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CHARTERED 1822 


THE FARMERS’ LOAN & TRUST 
COMPANY 


22 William Street 
475 Fifth Avenue, at 41st Street 
901 Madison Avenue, at 72nd Street 
NEW YORK 


MANAGEMENT OF ESTATES 
CARE OF SECURITIES 
DOMESTIC AND FOREIGN BANKING 





FOREIGN EXCHANGE 
LETTERS OF CREDIT 
COMMERCIAL LETTERS 
ACCEPTANCES 





LONDON PARIS 


Member Federal Reserve System 
and New York Clearing House 





Established 1874. 


John L. Williams & Sons 


BANKERS 
RICHMOND, VA. 





GARFIELD 
NATIONAL BANK 


22rd STREET, where 
FIFTH AVENUE 
Crosses Broadway 
Capital, - $1,000,000 Surplus - $1,000,080 


A Bank for the Builders of Business 





State and Municipal 
Bonds 


C. F. CHILDS AND COMPANY 


NEW YORK SAN FRANCISCO GHICAGO 
(Branches tn ali oiher princtpal ctstes) 





“CHARTER NO. 1” 


FIRST NATIONAL BANK 
PHILADELPHIA 





HARVEY FISK & SONS 
Members New York Stock Exchange 


New York 
120 Broadway 


Urtown Offices 
522 Fifth Avenue 
251 West 57th Street 


London 


64 Bishopségate, E. C. 2 





Sinancial 














PALLY ION ow 


~ Harris, Forbes & Co 


SINE STREET, CORNER WILLIAM 
NEW YORK 
77. CORNHILL, LONDON, €. c. 3 





HARRIS, FORBES & CO., INC. 
Boston 
HARRIS TRUST & SAVINGS BANK 
Chicago 





Act as fiscal agents for municipalities and 
corporations and deal in Government, 
municipal, railroad «and public utility 


BONDS FOR INVESTMENT 
List on Application 





CABLE ADDRESS SABA, NEW YORK 





Dillon, Read ¥ Go. 


and Manizipal Bonds 
Ylailsoad, Peblic and 
prem 





The New York 
Trust Company 


Capital, Surplus & 
Undivided Profits 
$34,000,000 


100 Broadway 
57th St. & Fifth Ave. 
40th St. & Madison Ave. 


Membe: )«deral Reserve Systemand 
N. Y. Cleartng House Association 





LIVINGSTON E. JONES. President 


WHITE, WELD & CO. 


Underwrite and distribute 
imvestment issues. Act as 
fiscal agents for domestic 
and foreign corporations, 


BOSTON NEw YORK CHICAGO 


Cable Address ““Whiteweld” ; 





EDWARD B. SMITH 





arm eee ee ee ee 








& CO. 


Investment Securities 


| Philadelphia New York Boston 





The Chase National Bank 


of the City of New York 


Capital . ° ~ 
Surplus and Profits P 
Deposits (Oct. 3, 1928) 


$60,000,000.00 
78 807,343.06 
892,388 868.64 


ALBERT H. WIGGIN 
Chairman of the Board 


DIRECTORS 
Henry W. Cannon Alfred P. Sloan, Jr. 
Albert H. Wiggin Elisha Walker 
James N. Hill Malcolm G. Chace 
Daniel C. Jackling Thomas N. McCarter 
Charles M. Schwab Robert L. Clarkson 
Samuel! H. Miller Amos L. Beaty 
Newcomb Carlton John McHugh 
Frederick H. Ecker William E. 8. Griswold 
Eugene V.R.Thayer Henry O. Havemeyer 
Carl J. Schmidlapp L. F. Loree 
Gerhard M. Dahl Theodore Pratt 
Reeve Schley Robert C. Pruya 
H. Wendell Endicott Samuel F. Pryor 
Jeremiah Milbank 
Henry Ollesheimer 
Arthur G. Hoffman 
F. Edson White 


Ferdinand W. Roebling, Jr. 
Earl D. Babst 

Francis H. Brownell 
James T. Lee 
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Snvestment Houses and Drawers ‘of Foreign Exchange 


PLP ALADAD LD DDIP DLP LDL IPI LDP LP LS 


J. P, MORGAN & CO. 


Wall Strect, Corner of Broad 
NEW YORK 


DREXEL & CO., PHILADELPHIA 


Fifteenth and Walnut Streets 


MORGAN GRENFELL & CO., 
LONDON 
23 Great Winchester Street 


MORGAN & Cie., PARIS 
14 Place Vendome 


Securities bought and sold on commission 


Foreign Exchange, Commercial Credits, 
Cable Transfers 


Circular Letters for Travelers, available in all 
parts of the world 


BROWN BROTHERS&CO. 


Established 1818 
NEW YORK 


ALEX. BROWN & SONS, Baltimore 

















PHILADELPHIA 


Boston 


Corporate and Industrial Financing 
Travelers Letters of Credit 
Commercial Letters of Credit 

Domestic and Foreign Investment Securities 
Foreign Exchange 


BROWN, SHIPLEY & CO. 


LONDON 





T. Suffern Tailer James G. Wallace 


TAILER &@ 


622 Fifth Ave., New York 


Investment Securities 


HEIDELBACH, ICKELHEIMER é C0. 


49 Wall Street 
MEMBERS N. Y. STOCK EXCHANGE 





Execute orders for purchase and sale of 
Stocks and Bonds. 


Foreign Exchange Bought and Sold. 


Issue Commercial and Travelers’ Credits 
available in all parts of the world. 





J. A. Sisto & Co. 


Members New York Stock Exchange 
68 Wall Street New York 


Investment Securities 
Foreign Exchange 


oe 


Cable Address: Jasisto, New York 
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JOHN MUNROE & CO. 


Established 1854 
100 Broadway, New York 
Commercial and 


Investment 
Banking 
ow 


MUNROE & CO. 


Established 1851 








Maitland, Coppell & Co. 
62 WILLIAM STREET 
NEW YORK 


Orders executed for all Investment Securities, 
Act as agents of ations and negotiate and 
issue Loans. 


Bille of Exchange, Telegraphic Transfers, 
Letters of Credit 
on 
National Provincial Bank, Limited, London 


Messrs. Mallet Freres & Cie., Paris 
and 
Principal Places in Mexico 


TRAVELERS’ LETTERS OF CREDIT 


SCHOLLE BROTHERS 


Five Nassau Street 


NEW YORK 





Bankers’ Acceptances 


Investment Securities 








EQUIPMENT TRUST 
SECURITIES 


FREEMAN & COMPANY 


34 PINE STREET NEW YORK 














Lawrence Turnure & Co. 
64-66 Wall Street 
New York 


Investment securities bought and sold on com- 
mission. ‘Travelers’ credits, available through- 
out the United States, Cuba, Puerto Rico, Mexico, 
Central America and Spain. Make collections 
in and issue drafts and cable transfers on above 
countries. 


London Bankers; Midland Bank, Ltd. 
Paris Bankers; Banque de Paris et des Pays 
Bas, Heine & Cie. 








WELLINGTON & Co. 


Members New York Stock Exchange 
Members Pittsburgh Stock Exchange 


31 Pine Street 
Union Trust Sldg. 


New York 
Pittsburgh 














GRAHAM. PARSONS & Co, 


PHILADELPHIA NEW YORK 
Deal in and Purchase Issues of 


MUNICIPAL BONDS 
and Bonds and Notes of 


RAILROADS 
PUBLIC UTILITIES, and 
INDUSTRIAL CORPORATIONS 
of 
ESTABLISHED VALUE 


Foreign Correspondent: The British, 
Foreign and Colonial Corp., Ltd. 
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KIDDER, PEABODY & CO. 


Founded in 1865 
NEW YORK 
NEWARK 


BOSTON 
PROVIDENCE 


Government Bonds 
Investment Securities 
Foreign Exchange 
Letters of Credit 





Correspondents of 


BARING BROTHERS & CO., Ltd. 
LONDON 





J. & W. Seligman & Co. 


No. 54 Wall Street 
NEW YORK 


London Correspondents 
SELIGMAN BROTHERS 


LAZARD FRERES 


120 Broadway 
NEW YORK 





MEMBERS N. Y. STOCK EXCHANGE 





Lazard Freres & Cie., Paris 
5 rue Pillet-Will 





Lazard Brothers & Co., Ltd., London 
11 Old Broad Street 


Lazard Brothers & Co. (Espana), Madrid 
Lazard Brothers & Co., Ltd., Antwerp 


Foreign Exchange 
Securities Bought and Soild on Commission 
Letters of Credit 











THOMPSON ROSS 
& Co. 


_ 
Underwriters and Distributors 
of Corporation Bonds 





oo i 
vy 





; 
7" 


+ if 
29 S. La Salle Street 
CHICAGO 





New York - San Francisco - Boston 


























_ 


PORTER FOX 
& Go. 


ENCORPORATED 
INVESTMENT 
SEGVRITIES 
1 220 SOVTHLA SALLE STREET 
TELEPHONE CENTRAL 2707 
GHIGAGO 
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Lee, Higginson & Co. 


Investment Securities 
Letters of Credit 


New York Boston Chicago 


Higginson & Co. 
80, Lombard St. 
London, E. C. 











Investment Securities 
Underwriters & Distributors 


Commission Business 


Privaie Wires to 
Principal Securily Markets 


HORNBLOWER & WEEKS 


Established 1888 


42 Broadway 731 Fifth Ave. 
Boston Chicago Cleveland 
Detroit Providaence Pittsburgh 

Portland, Me. 
Members of New York, Poston and Chicago 
oock Lachanges 























GREEN, ELLIS & ANDERSON 


INVESTMENTS 


100 Broadway, New York 
Telephone Rector 1969 


PITTSBURGH, PA. WILKES-BARRE, PA. 
Commonwealth Bldg. Miners Bank Bldg. 


PHILADELPHIA, PA. 
Packard Bldg. 











Goldman, Sachs & Co. 


Investment Securities 
Commercial Paper 
Commercial and Travelers’ Letters of Credit 
Foreign Exchange 


Securities Bought and Sold on Commission. 





MILLETT, ROE & Co. 


INVESTMENT SECURITIES ~ 


MEMBERS 
NEW YORK STOCK EXCHANGE 








EQUIPMENT BONDS 


Securities bought and sold cn commission 








NEW YORK 
CHICAGO BOSTON 
SAN FRANCISCO PHILADELPHIA 
ST. LOUIS 120 BROADWAY NEW YORK 
RAILWAY 


A.G. Becker & Co. 


Bonds 
Short Term Notes 
Commercial Paper 























Chicago 


CORRESPONDENTS OF 


Kidder, Peabody & Ca 


BOSTON NEW YORK 


























PARSLY BROS. & Co. 


1421 CHESTNUT STREET 
PHILADELPHIA 


MEMBERS PHILADELPHIA STOCK EXCHANGP 





FIELD, GLORE & Co. 


120 W.Adams Street 38 Wall Street 
Chicago New York 








THAYER, BAKER & CO. 


COMMERCIAL TRUST BUILDING 
PHILADELPHIA 


INVESTMENT BANKERS 








Members Philadelpnia Stock Exchange « 











SCHLUTER & CO. 


Incorporated 
111 Broadway, New York 


INVESTMENT SECURITIES 





Caldwell & Company 


Southern Municipal 
and 
Corporation Bonds 


400 Union Street NASHVILLE, TENN. 


Offices in Principal Cities. 





FlARPER & TURNER 


Investment Bankers 


Members Philadelphia Stock Exchange 
STOCK EXCHANGE BUILDING 


PHILADELPHIA 





EVANS, STILLMAN & CO. Chicago NewYork _ | 
Members New York Stock Exchange St. Louis Minneapolis 
Milwaukee San Francisco 
60 BROADWAY NEW YORK Seattle Portland § Spokane 
; J 
: eS cre 
Mlhell Hutchins E Co oe 
ILLINOIS MERCHANTS age ” 
BANK BUILDING Members 














New York Stock Exchange 
Chicago Stock Exchange 


Investment 
Securities 


160 Broadway 105 West Adams St. 
NEW YORK CHICAGO 




















ROBINSON &Co. 


Members New York Stock Exchange 
44 WALL STREET 


| 
| 
} 
225 BROADWAY 
475 FIFTH AVENUE 

| 

{ 





16 EAST 44TH STREET 





INVESTMENT SECURITIES 














ALDRED & CO. 


40 Wall Street 
New York 


Fiscal Agents for 
Public Utility and H ydro-Electrie 
Companies 








Chas. D. Barney & Co. 


Members New York Stock Exchange l 
Members Philade!phia Stock Exchange 


Established 1875 
Investment Securities 


NEW YORK PHILADELPHIA 
65 Broadway 1422 Walnut Street 














_— ——. 
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Ww* invite inquiry regarding the 


operations and securities of extend the 
the Associated Gas and Electric We. facilities of our CHASE & COMPANY 
inoue organization to those 

Founded in 1852 é desiring information or 
Properties in 16 States serving reports on companies BON DS 
2,300,000 population in well-estab- with which we are 
lished public utility territories. identified. 
php ig 19 CONGRESS ST., BOSTON 








Associated Gas and 


Electric Company || ELECTRIC BOND AND a 
paid wy apts) ang Soria SHARE COMPANY 


(Ir corporated in 195) 

















































































































fi Paid-up Capital and Surplus SAOUIAUANALSAIAAANLUSUALLENAEOLNLALLSLLULL te 
61 Broadway New York p $135,000,000 E 1 yeas es 
Wrsreky ~ T 3 = 
4 wo Rector Street New York 5 = 
: StrouD & Co. : 
2 Incorporated = 
Guaranteed Railroad and 3 = 
Telegraph en Stocks B O N D S 3 Corporate Financing E 
High Grade Industrial and ae ae : Investment Securities g 
Public Utility Preferred Stocks = = 
2 NEW YORK PHILADELPHIA = 
= 120 Broadway 1429 Walnut St. = 
AMIMALG R. L. Day & Co. E WASHINGTON, D. C. é 
York andybo a = 
id ~~ “ - Y oun tama coter pumed ys 9 PATEL cd 
14 Wall St. 35 Congress St. 
New York Boston 
Merrill, Lynch & Co. Successors in New York to (HANDLER & (COMPANY 
eas REMICK, HODGES & CO. ecco 
Investment Securities 
Manbers\Chtoage  taeck ‘Mamotne Public Utility 
Cleveland Stock Exchange 
\etront Stock Exchange and 
Branch onion in Coleen Detroit, Industrial Securities 
Milwaukee, Denver and 
nkoe,, Denv PARKINSON & BURR 
New York Offices Members of the New York and nn ee ee wae P 
Main Office-120 Broadway a ee nae 1500 Walnut St., Philadelphia, Pa. 
Untown Office—11 East 43rd St. 
53 State Street BOSTON 
Specialists in high grade 
H. W. NOBLE & CO. Electric Light and 
The Oldest House in Michigan " Power Securities 
Dime Bank Building of well-managed companies 
DETROIT GODDARD & Co. R.E. WILSEY&Co. 
L 4 Fli INCORPORATED Incorporated 
acpeee. 3 amt Windsor Vinay Smut BUILDING State Bank Building, Chicago 
Members New York & Detroit Stock Exchanges 44 aa to Diet Wirete Now to 
REET 
New YorK 














@ Joseph Walker 5 Sons 


Members New York Stock Exchanye 


EDDY BROTHERS &@ | | Originators and 


Members Hartford Stock Exchange ° ° 
HARTFORD aOR: Distributors of 


Burril Motel Bidg, Hartford Conn. Trust Bldg, Colony Bid Investment 
































°48 J. S. Rippel & Co. 
Securities 18 Clinton St. PP Newark, N. J. 
Dealers in 
‘ Newark Bank & Insurance Stocks 
Hoosevelt & Son, Public Service Bonds 
Founded 1797 Municipal Bonds 
g d & Come, Underwriters Distributors 
casone INVESTMENT 
Investments SECURITIES Howe Snow & Co. 
30 Pine Street 112 W. Adams St. 120 Broadway Investment Securities 

ba CHICAGO NEW YORK ||| NEW YorRK CHICAGO 

New York GRAND RAPIDS DETROIT 
Offices in Principal Cities SAN FRANCISCO MINNEAPOLIS 

PHILADELPHIA 
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WATER-POWER, 
PUBLIC UTILITY 

and 
INDUSTRIAL 
Securities 
F.L. CARLISLE & CO, Inc. 
15 Broad Street 
New York 
— oy 





























PRESCOTT LYON 
& COMPANY 


OLIVER BUILDING 
PITTSBURGH, PA. 


7 
Securities 
of the Pittsburgh District 
7 
PENNSYLVANIA 
MUNICIPAL BONDS 























Investment Securities 


Keane. Hicsie & Company 


INCORPORATED 


Bunt Buitpinc, Detroit 


‘Lawrence Stern 
and Company 
| 231 So. La Salle St., Chicago 


BOARD OF DIRECTORS 


| WILLIAM WRIGLEY JR.., Chairman of 
the Board of William Wrigley Jr. Co. 


| ALBERT D. LASKER, Chairman of the 
Board of Lord & Thomas and Logan 


CHARLES A. McCULLOCH, President 
of The Parmelee Company 


JOHN HERTZ, Chairman of the Board, The 


Omnibus Corporation and Yellow Cab Company 


HERBERT L. STERN, President of Bal- 
aban & Katz Corporation 


CHARLES S. PEARCE, President of The 
Palmolive-Peet Company 


ALFRED ETTLINGER, Vice President 
JOSEPH J. RICE, Vice President 


{ 

} 

} 

| 

| 

| H. HANSELL HILLYER, Vice President 
| 

| LAWRENCE STERN, President 


| This company conducts a general secu- 
| rities business, originating and partici- 
| pating in high-grade investment issues. 

















Owned and controlled by 
New England’s Largest Trust Company 


Investment Securities 


Old Colony Corporation offers 
to institutions and investors a 
well diversified list of Bonds 
and Preferred Stocks. * 
Public Utility Securities 
Industrial Securities 
Railroad Bonds 
Canadian Bonds 
Municipal Bonds 
Inquiries Invited 


OLD COLONY 
ORPORATION 


38 Exchange Place, New York 
Whitehall 2330 























REINHART & BENNET 


an York Pam A 
INVESTMENTS 
562 Broadway New York 








|) WOOD. STRUTHERS | 
& Co. 


20 PINE STREET 
NEW YORK 


é 



































STERN, KEMPNER & CO. 


Members New York Stock Exchange 


50 Broadway 
New York 
Cable Address: “Sternkemp” 


INVESTMENT SECURITIES 


Transactions executed in domestic 
and foreign markets 


Circular Letters of Credit 














Underwriters 
Surety Guaranteed 
First Mortgage Bonds 


THE COLONIAL 


Mortgage Investment Co. 
Citizens National Bank Building 
Baltimore, Maryland 





KANE, BROOKS & CO. 





Investment Banking 
Corporation Financing 
Wholesale Distributors 





Seven Wall Street New York City 








WE originate and distribute 
conservative investment 
bonds 

Bond Department 


First Minneapolis Trust Company 


Affiliated with the First National Bank 








MANNING & Co. 


INDUSTRIAL FINANCING 


208 So. La Salle St. 
CHICAGO 














Underwriters 
CAMMACK RAY CORPORATION 


Municipal, Corporation 
Railroad Bonds 


39 So. La Salle St. 
CHICAGO 


Distributors 


MUNICIPAL BONDS 
Special ry Seliae and Banks 


SheHanchett Bond Co. 


Incorporated 1910 
89 South La Salle Street 


CHICAGO 





and 











| NEELY & COMPANY 


Corporation Financing 
Originators & Distributors 


105 So. La Salle St. CHICAGO 





LEWIS - DEWES & GO, 
INSURANCE STOCKS 


BOUGHT—SOLD—QUOTED 
HOWARD W.CORNELIUS, MGR. 


111 W. Monroe St. Chicago 























CHICAGO BANK STOCKS 


BOUGHT—SOLD—QUOTED 
Market Review on Request 


OTTE-DICKEY & CO. INC. 


Specialists in Bank Stocks 
29 So. La Salle St. CHICAGO 











THEODORE HOFFACKER 
AND COMPANY 


INVESTMENT 
BANKERS 


NEW YORK. 


27 PINE ST. 
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‘CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, : 


Surplus and Undivided Profits, . 


$2,000,000.00 
$22,652,171.37 


This Company acts as Executor, Administrator, Trustee, Guardian, Com- 
mittee, Court Depositary, and in all other recognized trust capacities. 
It receives deposits subject to check and allows interest on daily balances. 


It holds and manages securities and other property, real and personal, for 
estates, corporations and individuals, and acts as Trustee under corporate mort- 
gages, and as Registrar and Transfer Agent for corporate bonds and stocks. 


EDWARD W. SHELDON, Chairman of the Board 


WILLIAM M. KINGSLEY, President 
WILLIAMSON PELL, ist Vice President 
FREDERIC W. ROBBERT, V. P.&Comptroller 
WILFRED J. WORCESTER, V. P. & Secretary 
THOMAS H. WILSON, Vice President 
ROBERT S. OSBORNE, Asst. Vice President 
WILLIAM C. LEE, Asst. Vice President 


WILLIAM G. GREEN, Asst. Vice-President 
ALTON S. KEELER, Asst. Vice President 
STUART L. HOLLISTER, Asst. Comptroller 
ENRY B. HENZE, Asst. Secretary 
HENRY L. SMITHERS, Asst. Secretary 
CARL O. SAYWARD, Asst. Secretary 
ELBERT B. KNOWLES, Asst. Secretary 
ALBERT G. ATWELL, Asst. Secretary 


Th USTEES 


FRANK LYMAN 

JOHN J. PHELPS 
LEWIS CASS LEDYARD 
EDWARD W. SHELDON 
CHAUNCEY KEEP 


OGDEN MILLS 
CORNELIUS N. 


ARTHUR CURTISS JAMES 
WILLIAM M. KINGSLEY 


WILLIAM VINCENT ASTOR 


JOHN SLOANE 

FRANK L. POLK 
THATCHER M. BROWN 
WILLIAMSON PELL 

LEWIS CASS LEDYARD, JR. 


BLISS 








Foreign 
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NATIONAL BANK OF INDIA, LIMITED 


Bankers to the Government in Kenya Colony 
and Uganda 
Head Office: 26, Bishopsgate, London, E. C. 
Branches in India, Burma, Ceylon, Kenya 
Colony and Aden and Zanzibar. 


Subscribed Capital_---_---- £4,000,000 
Paid-up Capital________--- £2,000,000 
Reserve Fund.________-_--- £2,950,000 


The Bank conducts every description of banking 
and exchange business. 
Trusteeships and Executorships also 
undertaken. 





Hong Kong & Shanghai 
BANKING CORPORATION 


Authorized Capital Hongkong Cur- 
H$50,000,000 


lh Siac te an oe elite ol H$20,000,000 
Reserve Fund in Sterling. ________- £6,000,000 


(Hongkong Currency) 
C. DE C. HUGHES, Agent. 
86 WALL STREET, NEW YORK 





THE 


COMMERCIAL BANK OF SCOTLAND, Ltd. 


Established 1810. 


Subscribed Capital_______________- £5,600,000 
en Te os cca acnd 1,750,000 
ES OR ees 1,900,000 
Deposits (31st Oct. 1927)___________ 33,616,000 


Head Office: 14 George Street, Edinburgh 
Alex. Robb, Gen. Mgr. Magnus Irvine, Seeretary 


London City Office, 62 Lombard St., E. C. 3 
Kingsway Branch, Imperial House,Kingsways 


Glasgow Chief Office, 113 Buchanan Street 

Princes St. Office, 118 Princes St., Edinburgh 

326 Branches & Sub-Offices throughout Scotland 
Executry and Trust business undertaken 


New York Agents: 
American Exchange Irving Trust Company 








Paul Strasburger & Co. 
BANKERS 


Frankfort-o-M Germany 
Cable Address: PAULSTRAS 
Stocks - Bonds - Deposit Accounts 








Ernst Wertheimber & Co. 


BANKERS 
Frankfort o.M., Germany 
Cable Address: Ernstbank 
Execution of al. Stock Exchange Orders 





Specialists in German City Bonds 




















BANCA 
COMMERCIALE 
ITALIANA 


Head Office: MILAN 
OVER 100 BRANCHES IN ITALY 





FOREIGN BRANCHES 
New York London Constantinople 
And affiliations throughout 
the world 
Capital Fully Paid - 
Surplus - - - - 


Lire 700,000,000.00 
Lire 540,000,000.00 


NEW YORK AGENCY 
62-64 William St. 
Phone: John 1000 


English, Scottish aud Australian Bank, Ltd. 


Head Office: 5 Gracechurch St., London, E.C. 
and 434 Branches & Agencies in Australia. 
Subeeriee Cangas... oo cee ecw cee £5,000 ,000 
a! US Sr i i £5,000 ,000 
Further Liability of Proprietors 
Ne EAS EE 


Remittances made by Telegraphic Transfer, 
Bills Negotiated or forwarded for Collection, 
Banking and Exchange business of every de- 
scription transacted with Australia. 

E. M. JANION, Manager. 





Foreign 


“oo 





Banque Nationale de Credit 


Capital (entirely 


fk) See frs. 250,000,000 
Surplus ....sco«« frs. 127,582,000 
PR nusokat< frs. 4,121,470,000 

Head Office 
PARIS 


550 Branches in France 


GENERAL BANKING BUSINESS 





Australia and New Zealand 


BANK OF 
NEW SOUTH WALES 


(ESTABLISHED 1817.) 


seek be 
oo eS ee $37,500, 

naa 6... eee 28,250,000 

Reserve Liability of Proprietors__ 37,500,000 

_$103,250,000 

Aggregate Assets 30th Sept., 1927 _$438,905,643 

OSCAR LINES, General Manager 
514 BRANCHES and AGENCIES in the 
Australian States, New Zealand, Fiji, Papua 


(Mandated Territory of New Guinea), and Lon- 
don. The Bank transacts every description of 
Australasian Banking Business. Wool and other 
Produce Credits arranged. 


Head Office: London Office: 


George Street, 29 THREADNEEDLE 
SYDNEY. STREET, E.C. 2. 
Agents: Standard Bank of South Africa, Ltd., 


ew York 








The National City Bank of New York 
Head Office: 55 Watt St., New Yor. U.S.A. 
Capita!, Surplus and 
Undivided Profits___.._ 
Deposits Dec. 31......... 
Resources over__.....--- 


$146,000,000.00 
1,275,000 ,000.00 
1,682,000 000.60 


BRANCHES 
LONDON DOMINICAN PANAMA 
ARGENTINA REPUBLIC PERU 
BELGIUM FRANCE PORTO RICO 
BRAZIL INDIA STRAITS 
CHILE ITALY SETTLEMENTS 
CHINA JAPAN URUGUAY 
CUBA JAVA VENEZUELA 


The International Banking 


maintains its Head Office at 
55 Watt STREET New York, U.S.A. 
and branches in 
LONDON MANILA 
SAN FRANCISCO CEBU 


MADRID 
BARCELONA 











The Mercantile Bank of India, Ltd. 


Head Office 

15 Gracechurch St., London, E.C. 3 
Capital Authorized £3,000,000 
Capital Paid U "050,000 
Reserve Fund 

Branches in India, Burmah, Ceylon, Straits 
Settlements, Federated Malay States, China and 
Mauritius and Dutch East Indies. New York 
Correspondents. Bank of Montreal. 64 Wall St. 











World Wide— 





economic conditions affect 
the price of Cotton probably 
more than any other com- 
modity. The “Chronicle” 
is read by Cotton men for 
an accurate digest of this 
news. 


Your services can be an- 
nounced to those readers at 
a moderate cost through our 
advertising columns. 











Royal Bank of Scotland 


Incorporated by Royal Charter 1727. 


Capital (fully paid) £2,500,000 
Rest or Reserve Fund (Oct. 1927) ___ £2,683,226 


Deposits Oct. 1927_______________- £44,186,574 
Head Office: St. Andrews uare, Edinburgh 
Gen. Mgr.: Sir Alexander Kemp eon 


London City Office - 3 Bishopsgate, E. C. 3 


London-Drummonds Branch, 
49 Charing Cross, S.W.1. 


Glasgow Office - + + Exchange Square 


222 Branches Throughout Scotland. 
Every Description of British, Colonial and 
Foreign Banking Business Transacted 


Correspondence Invited. 











LINCOLN MENNY OPPENHEIMER 


Bankers 


Frankfort o.M., Germany 
Cable Address ‘‘Openhym” 


Execute orders for purchase 
and sale of Stocks and Bonds 





Foreign Exchange Letters of Credit 














Dec. 15 1928.] 


FINANCIAL CHRONICLE 





Vil 











—_—Oor* 





Wood, Gundy 


and Company 
Incorporated 


Canadian Government 
and Corporation Bonds 


14 Wali Street 
New York 


Toronto Montreal London, England 











NESBITT, THOMSON 


& COMPANY LIMITED 
Canadian Municipal, Public Utility 


and Industrial Bonds 


215 St. James Street, West 
Montreal, Que. 











Greenshields & Co. 


Members Montreal Stock Exchange 
Canadian Investment 
Securities 


Montreal, 17 St. John Street 
TORONTO OTTAWA QUEBEC 








HARLEY, MILNER & CO. 


. Members 
TORONTO STOCK EXCHANGE 


INVESTMENT SECURITIES 


350 Bay Street, TORONTO 
HAMILTON LONDON 
ST. CATHARINES WINDSOR 





Canadian 


BANK OF MONTREAL 


Established 1817 
Head Office—Montreal 





Capital Paid-Up-_--__-_- $29,916,700.00 
Surplus and Undivided 

PUG aaeGscnen <= 31,671,814.00 
Total Assets____.____. 868,187,616.00 


SIR VINCENT MEREDITH, Bart., Chairmen 
of the Board and Chairman of the 
Executive Committee. 


President; 
SIR CHARLES GORDON, G.B.E. 


Vice-Presidents; 
H. R. DRUMMOND, Esa. 
Maj.-Gen. The Hon. S.C. NEWBURN, C.M.G. 


eral Managers; 


Gen 
SIR FREDERICK WILLIAMS-TAYLOR 


Branches and Agencies 
Throughout Canada and Newfoundland. 
At London, England. 

In Paris, Bank of Montreal (France). 


In the United States—New York (64 Wall 
Street); Chicago (27 South La Salle Streegt), 
San Francisco, Bank of Montreal (San Fran- 
cisco) 264 California Street. 

Im Mexico— Mexico City, Guadalajara, 
Monterrey, Puebla, Tampico and Veracruz. 

WEST INDIES—Complete banking facili- 
ties through Barclays Bank (Dominion, 
Colonial & Overseas), in which an interest 
is owned by the Bank of Montreal. 














Canadian Stocks & Shares 


It is generally admitted that Ca- 
madian conditions are more favor- 
able to conservative investors to- 
day than they have been at any 
time since about 1910. 

For this reason, we invite inquiries 
from American investors and from 
investors in other parts of the 
world concerning present invest- 
ment opportunities in Canadian 
Public Utility, Hydro-Electric Power 
and ndustrial Securities. e 
shall be pleased to forward definite 
recommendations to interested in- 
quirers. 


. [Bank of Montreal 
Bankers: {Bon Beak of Nova Scotia 


Cables: Haycock, Toronto; Lieber’s, Bentley’s. 


COCHRAN, HAY & CO. 


Limited 
Dominion Bank Building 
TORONTO CANADA 
J. Strathearn Hay 
Member: Toronto Stock Exchange 




















CINCINNATI 
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Specialists in Cincinnati Securities 


W. E. HUTTON & CO. 


CINCINNATI, OHIO 
MEMBERS OF 


New York Stock Exchange 
Cincinnati Stock Exchange 
Detroit Stock Exchange 
Ohicago Board of Trade 
New York Cotton Exchange 
New York Curb Market 


OFFICES 


New York City 
Detroit, Mich. 
Lexington, Ky. 
Dayton, Ohio 








ROBERTS & HALL 


Members 
New York Stock Exchange 
Cincinnati Stock Exchange 
Chicago Board of Trade 


CINCINNATI SECURITIES 


407 Dixie Terminal Bldg. Cincinnati 
202 Board of Trade Building 
Indianapolis 

















JOHN W. DICKEY 


Augusta, Ga. 


Southern Securities 


Established 1880 





WM. E. BUSH & CO. 


Augusta, Ga. 


SOUTHERN SECURITIES 
COTTON MILL STOCKS 


R. A. DALY & CO. 


LIMITED 
CANADIAN 
GOVERNMENT, MUNICIPAL 
AND CORPORATION BONDS 


Bank of Toronto Building 
TORONTO, ONT. 








JOHNSTON & WARD 
Stock Brokers and Bond Dealers 


MEMBERS: Montreal Stock Exchange— 

Toronto Stock Exchange—Montrea] Curb 

Market—Winnipeg Grain Exchange— 
Chicago Board of Trade 

Head Office: Royal Bank Bldg., Montreal 


Branches throughout Eastern and Central Canada 











MONTREAL TRUST COMPANY 


EXECUTORS AND TRUSTEES 


MONTREAL 








wane 





LILY 


THE CANADIAN BANK 
OF COMMERCE 


HEAD OFFION, TORONTO 
PAID-UP CAPITAL......... $20,000,009 


RESERVE 
President, Sir John Aird 
General Manager, 8. H. Logan 
Assistant General Managers 
&® A. Romsey C. W. Rowley F. M. Gibaces 


New York Office, 16 Exchange Place 
c. J. STEPHENSON, 
JOHN MORTON, 
P. H. NOWERS, 


N. J. H. HODGSON, Assistant Agent 


Buy and Seli Sterling and Continemtm 
Exchange and Cable Transfers. Cellee- 
tiens made at all points. 


LITO 


Agents 


Cravelers’ Cheqnes and Letters of Oredit 
issued available in all parts of- the world 
Banking and Exchange business of every 
description traneacted with Oanada. 

LONDON OFFIOR — 2 Lombard Street, B.C. 


BANKERS IN GREAT BRITAIN 
The Bank of England, 
The Bank of Scotland, 
Lloyds Bank, Limited, 

National Provincial Bank, Limited 
Barclays Bank, Limited. 

















| Royal Securities 


Corporation 
100 Broadway, New York 





Royal Securities 
Corporation, Limited 


244 St. James Street, Montreal 


Offices in Principal Canadian 
Cities, London, Eng., and 
St. John’s, Nfld. 


Private Wire Connection between New York, 
Montreal and Toronto 
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High Grade Canadian Securities 


HANSON BROS. 


INCORPORATED 
Established 1883 
240 St. James Street 
HArbour 9281 
MONTREAL 


TORONTO OTTAWA 

















B. H. PORTEOUS & CO. 


STOCK AND BOND BROKERS 


MEMBERS 
Montreal Stock Exchange 
Montreal Curb Market 
465 St. John Street MONTREAL 


Telephone Marquette 8385 

















ST. LOUIS 





Smith, Moore 
and Company 
St. Louis Mo. 














SPARTANBURG, &. C. 
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A. M. LAW & CO., Inc. 


DEALERS IN 
Stocks and Bonds 
Southern Textiles a Speciality 
SPARTANBURG, S. C. 








ALABAMA 
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B.W. Strassburger 


SOUTHERN INVESTMENT SECURITIES 
Montgomery, Ala. 
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vin 
efr) TRADIN G* DEPARTMENT (i Hines 
Telephone Berdell Bro thers hers nics 
4051. aublic Uuility Securities ae SOUTH PENN | 
359 Broadway, New York OIL CO. 
American Cities nie wrench 





Power & Light 
‘*B de 

















Cleveland & Pittsburgh 7% Gtd. 
Int. Carbon Com. & Pfd. 
United States Fire Insurance 


Aldred Invest. Trust 4!%s, 1967 
Bell’ham Bay & Brit. Col. 5s ’32 
European Mtge. & Inv. 7/48, 1966 
Eastern Michigan 7s, 1958 
Gannett & Co. 6s, 1943 

M. W. Kellogg 6s, 1938 

White Motor Realty 6s, 1936 


JOSEPH EGBERT 


2 Rector St. Tel. WHItehall 8460 




















Consolidated 
Mills Corp. 


CLASS *‘A’’ 


Bought, Sold ® Quoted 


H. Martin DeLong 


Member Uniisted Secarsssss Deaists Assoctatson 
50 Broad St., N. Y. HANover 9627 


Central Gas & Electric 614% pref. 
Mountain States Power 6s, 1938 
Northern States Power 6s, 1948 
Ohio Terminal 6s, 1947 
Oklahoma Gas & Electric 6s, 1940 
Shaffer Oil & Refining preferred 
Shaffer Oil & Refining _ 1933 
Standard Gas & Elec. 7% pr. pref. 
Standard Gas & Electric 6s, 1966 
Standard Power & Light 7% pref. 
Utilities Power & Light preferred 


HM. Byllesby & Co. 


New York 


Chicago 
111 Broadway 231 So. La Salle St. 


Detroit Boston 
Dime Savgs. Bk. Bldg. 1 State Street 


Dwrect Private Wires 
New York—Chicago—Boston—Philadelphia 








WHEN ISSUED) 


BOUGHT—SOLD— QUOTED 


CARL H.PFORZHEIMER & CQ 


Specialiscs in Standard Oil Securities 


25 Broad Street New York 
Phone: Hanover 5484 

















Jerome B. Sullivan 


FOREIGN &C MUNICIPAL & 
GOVERNMENT 0. R.R. BONDS 


42 BROADWAY — NEW YORK 
Members New York Curb Market 
Direct Private Wires to 
Boston, Buffalo, Chicago, Cleveland, Detroit, 
Montreal, Rochester, Syracuse,and Toronto 


Orders executed in all markets 
No margin accounts accepted 















































Railroad 
Public Utility, Industrial 
Foreign Government 
BONDS 


THE CLEVELAND MARKET 


Wires to New York and 
all principal markets. 


THE UNION TRUST COMPANY 
Cleveland, Ohio 


BOND DEPARTMENT 
New York Office Tel. Rector 1771 








Ford Motor Co., Ltd. 


Temporary Receipts 


Bought— Sold—Quoted 


ORTON, KENT & CU. 
Members New York Stock Exchange 
60 Broad Street New York 
Telephone Hanover 5304 
PHILADELPHIA NEWARK 
Specialists in Reorganization Securities 














Indiana Securities 





Westheimer&Co. 


Fletcher American Company 





























o 
Vilas & Hickey CINCINNATI BALTIMORE 
Members New York Stock Exchange DAYTON WASHINGTON Affiliated with 
49 Wall St., N.Y, Tel. Whitehall 4900 Members of the New York Stock Exchange one ye re 2 pegmamaad nom 
Wires to Chicago, St. Louis and Hartford Indianapolis 
Detroit Louisville 
| Int. Tel. & Tel. 
ester U i T } h C Conv. 414s 
W n Union Telegraph Co. 
Bonds 
5s, 1950 & 
Rights 














J.8. HOLMES &CO . 


Members New York and Pittsburgh Stock Exchanges 


120 Broadway Union Bank Building 
New York Pittsburgh, Pa. 


D. H. SILBERBERG & CO. 


Members New York Stock Exchange 
Tel. Whitehall! 3780 





40 Exchange Place 














Direct Private Wire Connection 
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Central Aguirre Associates 
Fajardo Sugar Co. 


of Porto Rico 


Federal Sugar Refining Co. 


Common 


Federal Sugar Refining Co. 
Preferred 
National Sugar Refining Co. 
New, When Issued 
United Porto Rican Sugar Co. 
Common & Preferred 


Savannah Sugar Ref. Corp. 


Common & Preferred 


Bought—Sold— Quoted 


FARR & CO. 


Members New York Stock Exchange 


90 Wall St. 277 Madison Ave. 
Tel. John 6428 Tel. Ashland 6242 


NEW YORK 




















“ vee 


ww 


Allied Power & Light Corp. 


All Issues 


McDOoWELL & HERDLING 


MEMBERS NEW YORK CURB MARKET 


ONE WALL STREET, NEW YORK, N. ¥. 
Telephone Hanover 9460 




















We maintain active trading 
markets in the following: 


Louisiana Land 
& Exploration Co. 
Splitdorf Beth. Elec. 
Trent Process 
Zieley Processes 


TEFFT & Co. 


Members New York Stock Exchange 


5 Nassau Street New York 
Telephone Rector 5400 














= 





Aviation 








imei 

















Inquiries Invited on 


G. L. 
MILLER 
& CO. 


Bonds 


H D. KNOX &CO. 


Members Unlisted Securities Dealers Ass'n 
44 Broad St., N. Y. 27 State St., Boston 
Private Wire to Boston 











ALASKA TREADWELL 
AMERICAN POTASH & CHEMICAL 
BUNKER HILL & SULLIVAN V.T.C. 
CLAUDE NEON LIGHTS 

DI GIORGIO FRUIT UNITS 

SUN MAID RAISIN PREF. 
TREADWELL YUKON 


Martin Judge, Jr., & Co. 


1 Montgomery Street 
SAN FRANCISCO 











ST. LOUIS 


Commonwealth Steel 
Elder Preferred, Class ‘‘A’’ and Common 
Laclede Gas & Electric, Prior Lien 
Mississippi Glass, Common 


Missouri State Life Insurance Co. 


City and Suburban P. S. 5s, 1934 
East St. Louis & Suburban 5s, 1932 
Houston Oil Co. 5s, 1938 

St. Louis Public Service 6s, 1938 
United Ry. of St. Louis 4s, 1934 


Trading Department 


MARK C. STEINBERG & C0. 


Members 
New York, Chicago and St. Louis 
Stock Exchanges 
300 N. Broadway, St. Louis, Mo. 








f 


\ 


§§) 


Taz Exempt 
Short Term Municipal 


Notes and Bonds 


R. S. DICKSON & CO. 


Incorporated 


Gastonia. N. O. 








Stocks estas 








Aviation Secur. Corp. 


National Aviation 
Douglas Aircraft 
Sikorsky Aviation 


North American Aviation 


Curtiss Flying Service 


Adams & Peck 


20 Exchange Place New York 


Telepbone Bowling Green 5480 





40 Exchange Place. N.Y.C. Phone Hanover 6217 








PITTSBURGH, PA. 


PITTSBURGH SECURITIES 
ALL ISSUES 
Boughi— 


S. M. Vockel & Company 


Menbers: nos York Stock Excha 
New rare Curb Market assectate) 
Pins Stock Exchange 
aaa Bank Building 
Atlantic 7873 


Inactive 
Utility Securities 
Inquiries Invited. 


A. P. BARRETT & Co. 


Members Baltimore Stock Exchange 

















International 


Tel. & Tel. 
414s, 1939 


When Issued 


THEODORE PRINCE & CO. 


Members New York Stock Exchange 
Members New York Curb Market 
120 Broadway, N. Y. Tel. Rector 9830 

















Specialists in 
Chicago City Ry. 
Chicago Railways 
Chicago Rapid Transit 


All Securities 
Bought—Sold— Quoted 


Edwin L. Lobdell & Co., Inc. 


THE ROOKERY, CHICAGO 





STOCKS 
Grannis & Doty 


74 Trinity Place New York 


Telephone Charles & fauinates Ste. 
Plaza 1916 Baltimore, Md. 
BANK : 
STOCKS 
INSUKANCE CO. 





Tel. Whitehall 6300 
































Lamborn, Hutchings & Co. 


37 WALL STREET, NEW YORK 
Chicago Office: 231 So. La Salle St. 
Havana Office: Royal Bank of Canada Bldg. 
San Francisco Office: 235 Montgomery St. ‘ 


Stocks, Bonds, 
Wheat—Corn—Provisions 


Cotton, Sugar, 


N.Y. STOCK EXCHANGE 

N. ¥. COTTON EXCHANGE 
N.Y. COFFEE & SUGAR EXCH. 
N.Y. PRODUCE EXCHANGE 
CHICAGO BOARD OF TRADE 
CHICAGO STOCK EXCHANGE 
NEW YORK COCOA EXCHANGE 
RUBBER EXCHANGE OF N.Y. 
WINNIPEG GRAIN EXCHANGE 


MEMBERS 
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Ford Motor of England 


New Orleans Great Northern 
lst 5s, 1955 


Southwestern Power & Light 
Ist 5s, 1943 


F. J. LISMAN & CO, 


Members New York Stock Exchange 
44 Wall Street, New York Tel. Beekman 0266 









































Public Utility Stocks 


For Investment 


RUTTER & Co. 


14 WALL ST., NEW YORK 


New York, Rector 4391 Philadelphia, Rittenhouse 2267 











a 
a 


1008 Commonwealth Bidg., 


Michigan Steel Corp. 6s, 1938 
U. S. Refractories 6s, 1942 
Penn Fed. Corp. 7% Pfd. & Com. 
Sloan & Zook Co. 6s, 1933 





———— 
a 
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GLOVER & MACGREGOR 


Pittsburch, Pa. 


| TRIPP & ANDREWS 


60 Broadway 111 Pearl St. 
New York City Hartford, Conn. 
British & Hungarian 


Bank, Ltd. 
Stock 

















HALL, VOGELL & CO. 











ANSCO PHOTOPRODUCTS 
Common and Preferred 


WELLINGTON BULL & CO., Inc. 


Equitable Building, 120 Broadway 
Telephone Rector 6035-7 


Financial & Industrial 
Common & Preferred 


111 Broadway, New York, N. Y. 

















Phone Rector 0470 











SEVENTH 





STEEL ENGRAVED 
Bond and Stock Certificates 


NATIONAL BANK 


COLUMBIANBANK NoTECo Newburser, Henderson & Loeb 
‘CHICAGO F New York and Philadelphia Stock Exchanges 
New York Detroit Denver New York Curb Market 


St. Loui 
avera, ie : 100 Broadway, New York 


Phone Rector 7060 


























GARDNER & CoO. 


New York Stock Exchange 
Members (¥ ew York Curb Market 


20 BROAD STREET, N. Y. Tel. Hanover 0740 


Chic. Milw. & St. Paul 314s ’89 Long Island, General 4s__ 1938 
New York & Erie 5s_____- 1930 Grand Rapids & Ind. 2d 4s ’36 
Florida East Coast 414s__1959 Ky. & Ind. Terminal 414s_1961 
. “yd Sanaa aaa 1938 Northern Pac. 4s (regis.) 1997 
Public Serv. of Long Isl. 5s 43 Paducah & Illinois 414s __1955 











WE HAVE ORDERS IN 


Amer. Road Machinery 6s, 1938 
Servel Corp. 6% Notes 

R. Hoe & Co., Inc., 7% Notes,’34 
Ford Motor Co. of England W. I. 
New England Oil Ref. 8s, 1931 
New England So. Mills 7s, 1933 
N. Y. & Stamford Ry. 5s, 1931 
Arkansaw Water Co. 5s, 1956 
Huntington W.W. Corp. 5s & 6s 
Joplin Wat. Wks. Co. 5s, 1957 
Monmouth Cons. Wat. Co. 5s,’56 
Peoria Wat. Wks. Co. 4s & 5s 
Shenango Val.W.Co.5s,’56 &Pfd. 
South Bay Cons.Wat.Co. 5s, 50 


H.C. SPILLER & CO. 


INCORPORATED 
27 State St. 79 Wall St. 


Boston, Mass. New York City 











Munson Steamship 
6s, 1929 


Gen. Motors Accept. 
5s, 1929-36 


Bull s*Eldredge 


Members New York Stock Exchange 
20 Broad St., N. Y. Tel. HANover 4760 























BOUGHT—SOLD—QUOTED 
Missouri State Life Ins. 
Southern Surety Co. 
St. L., Springfield & Peoria 5s, 1939 
Bloomington, Decatur & Cham. bs, 40 


EDWARD D. JONES & CO. 


Member. 
St. Louts Stock Hechenge 
New York Curb Market (Associate) 
Boatmen’s Bank Buildin Whee Louis, Mo, 
Chestnut 7 











UNION GUARANTEE 
& MORTGAGE CO. 


BOUGHT—SOLD—QUOTED 


INGALLS & SNYDER 


Members New York Stock Exchange 


100 Broadway New Yerk 
Telephone RECtor 8881 














Joint Stock Land Bank Securities 
J. C. Penney, Old and New 

Manhattan Financial “A” & “B” 
National Food Products Warrants 


Nehemiah Friedman & Co. 


Incerporated 
74 Trinity PL, N. Y. Bowling Green 2538 











First Mortgage 
Real Estate Bonds 
All Issues—Leading Houses 
Bought—Sold— Quoted 


MAY & COMPANY 





82 Broadway, N. Y. Tel. Hanover 179% 
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FOR SALE 








Goodall Worsted Co. 
Algonquin Printing Co. 
Wamsutta Mills 

King Philip Mills 

Hoosac Cotton Mills pfd. 
Arlington Mills 

West Point Mfg. Company 


HOTCHKIN CO. 


53 State St., Boston, Mass. 


Cable Address 
“Tockin”’ 


POTTER & COMPANY 


4 Members New York Stock Exchange 


5 Nassau Street New York 
Phone Rector 6540 


Telephone 
Hubbard 0460 














Specialists 
Bank and Insurance 


Company Stocks 
Private Telephone to Hartford 
FRANK S. THOMAS, Mgr. Bank Stock Dept. 


























ST. LOUIS 
SECURITIES 


STix & Co 


GAINT LOUIS 
809 OLIVE ST 














E. R. Diccs & Co. 


(Incorporated) 


Investment Securities 


Specializing in Public Utilities 
46 Cedar Street New York 








Bought— Sold—Quoted 
RICHFIELD OIL COMPANY 


Three Year 544% Notes 
due 1931 


DE FREMERY & G. 


SAN FRANCISCO 
RUSS BLDG. 


LOS ANGELES 
VAN NUYS BLDG 








Missouri Pac Sec 5% 


Jack. Gain. & Gulf 1st 681951 
Witherbee-Sher.& Co. 1st 6s’44 
Denver & Salt Lake Ist 6s,’50 
Minn. & St. Louis Ist 6s, 1932 

sa se “Ref. 4849 Ctfs 
Pitts.Shaw.&No.6% rec.ctf’29 
Northwest. Term Ist 5s 1977 


WOLFF & STANLEY 


Telephone Hanover 0088 
32 Broadway. N. Y. 














vee 
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Power Corp. of N. Y. 6s, 1942 
Second National Investors Units 
Sioux City Gas & Elec. Pfd. 
Detroit & Canada Tunnel 6s, 1953 

















| DB NROLA 









120 Broadway 





r GUARDIAN 


INCORPORATED 








COMPANY 


art 
New York 




















MISSOURI MUNICIPALS 
ARKANSAS ROADS 


WALDHEIM-PLATT & ©. 


Investment 
Securities 


Merchants-Laclede Bldg. 
Garfield 4877 St. Louis, Mo 














Bank, Trust, Insurance & 
Title Co. Stocks 
Railroad, Public Utility & 


Industrial Securities. 


SALMON, WEED - 
& COMPANY 


Incorporated 
39 BROADWAY BOWling Green 5858 


BERTRON, GRISCOM & CO., INC. 


GOVERNMENT AND 
CORPORATE FINANCING 


40 Wall Street 
NEW YORK 














Land Title Building 
PHILADELPHIA 








WANTED 
EASTERN OREGON LIGHT 
& POWER COMPANY 
First Mortgage 6% Bonds, 1929 


EDGAR, RICKER & CO. 


East Water & Mason Streets 
MILWAUKEE, WISCONSIN 


[ Bank & Insurance Stocks | 


BROOMHALL, KiILLOUGH 


115 Breadway, N.Y. 
& Co.,Inc. **iretay 2500 




















STOCKS & BONDS 


Bought and sold for cash, or carried on 
conservative terms. 


Inactive and unlisted securities. 
Inquiries Invited. 
FINCH, WILSON & CO. 


Investment Securities 
Members New York Stock Exchange 
120 BROADWAY NEW YORK 





INTERNATIONAL PAPER 
Old Ctfs. 


FIAT 
ISOTTA FRASCHINI 
Foreign Shares 


INTERNAT. TEL. & TEL. 
41 1939 


INTERNAT. TEL. 
(Rites) 


FORD pds Fal ENGLAND, 
td. 


New Stock—When Issued 


NEWBORG&CO. 


Members New York Stock Exchange 
Members New York Curb Market 
60 Broadway, New York 


Tel. Hanover 4370 
Private Wire to St. Louis 














Rochester Gas & Electric 


6% Preferred 
BOUGH T—SOLD—Q UOTED 


Sutro Bros. & Co. 


Members New York Siock Exchange 
120 Broadway Rector 7361 














Northern Ohio Tr. & Lt. Issues 
Binghamton Lt., Ht. & Pr. 5s "46 
Raleigh & Charleston pr. lien 4s 
Flour Mills of Amer. 614s 

West Jersey & Seashore 4s 
Consolidation Coal 414s 

Minn. & St. Louis 4s, Cert. 

Pie Bakeries of Amer., Preferred 
Puget Sound Pr. & Lt. 5% Pref. 
Rio Grande Valley Gas Common 
Milwaukee Elec. Ry. & Lt., Pref. 
Cuba Company 7% Preferred 





| SAM’L GOLDSCHMIDT 


Phone Hanover 9650 


25 Broad Street 
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DING DEPA 





United Pub. Serv. Co. 6148, W W 1933 
Pub. Util.Cons.Corp.1stConv.64s'48 
Equitable Bldg., Phila., 1st 6s, serial 
Fox New Academy Ist Lease. 64s, ser 
Lehigh Valley RR. Ann. 44s and 6s 
Lehigh Coal & Navig. Co. 44s, 1954 
N.E. Cor. 15th & Spruce 1st Gtd.6s’33 
S.W.Cor. 19th & Locust ist Gtd.6s’43 


Biddle & Henry 


1622 Locust Street 


Philadelphia 


Private Wire to New York Call Canal 8437 








Allied Power & Light._Com. & Pfd. 
Houston Gas & Fuel Co___5s 1932 
Metropolitan Edison___-_-- $6 Pfd. 
Penna. Ohio Pr. & Lt___5\4s & 6s 
Penna. Power & Lt_6% & 7% Pfd. 
Scranton Electric_______- 6% Pfd. 
Strawbridge & Clothier_.6% Pfd. 
Youngstown & Sub’n Rwy., 5s ’36 
PARSLY Bros. & Co. 
Philadelphia 
Members Philadelphia Stock Exchange 
Telephone: New York-Beekman 9900 


os 

















Allentown,Bethlehem Gas 5)4s,’54 
Bronx Gas & Electric 5s____-_ 1960 
Cleveland Elec. Illum. 5s____1954 
Georgia Railway & Elec. 5s__1932 
Georgia Railway & Elec. 5s__1949 
Indianapolis Gas Co. 5s_____ 19562 
Piedmont & Northern RR. 5s, 1954 


SAMUEL McCREERY & CO. 


Members New York and Philadelphia 
Mutual Trust a, ; Phildaelphia 
rivate one to 
New York pros 

















Harmonia Insurance Co. 
tuyvesant Insurance Co. 


Securities Corp. Gen. Common 
Altoona & L. V. El. Ry. ag 1933 
Gerstley, Sunstein & Co., Ine. 


213 Sent Broad St., hp a 
Bell Phone Loctis 


se Si 10-11-12 
New ork Rector 4106 














E. G. Budd Mfg. & Realty, all Issues 
Stanley Mark Strand 6)4s_____- 1941 
Georgia Ry. & Elec. 5s, 1932 & 1949 
Ind., Columbus & Eastern 5s___1926 


Samuel K. Phillips & Co. 
Members Philadelphia Stock Exchange 
Packard Building PHILADELPHIA 
N. Y. Tel. Hanover 4772 





BANK 
STOCKS 


Barnes & Lofland 


147 South 4th St., Philadelphia, Pa. 
Tel. Lombard 41-72 











Southern Cities 


Utilities Co. 
6% Prior Preferred 
7% Preferred 


Common 


Lintey, Buzzarp & Oo. 


PACKARD BLDG ~ PHILADEL PRI A 
RITTENHOL SUSE. 2324) 


| Ti 
RACE 3364 - ELEPHONES + WANOV! 


ii 1994 
HANOVER ¢ 600 























BOUGHT SOLD QUOTED 


Bonds and underlying company 
bonds of the following: 


American Electric Power Co. 
American Gas Co. 

Nassau & Suffolk Lighting Co. 
Scranton & Wilkes-Barre Trac. Corp. 


Established 1865 


BIOREN & CoO. 


1608 Walnut St., Philadelphia 
Members of New York and Philadelphia 
Stock Exchanges 





BORER & CO. 


INVESTMENT SECURITIES 


421 Chestnut Street 
PHILADELPHIA, PA. 


Members Philadelphia Stock Exchange 
Philadelphia Telephone Lombard 6310 





We Specialize in 


OHIO SECURITIES 
All Issues 


BENJ. D. BARTLETT & CO. 


Members New York Stock Exchange 
Union Trust Building CINCINNATI 








You can turn to the 
Central organization in 
a time of need, 


It is always a pleasure 


to serve you and deliver 
the goods on time. 


We are here whenever 
you need us. Simply 
phone Van Buren 8000, 


TELEPHONE VAN BUREN 8000 


~ CENTRAL~ | 
| BANKNOTE COMPANY | 


FREDR.ESTY, Presivpent 
BONDS AND STOCK CERTIFICATES 


ENGRAVED OR PRINTED 
‘319-331 NORTH ALBANY AVE. 








CHICAGO, ILLINOIS 





Consumers Elec. Lt. & P. 58_..1936 
Ft. Dodge Des Moines & Sou. 7s, 1933 
Manufacturers Finance 6s___1931-35 
Fort Dodge, Des Moines & So. 5s, '38 
Potomac Edison 7% Preferred 


STEIN BROS. & BOYCE 


Established 1853 
New York Baltimore 
Washington Richmond 
Stock Exchanges 
BALTIMORE, MD. 
New York Tel. Bowling Green 6106-7-8 








MARYLAND CASUALTY 


Jenkins, Whedbee & Poe 


siding Dette Stock Exchange 
BALTIMORE, MD. 
New York Telephone: Rector 3446 
Phila. Tel.s Rittenhouse 3940 

















Charles Warner Co. Pfd. and Com. 
Montclair Water Co. ist 5s, 1946 
Baltimore Co. Water & El. ist 5s, '46 
Washington Ry. & Elec. 4s, 1951 


J.S. WILSON JR., & CO. 


Members Baltimore and New York Stock Exchanger 


Calvert Building Baltimore, Md, 
Phone Plaza -4928 










TRUE SECURITIES CO. 







Investment Bonds 
231 South La Salle Street 
CHICAGO 
Boston Cedar Rapids Los Angeles 











Northwest 
Securities 


Lane, Piper & Jaffray, Inc. 


MINNEAPOLIS 














Specialists in 


The Procter & Gamble Co. 
Common Stock 


THE IRWIN-BALLMAN CO. 


330-3832 Walnut St. 
CINCINNATI, O. 








Frotices 


No. 13254 
TREASURY DEPARTMENT 
OFFICE OF COMPTROLLER OF THE 
CURRENCY 
ashington, D. C., November 16, 1928. 

WHEREAS by ‘satisfactory ouneanse presented 
io the unders ned has been made to ap 
that “STRAUS NATIONAL BANK. AND 
TRUST COMPANY OF NEW YORK” in the 
City of New York in the County of New York 
and State of New York has complied with all 
the provisions ef the Statutes of the United 
States, required to be complied with before an 
association 5 we be authorized to commence the 
business of Banking; 

NOW, THEREFORE, Les J. W. McINTOSH, 
Comptroller of the C ase hereb certify 
that “STRAUS NATIO? BAN AN 
TRUST COMPANY OF NEW YORK” in the 
7 of New York in the County of New York 

State of New York is authorized to commence 
the business of Banking as provided in Section 
Fifty one hundred and sixty ane of the Revised 
Statutes of the United States. 

IN TESTIMONY WHEREOF 

[Seal] witness my hand and Seal of Office 

“SEAL Sixteenth day of November, 1928. 








COMPTROLLER 


oO! e 
CURRENCY. 
CURRENCY BUREAU 
TREASURY DEPARTMENT. 
J. McINTOSH, 
Cungibele of the Currency. 








Duc. 15 1928.] 
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xu 
war Financial Dividends Dividends 
s PHILADELPHIA es A; = — 9 ppricircantnntannen sats siesta on 
Louis PHILIPPE, I ing ge 
pairs IONAL ELECTRIC. 
€.W.Zlarks Zo. DELAWARE Nar 
w York, December 6, 1928 POWER CoMPANY 
BANKERS a sys —za 


821 Chestnut St., Philadelphia 
Established 1837 


Members New York and Philadelphise 
Stock Exchanges 





OHN R.Westwoop 


INVESTMENT 
SECURITIES 


f) 


Packard Bidg: Philadelphia 
PHONE :-RITTENHOUSE-2496 











PAUL & CO. 


1420 Wainut St,, 


120 Broadway 
PHILADELPHIA 


NEW YORK 
Investment Securities 

















WARREN A. TYSON & CO. 


Investment Securiries 


1518 Walnut Street 
PHILADELPHIA 

















WINSTON-SALEM, N.C 


———eeeemv. 





AAPL PALI PID 


Wachovia Bank & Trust Company 


BOND DEPARTMENT 


North Carolina State and Municipal 
otes and Bonds. 
Southern Corporation Securities 


N. C. 


Winston-Salem, 








PROVIDENCE 


BODELL & CO. 
PROVIDENCE, R. I. 











New York New Haven Hartford Boston 














Frederick Peirce} 


BONDS & Co. INVEST. 


FOR MENT 


60 Wall Street, New York 
207 So. Fifteenth Street, Philadelphia 




















HE Board of Directors have de- 

clared a regular quarterly dividend of 
40c per share, being at the rate of $1.60 
per annum on the cumulative Conver- 
tible Participating Class A Stock of this 
Company payable January 1, 1929, to 
stockholders of record at the close of 
business December 17, 1928. Checks to 
be mailed. Transfer books will not close. 


J. LYMAN PRATT 


Treasurer 








At a meeting of the Board of Di- 
rectors the regular quarterly divi- 
dends of one and three-quarters 
er cent. (134%) per share on the 
% Preferred Stock and one and 
one-half per cent. (14%) per 
share on the 6% Preferred Stock 
were declared, both payable Janu- 
ary 1, 1929, to stockholders of 
record at the close of business 


December 20, 1928. 
C. B. ZEIGLER, Treasurer 





GENERAL &B ELECTRIC 


The Board of Directors this day has declared 
the 125th dividend on Common Stock of $1 re 
share, the 25th dividend on Special Stock of 15¢ 
r share and an extra dividend on Common 
tock of $1 per share, payable January 25, 1929, 
to holders of record December 19, 1928. The 
stock transfer books will not be closed. 


GENERAL ELECTRIC COMPANY 
December 7, 1928 W. W. Trenca, Secretary 











PREFERRED DIVIDENDS 
Penn Central Light and 


Power Company 


At a meeting of the Board of Directors the 
regular quarterly dividends of One Dollar 
and Twenty-Five Cents ($1.25) per share on 
the $5.00 Series Cumulative Preferred Stock, 
and Seventy Cents ($.70) per share on the 
$2.80 Series Cumulative Preferred Stock 
were declared, both payable January 1, 1929 
to stockholders of record at the close of busi- 
ness December 15, 1928. 


C. B. ZEIGLER, Treasurer. 























international 
Combustion Engineering Corporation 
PREFERRED STOCK 
Dividend No. 5 


The Board of Directors of International Com- 
bustion Engineering Corporation at a meeting held 
November 21st, 1928, declared a quarterly dividend 
for the period ending December 3list, 1928, of 
One Dollar and Seventy-five Cents ($1.75) per 
share upon the outstanding Preferred Stock of the 
Corporation, payable January 2nd, 1929, to stock- 
holders of record at the close of business Decem- 
ber 20th, 1928. 

George H. Hansel, Treasurer. 


New York, November 21st, 1928. 











National Public Service 
Corporation 


At a meeting of the Board of Directors 
the regular quarterly dividend of one and 
three-quarters per cent. (134%) per share 
was declared on the 7% Series A Preferred 
Stock payable January 1, 1929, to stock- 
holders of record at the close of business 
December 17, 1928; also the regular quar- 
terly dividend of Forty Cents ($.40) per 
share was declared on the Class A Common 
Stock agg December 15, 1928, to 
stockholders of record at the close of busi- 
ness November 27, 1928. 


C. B. ZEIGLER, Treasurer. 























PREFERRED DIVIDENDS 
Jersey Central Power 
and Light Company 


At a meeting of the Board of Directors the 
regular quarterly dividends of one and three- 
quarters per cent. (134%) per share on the 
7% Preferred Stock and one and one-half 
per cent. (114%) per share on the 6% Pre- 
ferred Stock were declared, both payable 
January 1, 1929, to stockholders of record 
at the close of business December 17, 1928. 

C. B. ZEIGLER, Treasurer. 











— 














od PREFERRED DIVIDEND 
Virginia Public Service 
Company 
At a meeting of the Board of Directors the 
regular quarterly dividends of one and three- 
quarters per cent. (134%) per share on the 
7% Preferred Stock and one and one-half 
per cent. (114%) per share on the 6% Pre- 
ferred Stock were declared, both payable 
January 1, 1929, to stockholders of record 
at the close of business December 17, 1928. 
C. B. ZEIGLER, Treasurer. 


























SECOND INTERNATIONAL 
SECURITIES CORPORATION 


Dividends for the quarter ending December 31, 
1928, have been declared as follows: 
Cumulative First Preferred 
Stock, 6% Series.......... $0.75 
Cumulative Second Preferred 
Stock, 6% Series....... --- 0.75 


Class A Common Stock...... 0.374% 


Payable January 2, 1929, to stockholders of record 
at the close of business December 15, 1928. 


Stacy V. Jones 
Secretary 
December 10, 1928 








Central Distributors, Inc. 
Two Park Avenue—New York City 
Preferred Stock Dividend No. 3 

A dividend of $1.75 per share 


was declared by the Directors 
of this Company on December 


10th, 1928, upon the outstand- 
ing Preferred Stock of the 
Company, payable on January 
2nd, 1929, to stockholders of 
record at the close of business 
December 15th, 1928. 





BENJAMIN TITMAN, 
a President. 











= 





INSURANSHARES 
CORPORATION 
Preference Stock Dividend No.7 


New York, December 14, 1928 


A regular quarterly dividend of 14% 
has been declared on the Preference Stock 
of this Corporation, payable January 2, 
1929, to stockholders of record, at the 
close of business December 20, 1928. 


Hosart B. Brown, Treasurer. 
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UNITED DYEWOOD CORPORATION 
Preferred Dividend Number 49 

A dividend of $1.75 per share has been declared 

on the Preferred Stock, payable on Jan 2, 1929, 


to stockholders of record at the close of business 
on December 13, 1928. 


The stock transfer books will not be closed. 
ERNEST W. PICKER, Treasurer. 


Nevada Consolidated Copper Company 


A quasverty distribution of fifty (50c.) cents 
er share has this day been declared payable 
ecember 31, 1928, to stockholders of record 
December 14, 1928. 

Cc. V. JENKINS, Treasurer. 


Dated, December 4, 1928. 








INDIANA PIPE LINE COMPANY 
26 Broadway 
New York, December 7, 1928. 

A dividend of One Dollar ($1 .00) per share and 
an extra dividend of One Dollar ($1.00) share 
have been declared on the Capital Stock of this 
Company, payable February 15, 1929 to stock- 
holders of record at the close of business January 





: J. R. FAST, Secretary. 
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examined at regular 
made where advisable. 


portant service. 


Our Officers will be 
to you. 


Simply Selling Service 


ALL your securities should be carefully 


We have no securities for sale and are, therefore, 
in a position to give disinterested advice. 


As custodian of securities we give this im- 


LAr. 
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intervals and changes 


glad to explain details 





Acts as Transfer 





Agent or Registrar 








CENTRAL UNION TRUST COMPANY 
OF NEW YORK 


PLAZA OFFIVE 
Fitth Ave. & 60th St. 


80 BROADWAY, NEW YORK 


42ND 8ST. OFFICE 
Madison Av .& 42d 8t. 


Capttal, Surplus and Undivided Profits over 50 Million Dollars 


Member Federal Reserve System 











Dividends 





DUQUESNE LIGHT CO. 


wag AS oe old NO. 4 
urgh, Pa., Dec. 6, 1928. 
uarterly dau a amounting to One Dollar 
‘wenty-five Cents per share (being one and 
uarter per cent (14%) on the par value 
00 a share) on the Cumulative First 
or ed Stock of this Compan has this da 
been declared, payable January is. 1929, to 
holders of said 5% Gummehnnanve Wires Preferred 
Stock at the close of business December 31, 1928. 
Checks will ” mailed. 
. J. BRAUN, Jr., Treasurer. 


CAROLINA POWER & LIGHT COMPANY 
PE, pacer STOCK DIVIDENDS 
uarterly dividends of $1.75 per 
oan" on a Preferred Stock and $1.50 
ome on the Preferred Stock of the Carolina 
Power & Light Company have been declared for 
Payment on Jan 1929, to stockholders of 
record at the close o business December 15, 1928. 
A. C. RAY, dey 


ELECTRIC BOND AND SHARE CO. 
ee STOCK DIVIDEND NO. 93 


and 


of $1 


‘erred 








PLD LLL LL 


INTERNATIONAL PAPER COMPANY 
New York, December 5th, 1928. 
The Board of Directors have declared a regular 
quarterly dividend of one and three-quarters per 
cent (1 %) on the Cumulative 7% Preferred 
Stock of t Company, and a regular ay 
dividend of one and one-half per cent ( a 4%%) on 
the Cumulative 6% Preferred Stock of this Gom- 
pany, for the current quarter, payable Janu ary 
5, 1929, to holders of record at the close of b 
aa December 26, 1928. 
Checks to be mailed. Transfer books will not 


close. 
OWEN SHEPHERD, 
Vice-President & Treasurer. 


POSTAL TELEGRAPH AND CABLE 
CORPORAT 








ber 11, 
1928, authorized the regular quarterly dividend of 
1% % on the 7% Non-cumulative Preferred Stock, 
SS - bie ts 1, 1929 to Stockholders of record 


928. 
E. de C. JAMES, Treasurer. 
JOHNS-MANVILLE CORPORATION 








e regular quarterly dividend of one and one- 
halt ELROTRIC cent. on the Preferred Stock of 
16 BOND AND SHARE COMPANY 

e 


declared for payment on February 1 
stockholders of record at the close of 
Caltes January 12, oy we 
. RAY, Treasurer. | 
| 


KANSAS GAS AND ELECTRIC CO. 
Wichita, Kansas 


PREFERRED STOCK DIVIDEND NO. 75) 


The regular quarterly dividend of 1 

the Preferred Stock of this Company has Ls as bean 

declared for payment January 2, 1929, to stock 
holders of record at the close of business Decem- 


ber 14, 1928 
P. F. GOW, Treasurer. 


United Shee Machinery Corporation 


The Directors of this Corporation have de- 
clared a ghyitend of 37% cents per share on the 
Preferred ore They have de- 
clared a dividend of 6214 cents per share on the 
Common capital stock. The dividends on both 
Preferred and Common stock are payable January 
5, 1929 to Stockholders “ record at the close of 

business December id 192 
: B. ABBEY, Treasurer. 


INTERNATIONAL TELEPHONE AND 
TELEGRAPH CORPORATION 
New York, December 13, 1928. 
The Directors of the International Telephone 
and Telegraph Corporation, at their meeting 
December 13th, authorized the regular queso 
dividend of 1%% payable January va 1929, 
stockholders of record December 21, 1928. 
H. B. ORDE, 7 


Electric Bond & Share Securities Corporation 
Capital Stock Dividend 
A dividend of 25 cents per share on the capital 
stock of the Electric Bond and Share Securities 
a | has been declared for yment 
on a $, 1 ie to stockholders of record 
er 1 














has declared a quarterly dividend of $1.75 per 
share on its Preferred Stock, payable January 
2nd, 1929 to preferred stockholders of record at 
the close of business on December 19th, 1928: 
also a quarterly dividend of 75c. on its Common 
Stock, payable on January 16th, 1929 to stock- 
holders of record at the close of business on Janu- 
| ary 2nd, 1929. 
E. M. VOORHEES, Treasurer. 


FLOUR MILLS 
OF AMERICA, Inc. 


Kansas City, Mo., Dec. 13, 1928. 
The Board of Directors of Flour Mills of 
America, Inc., have declared the regular quarterly 
dividend of Two Dollars ($2.00) per share on the 
$8 Cum ve Preferred Stock. Series A, payable 
January 1, 1929, to stockholders of recerd as the 
close of business Pesene 15. 1928. 
THAD. L. HOFFMAN, President. 


PIE BAKERIES 
OF AMERICA, Inc. 


Newark, N. J., Dec. 12, 1928. 
The directors of Pie Bakeries of America, Inc., 
pave “declared the regular quarterly dividend of 
% ; a the 7% umulative Preferred Stock 
a vepend of fifty cents ($.50) per share 
upon “the Class A Stock, both payable January 2. 
to stockholders of record at the close of 
business December 15. 1928. 
F. PBIRKENTHAUER, President. 


NEW YORK +. HONDURAS ROSARIO 
MINING COMPANY 
17 Battery Place, New York, N. Y. 
December 11th, 1928. 
DIVIDEND NO. 272 
The Directors of this Company have this da 
declared an extra dividend of two and one-half 
er cent (24%) on its capital stock, payable = 
ecember 24th, 1928. to stockholders of record 














A. C. RAY, Treasurer. 


at the close of yyrtnese on December 18th, 1928. 
e G , Treasurer. 


Dividends 


the Baltimore & Ohio Railroad Ce. 


OFFICE OF THE SECRETARY. 
Baltimore, Md., December 12, 1928. 
The Board of Directors this day declared, for 
the three months ending December 31. 1928. from 
the net profits of the Company. a dividend of 
one (1) per cent. on the Preferred Stock of the 


Compan 
Board also declared from the surplus 





The 
profits of the Company a dividend of one and 
one-half (14%) per cent. on the Common Stock 
of the Sr. 

Both dividends are payable March 1, 1929 to 
Stockholders of pore at the close a business 
on January 12, 1929 

The Transfer Books will not close. 

}. W. WOOLFORD, Secretary. 


The New — Central Railroad Co. 
ew York. December 12, 1928. 

A Dividend a Two Dollars ($2.00) a share 
on the capital stock of this Company has been 
declared payable February 1, 1929. at the office 
of the General Treasurer, to stockholders of pow 
at the close of business December 28, 1928 

For the purpose of the Annual ‘Mbetin of 
Stockholders rs me Company, which will be held 
January 23, , the Stock Transfer Books will 
be closed at :‘ M. December 28, 1928, and 
reopened * 10 A. M. January 24, 1929. 

ie . SNELLING, General Treasurer. 


CHICAGO, INDIANAPOLIS AND 
LOUISVILLE RAILWAY COMPANY 


New York, December 13, 1928. 

A semi-annual dividend of two per cent. (2%) 
on the Preferred Stock of Chicago, Indianapolis 
and Louisville Railway Company has m 
declared. 

A regular dividend of two and one-half per cent 

%) and an extra dividend of one per cent. 
(1%) on the Common Stock of the Company also 
have been declared. 

All dividends are naveite January 10, 1929, at 
the office of Messrs. J. P. Morgan & Co., 23 Wall 
Street, New York City, to stockhelders of record 
at the close of —- December 26, 1928. 

- HARKINS, Secretary. 


SOUTHERN RAILWAY COMPANY 
New York, December 13, 1928. 
PREFERRED STOCK 
A dividend of one and one-quarter per cent 
(14%) on the Preferred stock of Southern Rail- 
way Company has been declared payable on 
January 15, 1929. to stockholders of record at the 
close of business December 26, 1928. 


COMMON STOCK 


A dividend of two = cent (2%) on the Common 
stock of Southern ilway Coneas has been 
declared pte | on February Il, to stock- 
a of record at the close of RF January 
2, 1929 

Cheques in payment of these dividends will be 
mailed to all stockholders of record at their 
addresses as they appear on the books of the 
Company oniee otherwise instructed in writing. 

. A. MeCARTHY, Secretary. 


THE BANK OF AMERICA 
NATIONAL ASSOCIATION 
New York City, December 6, 1928. 
The Board of Directors of the Bank of Lue 














National Association have declared a dividend 
of One Dollar per share, payable Janu: uary o 1929, 
to stockholders of record at 12:00 o’cl noon on 


December 8, 1928. 
CHARLES *. CURTIS, 
Vice-President and Cashier. 


THE BANKAMERIC CORPORATION 
New York City, November 30, 1928. 
The Board of Directors of the Bankameric 
Gerpasetent ae, Gogeeee a nent rd 12 40. 
share, payable January 2. oO stock 
ieee of peeand ot 12:00 o'clock noon on Decem- 
ber 8, 1928. 
CHARLES E. CURTIS, Secretary. 


BANK OF BUnOr TRUST ogg det 
New York, Dec. 1928. 
ee does of 








of 2%% and an extra divid of 4% was de- 
clared on the capital stock, pa pay 5 Jan. n.2- 
as ° 


ioe! to stockholders of recor 
: ALOIS B. ACHEC, Vice-President. 





National Investors Corporation 
The Board of Directors at a meeting held 

December 5, 1928, declared a semi-annual divi- 

dend of 2%% on the 54% Preferred Stock 

payable January 1, 1929, to holders of f record 

at the close of business on pb 15, 1928. 

The stock transfer books will not be closed . 

ROBERT C. LEHMAN, Secretary. 
New York, December 14, 1928. 


"een National Investors 


Corporation 
The Board of Directors at a meeting held 
December 5, 1928, declared a quarterly divi- 
dend of $1.25 upon the $5 Convertible Preferred 
Stock, payable January 1, 1929, to holders of 
record at the close of business on December 15, 
1928. The stock transfer books will not be 


— ROBERT C ©. Lean Secretary. 
New York, December 14, 8. 





Pennsylvania Power & Light Company 
Cumulative Preferred Stock Dividends 


The regular quarterly dividends of $1.75 per 
share on the $7 Cumulative Preferred Stock, 
$1.50 per share on the $6 Cumulative Preferred 





| 


Stock and $1.25 per share on the $5 Cumulative 
Preferred Stock of the Pennsylvania Power & 
Light Company have been declared for payment 
on January 2. 1929, to stockholders of record at 
the close of business December 15. 1928. 

©. M. WALTER, 
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INVESTMENT 
SECURITIES 


A.B.Leach&Co., Inc. 

















New York Chicago 
Boston Milwaukee 
Philadelphia St. Louis 
Pittsburgh Detroit 
Buffalo Kansas City 
Providence San Francisco 
New Haven Los Angeles 
Scranton Seattle 
Dividends 
- Associated Gas and Electric Company 
Dividend No. 16 on Class A Stock 


The Board of Directors has 
declared the regular quarterly 
dividend on the Class A Stock 
payable February 1, 1929, in 
Class A Stock at the rate of 24%% of one 
share (or 10% per annum) of Class A 
Stock for each share held of record at the 
close of business, January 10, 1929. 


In addition to the regular dividend on 
the Class A Stock an extra dividend of 40 
cents per share was declared from the 
surplus of the Company, payable only in oe 
on February 1, 1929, to holders of record at 
the close of business, January 10, 1929. 

On the basis of the current market price 
for the Class A Steck of over $48 per share, 
the reeular dividend yields a return of 
over $4.80 per share per annum. 

Serip for fractional shares will not be 
delivered, but will be credited to the 
stockholder’s account until a full share 
has accumulated. Siockhcolders can pur- 
chase sufficient additienal scrip to complete 
full shares. 

Payment of the regular dividend in stock 
will be made to all stockholders entitled 
thereto who do not, on cr before Janu- 
ary 15, 1929, request payment in cash. 


M. C. O'KEEFFE, Secretary. 














MANHATTAN FINANCIAL 
CORPORATION 


Dividend No. 4 


The Board of Directors has de- 
clared the Ty quarterly divi- 
dend of T seven and One 
Half ($.: 374) per share on 
the Class *‘A”’ chemo a Ten ($. 10) 
Cente De per share on the Class ‘‘B”’ 
to stockholders of January 2nd. 1929, 

= the 


" JOSEPH W. HANSON, 
etary. 
Dec. 12th, 1928. 























Panama Power & Light Corporation 
Preferred Stock Dividend No. 47. 

The regular quarterly dividend of 1%% on 
the Preferred Stock of the Panama Power & 
Light Corporation has = deciared for pay- 
ment January 2, 1929, to stockholders of record 
at the close of wodnene December 15, 1928. 

. C. RAY, Treasurer. 


UNION CARBIDE AND CARBON 
CORPORATION. 





A eash dividend of One dollar and fifty cents 
($1.50) per share on the outstanding capital stock 
of this Corporation has been decila payable 


Jan. 1, 1929. to ne of record at the close 
of business December a: 
WILLIAM M 


928. 
’ BEARD, Treasurer. 
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James Talcott, Inc. 


General Offices 


225 Fourth Avenue 


Branch Office: 180 Madison Avenue 
NEW YORK CITY 
Founded 1854 





Agents, Factors and Correspondents for 
Manufacturers and Merchants in 


the United States and Abroad 





Entire Production of Textile Mills Sold and Financed 


Cable Address ‘‘Quomakel’’ 





OFFICERS 
J. FREDERICK TALCOTT, President and Treasurer 
JAMES TALCOTT, Jr., Vice-President and Asst. Treas. 
JAMES L. COX, Secretary 
THOMAS J. McGANN, Asst. Treas. and Comptroller 
HOOKER TALCOTT, Assistant Treas. and Asst. Secty. 
GERALD S. WALKER, Assistant Secretary 
HOWARD A. HOLMES, Assistant Secretary 
RICHARD T. LEONHARDT, Assistant Secretary 
FREDERICK J. HUNTER, Assist: ant Secretary 
MARSHALL P. BLANKARN, Assistant Secretary 
OTTO C. WEISENSEEL, Assistant Secretary 





MANAGERS OF SALES 
MEREDITH UNDERHILL FELIX HAMBURGER 
DUNCAN M. STEWART WILFRID HARTLEY 
WILLARD BRAMAN PERCY A. BYRON 
FRANK A. McCOLLUM 





DIRECTORS 
J. FREDERICK TALCOTT, Chairman 
DAVID M. LOOK GEORGE N. WHITTLESEY 
JAMES TALCOTT, Jr. HOOKER TALCOTT 
W. WALLACE HOWLAND THOMAS M. McMILLAN, Jr. 
HARDEN L. CRAWFORD 
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Allied Packers, Incorporated. 


A substantial amount of Bonds and Debentures having been deposited 
under the Plan and Agreement dated November 1, 1928, and assurances 
having been given as to additional deposits, to afford a further opportunity 
for holders of Bonds and Debentures to participate in the benefits of the 
Plan and Agreement, the time within which Bonds and Debentures, accom- 
panied by the appurtenant coupons which will mature January 1, 1929 and 
all subsequent coupons, may be deposited thereunder without penalty has 
been extended until the close of business on DECEMBER 29, 1928. Deposits 
“ be made with any of the Depositaries under the Plan at their specified 
offices, viz.: 


Central Union Trust Company 
of New York, 
80 Broadway, New York City. 
Chicago Trust Company, 
81 West Monroe Street, Chicago. 


The First Nationa! Bank 
of Philadelphia, 
315 Chestnut Street, Philadelphia. 
The First National Bank of Boston, 
67 Milk Street, Boston. 


Certificates of Deposit for Bonds and Debentures will be issued by the 
Depositary with which the same are deposi 


Holders of Prior Preference Stock, Senior Preferred Stock, Preferred 
Stock and Common Stock, until the close of business on DECEMBER 29, 
1928, may exercise the rights of purchase conferred —— them by the Plan 
by depositing their stock certificates, duly endorsed in blank for transfer 
or accompanied by transfers ,in blank duly executed, and in either case 
bearing the transfer tax stamps required by Federal and New York State 
law, with Central Union Trust Company of New York as Depositary, at its 
principal office, 20 Broadway, New York City, and by paying to said 
Depositary at the time of deposit the first instalment of the purchase price, 
namely, $2 per share of stock deposited, amd in addition interest on said 
instalment at the rate of six per centum per annum from December 8, 1928 
to the date of payment. Purchase Warrants will be issued to depositing 
stockholders, as contemplated by the Plan. 


Inquiries regarding the Plan should be addressed to the Secretary of 
the Committee, and copies of the Plan may be obtained from him or from 
the Depositaries above mentioned. 


Dated, December 12, 1928. 

GEORGE W. DAVISON, 
LIVINGSTON E. JONES, 
F. S. SNYDER, 
CASIMIR I. STRALEM, 
LUCIUS TETER, 
ROSWELL C. TRIPP, 

a E. SIcvLer, Secretary, Committee. 

80 Broadway, New York City. 
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Originators 
and Distributors 
of Sound Securities 






This Company underwrites and 


distributes conservative invest- 
ment securities, offering a complete 
investment service to individual 
investors, banks, corporations, 
institutions and estates. 
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Head Office: 
LONDON, E.C. 3. 
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THE TEXAS CORPORATION Midland Utilities 


Company 
Notice of Dividends 


The Board of Directors of 
the Midland Utilities Com- 
pany has declared the follow- 


DivipEND NUMBER 9 


A dividend of three percent (3%) on 
the par value of the shares of The Texas 
Corporation was declared on October 


16, 1928, payable as follows: (a) on y: Pea quarterly divi- 
January 1. 1929, to stockholders of rec- 4 
ord as shown by the books of the corpo- One and three-quarters per 
ration at the close of business on Novem- cent (144%) on each share 
ber 23, 1928, and (b) on or after of the outstanding seven per 
January 1, 1929, to the holders of cent (7%) Prior Lien Stock 
record as shown by the books of the One and one-half per cent 
depositary at the close of business on (144%) on each share of 
November 23, 1928, of certificates of the outstanding six per cent 
deposit issued by Blair & Co., Inc. (6%) Prior Lien Stock. 
under and in accordance with the offer One and three-quarters per 
of exchange authorized by the Board of cent (134%) on each share 
Directors on behalf of this corporation of the outstanding seven per 
on January 19, 1928, as and when this cent (7%) Class A Preferred 
corporation, being advised that such cer- Stock. 
tificates of deposit have been surren- O d half 
dered, has issued its own definitive stock 1WA% ae CRO per cant 
certificates in exchange for shares of 4 ©) on each share of 
California Petroleum Corporation. the outstanding six per cent 
: (6%) Class A Preferred 
The stock transfer books will remain Stock. 
open. 


The above dividends are 


C. E. Woopsaince, Treasurer. payable January 7, 1929 to 
































Octoher 16, 1928 stockholders of record De- 
cember 22, 1928. 
151st DIVIDEND DECLARED sch cae oto 
The Home Insurance Company 
NEW YORK 
59 MAIDEN LANE GREENE CANANEA COPPER CO, 


THE BOARD OF DIRECTORS has this da 


25 Broad N 
declared a quarterly dividend of FIVE PER ean, Sew York, N. ¥. 


CENT on the Capital Stock, payable January 2, A dividend of $1.50 per share upon the Capi- 
1929, to stockholders of record December 70 tal Stock of the par value of $100.00 per om a 


1928, or their legal representatives. 
V.P.W 


has been declared payable on January 7, 1929, 


. P. WYATT, Secret 5 to the holders of such shares of record at 
New York, December 10, 1928. stad close of business at 3:00 o’clock p. m. on = 





day, December 13, 1928. 
J. W. ALLEN, Treasurer. 
Haverhill Gas Light Co. New York, N. Y., November 22, 1928. 








Dividend No. 133 
A $0.57 quarterly dividend is 


Inspiration Consolidated Copper Co. 
25 Broadway, New York, N. Y. 
able JAN. 2, 1929, to Stock- The Directors have declared a dividend 


Stone & Webster, Inc, Transfer Agent | | ®usiness Thursday, December 20, 1928. 


J. W. ALLEN, Secr 
New York, N. Y., November 22, 1928. 














a of 
75c. per share payable Monday, 
olders of record DEC. 17, 1228. ite SS cnciialiae af cae january 7 


Over 1,750 Offices in England & 
Wales, and several in India 
and Burma. 





(31st December, 1927.) ($5=41,) 


DEPOSITS, &c. $1.793,312,720 
ADVANCES, &c. $938,991,125 





The Bank has Agents and 

Correspondents throughout the 

British Empire and in all 

parts of the World, and is 

associated with the following 
Banks :— 


The National Bank of Scotland Ltd. 
Bank of Lendon & Seuth America Ltd. 
Lloyds & National Provincial Foreign Bank Ltd 
The National Bank of New Zealand, Ltd. 
Bank of British West Africa Ltd. 

The British Italian Banking Corporation, Ltd. 


TUPPER ESR ES 
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Dividends 





GENERAL GAS & ELECTRIC 
CORPORATION 


The following dividends on stocks of this Cor- 
poration have been declared, payable on January 
1, 1929, to stockholders of record at the close of 
business on December 12, 1928, said dividends 
being for the quarter ending December 31, 1928, 
except that the dividend on the Common Stock, 
— B, is for the year ending December 31, 


$2.00 per share on the $8.00 Cumu- 
lative Preferred Stock, Class A 

$1.75 ae share on the $7.00 Cumu- 
ative Preferred Stock, Class A 

$1.75 per share on the Cumulative Pre- 
ferred Stock, Class B 

$ .37%4 per share on the Common 
Stock, Class A 

$1.50 per share on the Common Stock, 
Class B. 


Holders of Common Stock, Class A, may sub- 
scribe to additional shares of Common Stock, 
Class A, at the price of $25. per share to the 
extent of the dividend of 3714¢ per share payable 
thereon on January 1, 1929. The Equitable 
Trust Company of New York, Transfer Agent, 
will deliver to each of the holders of Common 
Stock, Class A, entitled to the dividend payable 
January 1, 1929, Common Stock, Class A, or 
scrip certificates therefor, equivalent in amount, 
taken at $25. per share, to the number of dollars 
of dividends to which each such stockholder 
would be entitled, unless advised on or before 
December 21, 1928, that such stockholder does 
not exercise the right of subscription to which he 
is entitled and requests the payment of the divi- 
dend in cash. 

Holders of Common Stock, Class B, may simi- 
larly subscribe to additional shares of Common 
Stock, Class B, at the price of $25. per share to 
the extent of the dividend of $1.50 per share 
payable thereon on January 1, 1929. 

There have also nm declared, as additional 
dividends for the calendar year 1928, payable 
only in cash, Fifty (50) Cents on each share of 
Common Stock, Class A, and of Common Stock, 
Class B, and on each Dividend Participation, 
payable on January 1, 1929, to stockholders and 
Dividend Participation holders of record at the 
close of business on December 12, 1928. No 
stock subscription privileges attach to such addi- 
tional dividends. 


O. CLEMENT SWENSON, Secretary. 
New York, December 5, 1928. 


~~ 
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Near Mundelein, Illinois, 
this Company has estab- 
lished an80-acre Model Farm, 
demonstrating how electric 
and gas equipment is bring- 
ing to small country estates 
all the comforts and conven- 
iences available in the city. 


An aggressive program for 
extending utility service to 
scores of rural communities 
is another reason for the 
substantial growth of this 
Company and the attrac- 
tiveness of its securities. 


PuBLIC SERVICE 


COMPANY 


OF NORTHERN ILLINOIS 
General Offices: 
72 W. Adams Street, Chicago 


Serving 6,000 square miles—296 communities 
—with Gas or Electricity 


ee ee ee 
EE 
Divisends 


ALABAMA POWER CO. 


120 Broadway New York City 
$7 Preferred Stock 
$6 Preferred Stock 
$5 Preferred Stock 
Quarterly Dividends 


The Board of Directors has declared the 
regular gpagventy dividends of $1.75 per share 
on the $7 Preferred Stock and $1.50 per share 
on the $6 Preferred Stock, payable January 2, 
1929, to stockholders of record at the close of 
business December 15, 1928, and $1.25 per share 
on the $5 Preferred Stock, payable February 1, 
1929, to stockholders of record at the close of 
business January 15, 1929 


LAMAR ALDRIDGE, Treasurer. 


WARREN BROTHERS COMPANY 
PREFERRED STOCK DIVIDEND NO. 107 


Dividends of one and one-half per cent (14%) 
en the First Preferred Stock and of one and 
three-quarters per cent (134%) on the Second 
Preferred Stock of this Company have been de- 
clared for the quarter ending December 31, 1928, 
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Smith, Burris & Co. 


FIXED TRUST SHARES 


American Basic-Business Shares Corporation 
Depositor 
67 Wall Street, New York City 
The Equitable Trust Company of New York 
Trustee 
Each Fixep Trust Suare represents a 1/1000th partici- 
pating interest in property (deposited with the trustee), 


consisting of cash and a unit of common stocks of the fol- 
lowing nationally known basic American indusiries: 





Railroads Industrials 
Illinois Central R.R. Co. Aenestonn + Na Co. 
Louisville & Nashville R.R.Co. ‘American Tobacco Ca. “B” 
New York Central R.R. Co. duPont (E.I.)de Nemours &Co. 
Northern Pacific Ry. Co. Ingersoll-Rand Co. 
: International Harvester Co. 
Pennsylvania R.R. Co. National Biscuit Co. 
Southern Pacific Co. ad mon ord —- stan @ 
Southern Railway Co. imken-Koller Dearing Co. 
. ‘ United Shoe Machinery Corp, 
Union Pacific R.R. Co, United States Steel Corp. 
Woolworth (F. W.) Co. 
Standard Oil Group Utilities and Quasi- 
Standard Oil Co. of Cal. Utilities 
Standard Oil Ce. of Ind. American Tel. & Tel. Co. 
Standard Oil Co. of N. J. General Electric Co. 
Standard Oil Co. of N. ¥ ay 
°= Western Union Telegraph Co. 
Vacuum Oil Co. Westinghouse Elec. & Mfg.Co. 











Dividends are payable semi-annually against coupons at- 
tached to certificates. 


Frxep Trust SHaREs are sold to investors by established 
investment houses and banks in most of the important cities 
of the United States and in several foreign countries, and 
ate wholesaled to dealers by the following firms: 


F. J. Lisman & Co. 


44 Wall Street 
New York City 


for Eastern section of the United States 
and foreign countries 


120 So. La Salle Street 
Chicago, III. 


for Central section of 
the United States 


Salt Lake City, 
Utah 


for Western section of 
the United States 


> 


Ross Beason & Co. 























payable on January 2, 1929, to stockholders of | 


1 ty at the close of business December 17, 
1928. 
E. SUTCLIFFE, Treasurer. 





WARREN BROTHERS COMPANY | 


COMMON STOCK DIVIDEND 


A quarterly dividend of One Dollar ($1.00) | 


per share and an extra dividend of One Dollar 
($1.00) per share have been declared on the 
Common Stock of this Company, 
January 2, 1929, to stockholders of record at 
the close of business December 17. 1928. 

E. SUTCLIFFE, Treasurer. 
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WE ARE PLEASED TO ANNOUNCE 
THE FORMATION OF 


GODDARD, KNEEssI Co., INC. 


BANKERS BUILDING 
CHICAGO 


TO ACT AS OUR CORRESPONDENTS AND TO 
CONDUCT A GENERAL INVESTMENT BUSINESS. 


GODDARD & Co. 


INCORPORATED 


NEW YORK PITTSBURGH 
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Notice To Bondholders and All Others 
Having Claims Against The: 


KANSAS CITY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


LIBERTY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


LIBERTY JOINT STOCK LAND BANK 
OF SALINA, KANSAS, 


BANKERS JOINT STOCK LAND BANK 
OF BOONVILLE, MISSOURI, 


LIBERTY CENTRAL JOINT STOCK LAND BANK 
OF ST. LOUIS, MISSOURI, 


MISSOURI JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI, 


and 


WICHITA JOINT STOCK LAND BANK 
OF WICHITA, KANSAS. 


WHEREAS, on the 4th day of May, 1927, by order of the 
Federal Farm Loan Board under and in pursuance of the pro- 
visions of Section 29 of the Federal Farm Loan Act, as amended, 
the Kansas City Joint Stock Land Bank of Kansas City, Missouri, 
was declared insolvent and placed in the hands of a receiver ap- 
pointed therefor by the Federal Farm Loan Board; and 


WHEREAS, H. M. Langworthy is now duly qualified and act- 


ing as such Receiver; and 


WHEREAS, the corporate name and title of the Liberty Joint 
Stock Land Bank of Salina, Kansas, was by authority of an order 
of the Federal Farm Loan Board dated March 14, 1922, changed 
to the corporate name and title of Liberty Joint Stock Land Bank 
of Kansas City, Missouri; and the corporate name and title of 
the Liberty Joint Stock Land Bank of Kansas City, Missouri, was 
by authority of an order of the Federal Farm Loan Board, dated 
May 18, 1922, changed to the corporate name and title of Kan- 
sas City Joint Stock Land Bank of Kansas City, Missouri; and 

WHEREAS, prior to May 4, 1927, under the provisions of 
the Federal Farm Loan Act, the Kansas City Joint Stock Land 
Bank of Kansas City, Missouri, acquired the assets and assumed 
the liabilities of the Bankers Joint Stock Land Bank of Boonville, 
Missouri, the Liberty Central Joint Stock Land Bank of St. Louis, 
Missouri, the Missouri Joint Stock Land Bank of Kansas City, 
Missouri, and the Wichita Joint Stock Land Bank of Wichita, 
Kansas; and 

WHEREAS, the Receiver has been authorized and instructed 
by the Federal Farm Loan Board to give all bondholders and 
other creditors notice to file their claims as hereinafter set forth, 

NOW, THEREFORE, notice is hereby given that all persons 
having claims against said Kansas City Joint Stock Land Bank of 
Kansas City, Missouri, Liberty Joint Stock Land Bank of Kansas 
City, Missouri, Liberty Joint Stock Land Bank of Salina, 
Kansas, Bankers Joint Stock Land Bank of Boonville, Missouri, 
Liberty Central Joint Stock Land Bank of St. Louis, Missouri, 
Missouri Joint Stock Land Bank of Kansas City, Missouri, and 
the Wichita Joint Stock Land Bank of Wichita, Kansas, including 
all owners of bonds issued by said banks, shall present their claims 
thereon to H. M. Langworthy, Receiver of Kansas City Joint 
Stock Land Bank of Kansas City, Missouri. All claims, including 
those of bondholders, to share in the general assets of the bank 
must be filed with the Receiver on or before the thirty-first day of 
May, 1929, or they may be disallowed. 


Bondholders in proving their claims must deliver their bonds 
to the Receiver. Forms for the delivery of bonds and proof of 
claims may be obtained from the Receiver. In requesting forms, 


coupon bonds or both. 


Dated December |, 1928. 


H. M. LANGWORTHY, RECEIVER, 
KANSAS CITY JOINT STOCK LAND BANK 
OF KANSAS CITY, MISSOURI. 


Address H. M. Langworthy, Receiver, 


Kansas City Joint Stock’ Land Bank, 
Land Bank Building, 
Kansas City, Missouri. 








the bondholder should state whether he holds registered bonds or 


























“MINNESOTA POWER & LIGHT CO. 


the 


Preferred Stock of Minnesota Power & Light 
Company have been declared for payment Janu- 
ary 2, 1929, to stockholders of record at the close 
of business Denggenee 15, 1928 





The regular quarterly dividends of 13%% on 


Dividends Dividends 





PREFERRED STOCK DIVIDENDS. 


7% Preferred Stock and $1.50 on the $6 


Voting Trust Certificates of the 
Participating and 
Company. 





8. HODGSON, Treasurer. 


New York, December 11, 1928. 
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NATIONAL 
PROVINCIAL 
BANK 
LIMITED 








Total Resources: 


Over $1 ,350,000,000 


($5— 41.) 





Head Office: 


'|15, BISHOPSGATE, LONDON, E.C.2 





UNION BANK OFFICE: 
2, Princes Street, London, E.C, 2. 





OVER 1,200 OFFICES. 





The Bank offers 


SPECIAL FACILITIES 
for the Conduct of the Accounts of 


OVERSEAS BANKS. 


AFFILIATED BANKS: 


COUTTS & CO. 
GRINDLAY & CO., LTD. 
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fMERICAN COMMUNITY 
PUWER CuMPANY 


New York — St. Louis 


© op ees, cee ee 


| DIVIDEND NOTICE 


The Board of Directors of Ameri- 
can Community Power Company 
has declared the regular quarterly 
dividend of $1.50 per share, pay- 
able on January 2, 1929, to First 
Preferred stockholders of record ! 
at the close of business December 
15, 1928. 





There has also been ceclared the 
regular quarterly dividend of $1.50 
per share, payable January 2, 1929, 
to Preference stockholders of rec- 
ord at the close of business Decem- 
ber 15, 1928. 


Checks in payment of dividends 
will be mailed. 


FREDERICK E. WEBSTER, 
Treasurer. 


December 8, 1928. 

















AMERICAN EXCHANGE 





THE UNITED STATES LEATHER CO. | 
A quarterly dividend of $1.00 per share will be | 
paid January 2, 1929, to all holders of record at 
the close of business December 21, as of the 
a ass ee a 


Convertible stock of this 
C. CAMERON, Treasurer. 


IRVING TRUST COMPANY 
New York, Dec. 11, 1928. 
A quarterly dividend of three dollars and fifty 
cents ($3.50) per share has been, this day, de- 
clared by the Board of Directors payable January 
2, 1929, to stockholders of record at the close of 
business December the 14th, 1928. 


| E. D. JUNIOR, Secretary. 
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Chandler-Cleveland Motors Corporation 


Exchange of Preference Stock and Common Stock 
for Shares of Common Stock of 


Hupp Motor Car Corporation 


Hupp Motor Car Corporation plans to acquire all or, at its option, a part of the 
outstanding Preference Stock and Common Stock of Chandler-Cleveland Motors 
Corporation and/or, at its option, the business and assets of Chandler-Cleveland 
Motors Corporation, the stockholders of Chandler-Cleveland Motors Corporation to 
receive Common Stock of Hupp Motor Car Corporation on the following basis: 


1 share of Common Stock of Hupp Motor Car Corporation for 
each 2 shares of Preference Stock of Chandler-Cleveland Motors 
Corporation; and 


1 share of Common Stock of Hupp Motor Car Corporation for 
each 314 shares of Common Stock of Chandler-Cleveland Motors 
Corporation. 


The undersigned have been designated as Managers to undertake to carry the 
Plan into effect. The following have been designated to receive deposits of Peferred 
Stock and Common Stock of Chandler-Cleveland Motors Corporation: 


Cities Depositaries 
New YorK GUARANTY Trust CoMPANY OF New YorK 
CLEVELAND THE Union Trust CoMPpANY OF CLEVELAND 
CHICAGO First TrRusT AND SAVINGS BANK 


Deposits will be received until January 10, 1929. Certificates of Deposit will be 
issued upon deposit of shares of Preference Stock and Common Stock of Chandler- 
Cleveland Motors Corporation with any of the above-named Depositaries. Deposit- 
ing stockholders will incur none of the expenses of the Plan. 

Application will be made to list the Certificates of Deposit on the New York Stock 
Exchange. 

The method of carrying the Plan into effect and the legal procedure incident 
thereto are to be arranged between the Managers and the Hupp Motor Car Corpo- 
ration and, to the extent necessary, the Chandler-Cleveland Motors Corporation; 
and the Hupp Motor Car Corporation has reserved full discretion as to the conditions 
which must exist in order to make the consummation of the Plan practicable; except that, 
subject to legal obstacles beyond the control of the Hupp Motor Car Corporation, the 
Plan will be consummated upon the deposit of at least 95% of the Preference Stock 
and at least 95% of the Common Stock of the Chandler-Cleveland Motors Corpo- 
ration subject to the Plan. It is a condition of the consummation of the Plan that 
there shall be listed on the New York Stock Exchange (on official notice of issuance) 
an amount of additional Common Stock of the Hupp Motor Car Corporation at least 
sufficient to provide the additional stock required under the Plan. 

If the Plan is not finally consummated, holders of Certificates of Deposit will be 
entitled to the return of their deposited stock. 

Provision will be made for the issuance of scrip to cover fractional shares of Hupp 
Motor Car Corporation. 

The powers and duties of the Managers and of the Depositaries are set forth in 
full in a Deposit Agreement dated December 12, 1928, copies of which may be 
obtained from the Managers and from the Depositaries. 

The holders of substantial blocks of Preference Stock and Common Stock of the 
Chandler-Cleveland Motors Corporation have expressed their satisfaction with the 
Plan and it is believed that the same will promptly be carried into effect. 


LADENBURG, THALMANN & CO. A. G. BECKER & CO. 


Managers 
Van Vorst, Siegel & Smith, 
Counsel 
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New Issue 


25,000 Shares Cumulative Participating Preference Stock 
12,500 Shares Common Stock 


The Ireland Corporation of America 


(Incorporated under the Laws of Delaware) 


The Cumulative Participating Preference stock ts preferred as to assets and as to cumulative dividends at the rate of $2.00 per share 
annually. thereafter the Common Stock w:Il be entitled to $1 00 ver share and thereafter all amounts paid in dividends will be applic- 
able share for share to both classes of stock Dividends on the Preference Stock are payable quarterly January 1, April 1, July 1 


and October 1 


Dividends exempt from the Present Normal Federal Income Tax 


Transfer Agent 


Chatham Phenix National Bank and Trust Co., New York, N Y¥ 


Registrar 


American Trust Company, New York, N. Y. 


CAPITALIZATION 


(upon comptetion of this financing) 


Cumulative Participating Preference Stock (no par value) 


Common Stock (no par value) 


Authorized 
100,000 shares 
100,000 shares 


Outstanding 
25,000 shares 


*62,500 shares 


*50,000 shares of the common stock of the Corporation at $5 per share has been underwritten by the Directors of the 
Corporation conditioned upon the subscription and sale of the units hereby offered. 





Mr J] R Harbeck, President of the company, has summarized his letter to us as follows: 


BOARD OF DIRECTORS 


PURPOSE 


The Ireland Corporation of America, incorporated undei 
the Laws of the State of Delaware. was organized with the 
intention and principal purpose of financing the development of 
the natural and industrial resources of Ireland, and the pro- 
motion of direct trade and financial relations between 
Ireland and the United States, including service to ex 
porters and importers. Under its charter the corpora 
tion 1s pertnitted to buy and sell stocks, bonds, notes and 
commercial paper of all kinds, including the securities 
of foreign states or governments and to underwrite issues 
of new securities 


PROGRESS OF IRELAND 


The economic progress of Ireland under the Free State 
Government 1s impressive An _ extensive program has 
been initiated by the government which will stimulate 
the commerce and industries of Ireland In this con 
nection, the most important project, which is nearing 
completion, 1s the hydro-electric development on the 
River Shannon which will provide power and light for 
the entire country and stimulate the development of 
industry 


Among immediate projects to be financed are the mod 
ernization of agriculture and industry, the development 
of a trans-Atlantic port with all modern facilities re- 
quired for steamship lines operating between Ireland and 
the Umited States, the erection of a large cement and 
building material plant in Southern Ireland, develop- 
ment of the hnen and shoe industries; the creation of 
financial enterprises which will aid the Irnsh themselves 
to carry on the modernization of their Commonwealth 


The Ireland Corporation of America expects to be an 
important factor in this movement to industriahze 
Ireland It already has under consideration the financ- 
ing of several important projects With these projects and 
the organization established in Ireland and in the United States 
the Corporation will take at once active part in financing Irish 
commercial and industrial enterprises. 


EARNINGS 


The earnings of the company will be derived from syndi 
cate operations, orgination, underwriting and distribu 
tion of securities and other income resulting from the 
investment of its funds. 


G CLAUSEN 
Wool Importer. New York 
GEN DENNIS F COLLINS 
President, Peoples National 
Bank, Elizabeth, N. J. 
GERARD I. DONOVAN 
President, Greenway Corpora- 
tion, Baltimore, Md. 
KARL G. FRANK 
Consulting Engineer 
General Representative 
Siemens & Malske A.G 


and 
Siemens-Schuckertwerke, A.G. 
Berlin, Germany 
E. T FOLEY 
President, Foley Brothers In- 
corporated, New York and 
St. Paul. 
Director, Merchants National 
Bank, St. Paul. Minn. 
J. R. HARBECK 
President 
JOHN F. MONAHAN 
President, Monahan and 
McCann Corporation of N. Y 
Treasurer, Monahan Stone Co., 
Newark, . 
Director, New Jersey National 
— & Trust Co., Newark, 


JOSEPH N MULLAN 
Executive Vice President 
United States Agent 
Munster & Leinster Bank, Ltd. 

ESMOND P. O'BRIEN 
Director, Garfield National 

Bank, New York 
Vice President, Credit-Alhance 
Corporation, New York 


JOHN P. O'CONNOR 
United States Deputy Surveyor, 
Port of New York 


THEODORE PRINCE 
ore Prince & Co.. 
Members New York Stock 
Exchange 


DR. N. I. STONE 
Consultant Industrial Manage- 
meat and Financing 
Formerly Chief Statistician 
U.S Tariff Board 


EDWARD W. SPITZ 
Vice President and Director, 
Joint Security Corporation, 
New York 
Member Advisory Boar. 
United Investment Assurance 
Trust, Boston, Mass. 


WM. J. WALDRON 
Vice President, E. M. Waldron, 
Inc., Newark, N. J. 
Director, Port Newark 
National Bank 


HON. JOHN JACKSON 
WALSH 


Counsellor et Law 
Former State Senator Massa- 
chusetts 


TRAVIS H. WHITNEY 
Chairman of the Board, United 
States Shares Corporation 
Vice President, Brooklyn Man- 
hattan Transit Corporation 


MANAGEMENT 
In its operations the corporation will be assisted by an 


Advisory Council 


comprising prominent 


Irish bankers 


and business men who are familiar with government, 
economic, financial and industrial conditions. Such Ad- 
visory Council consists of the following: 

SENATOR WILLIAM BARRINGTON 


Civil Engineer, Dublin 
BARRY M. EGAN, T. D. 


Messrs. W. Egan & Sons, Cork 
WILLIAM STANLEY HARRINGTON 
Director, Harrington Goodlass Wall, Limited, Cork 


S. G HAUGHTON 


Frazer & Haughton, Ltd., Cull-Backey Co., Antrim, 
Chairman of the Board, Riddle and Sons, Belfast 


PHILIP O'CONNELL 


Director, The Agricultural Credit Corp., Limited, 


Dubhn 





The cumulative participating preference and common shares of the corporation are offered for public subscription 
subject to allotment, 1n the form of units, each unit consisting of 


One Share Cumulative Participating Preference Stock 
One-half Share Common Stock 


$35.00 Per Unit 


Descriptive circular on request 


The above stock is offered on behalf of the corporation for delivery as, if, and when tssued and subject to approval of 
counsel for the Corporation O’Brien, Boardman, Fox, Memhard & Early, 39 Broadway. New York City Subscriptions 
to the Cumulative Participating Preference Stock are received subject to dividends after January Ist, 1929. 





Joint Security Corporation 


37 Wall Street 
New York 


Faxon, Gade & Co. 


iINCORFORATED 


100 Milk Street 


Boston 


The above statements are not to be considered as representations or as guaranteed by us, but they are from sources we believe to be reliable 
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New Issue 


65,000 Shares 
Western Power Light & Telephone Company 


Participating Class A Stock 


No Par Value 


Preferred over the Common Stock as to cumulative dividends at the rate of $2.00 per share per 
annum. In any further distribution of cash dividends for the then current fiscal year, the 
Common Stock is entitled as a class to receive $100,000; then both classes share equally, class 
by class, until a total of $3.00 per share has been paid upon the Participating Class A Stock 
outstanding at beginning of such year. 

All dividends upon this stock are subject to prior dividend rights of the Preferred Stock and restrictions of the certificate of incorpora- 
tion, as amended. Participating right of the Class A Stock becomes effective beginning January 1, 1929. Cumulative dividends payable 


quarterly on the first days of February, May, August and November in each year. Not subject to redemption. Fully paid and non- 
assessable. Dividends exempt from Normal Federal Income Tax. Transfer Agent: Harris Trust & Savings Bank, Chicago. Registrar: 


The Bank of America, Chicago. 


The following information is summarized from a letter of Mr. Nathan L. Jones, President of the Company: 


Western Power Light & Telephone 
Company, incorporated under the 
laws of Delaware, owns subsidiary companies which 
own and operate a group of public utility properties 
in Missouri, Kansas and Oklahoma; and is now 
acquiring through subsidiaries additional properties 
located in Kansas and Oklahoma. Ice properties in 
Kansas, Texas and New Mexico are also owned by 
subsidiaries. The Company, upon completion of 
the present financing, will own all outstanding 
capital stocks and funded debt of the subsidiary 
companies, except directors’ qualifying shares and a 
minority stock interest in City Ice Delivery Com- 
pany. The subsidiaries will supply 131 communities 
in Missouri, Kansas and Oklahoma with one or more 
classes of service; and the properties are so located 
as to permit economical operation in groups. The 
population to be served with electricity, water, 
gas or telephone is estimated at more than 225,000 
and the number of such customers exceeds 40,900. 


Business: 


The management is in the hands 
of an experienced organization 
comprising men who for many years have engaged 
in the construction and successful operation of public 
utility properties in this territory, both in their 
present capacities and in responsible positions with 
other utility companies. 


Management: 


The combined earnings from the pro- 
perties owned and under contract 
to be acquired by subsidiaries for the year 
ended September 30, 1928, after giving effect 
to $93,645.73 of non-recurring expenses but before 


Earnings: 


depreciation and Federal Income Tax, as reported 
by independent auditors, are as follows: 





Rn INN or a ee $2,363,295.88 
Operating Expenses, Maintenance and 

WD Ws oo bcvut an ones oe ckaee 1,566,836 .70 

$ 796,459.18 

I ee $ 14,610.15 





Net Income before Interest, Depre- 

ciation and Federal Income Tax__.-$ 811,069.33 
Annual Interest and Dividend Require- 

ment of Funded Debt and Preferred 

Stock and proportion of earnings ap- 

plicable to minority stock interests.. 421,078.72 


| Rt ce lari tS. Saple ypeaagTs $ 389,990.61 


Annual Cumulative Dividend Require- 
ment of 65,000 Shares Participating 
CRN A BONEN wiiciic titted dead $ 130,000.00 





The above balance before Federal Income Tax and de- 
preciation in respect of properties of subsidiaries, is 
substantially 3 times the annual cumulative dividend 
requirement of 65,000 shares Participating Class A 
Stock. The balance after deduction of depreciation is 
2.19 times the annual cumulative dividend require- 
ment of this Participating Class A Stock. Funds 
have been provided for the purchase of, and $49,- 
849.02 of the above earnings are derived from an 
electric light property, the right to acquire which is 
subject to adjudication on appeal from a decree in 
favor of the Company. 








All legal matters in connection with this issue are under the direction of Messrs. Newman, Poppenhusen, Stern & Johnston, Chicago, for 
the Bankers and Burch, Litowich & Royce, Salina, Kansas, for the Company. Appraisals by Messrs. Victor A. Dorsey & Company. 
Audits by Messrs. Edward Gore & Co. This stock is offered for delivery if, when and as issued, subject to approval of counsel. Tem- 
porary stock certificates are ready for immediate delivery. 


This Participating Class A Stock is listed on The Chicago Stock Exchange. 


Price: at Market 


A. B. Leach & Co., Inc. Porter Fox &Z Co., Inc. 


The information, statements and figures contained in this advertisement were taken from sources which we considered trustworthy, 
and while not guaranteed by us to be correct, all such information, statements and figures have been relied upon by us in the purchase 
of these securities for our own account. 
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New Issue 
F. E. Booth Company, Inc. 
40,000 Shares 8,000 Shares 
Cumulative Convertible “A” Stock “B” Stock 


‘*A"’ Stock: Preferred as to dividends which shall be cumulative to the extent of $3 per. share per annum, payable quar- 
terly on the first days of April, July, October and January. Preferred as to assets in the event of liquidation to the extent 
of $50 per share and accrued dividends. The stock will be subject to redemption at the Company’s option on any dividend 
date in whole or in part on sixty days’ previous notice at the price of $55 per share, together with all accrued and accumu- 
lated dividends thereon. 

Conversion Privilege: The holder of any share of ‘‘A’’ stock may at any time convert the same into ‘‘B’’ stock on the 
basis of one share of ‘‘A’’ stock tor two shares of ‘‘B’’ stock; the conversion right shall cease, however, on any redemption 
date if the Company exercises its redemption privilege. 

‘“‘B” Stock: Entitled to dividends only subject to priority of ‘‘A’’ stock on the dates to be fixed by the Board of Directors 
and if earnings of the Company warrant same. 

Voting Rights: Each share of ‘‘A’’ and each share of *‘B”’ stocks at any time outstanding shall be entitled to the same 
voting privileges, except that if the new corporation shall fail for a period of two years to pay the full d.vidend of $3 per 
share on any outstanding *‘A’’ stock, then, until such dividends, together with the accumulated and accrued dividends on all 
the ‘‘A’’ stock, shall have been paid, no other shares of stock then outstanding other than ‘‘A’’ stock shall have any voting 
rights or privileges in the Company. 


DIVIDENDS FREE FROM NORMAL FEDERAL INCOME TAX 
THE CANADIAN BANK OF COMMERCE, SAN FRANCISCO, Registrar 
WELLS FARGO BANK AND UNION TRUST COMPANY, SAN FRANCISCO, Transfer Agent 


CAPITALIZATION 
(Upon issuance of this stock) 











Authorized To be Issued 
Class ‘‘A’’ Cumulative Convertible Shares (No par value)-____ 50,000 shs. 40,000 shs. 
Class “B” Shares (No par value)............................ *500,000 shs. 135,000 shs. 


*Includes 80,000 shares reserved for conversion of ‘‘A’’ Stock. 





The following is summarized from a letter by Mr. H. G. Mazson, General Manager, F. E. Booth Company, Inc., 
to Maz I. Koshland: 


HISTORY AND BUSINESS: F. E. Booth Company, Inc., a Nevada corporation, has been organized 
to take over the entire business and assets of the F. E. Booth Co., which has independently engaged in the 
business of packing fruits, vegetables, shad, shad roe, sardines, and by-products for a number of years. The 
predecessor company represented a consolidation of three established businesses, grouped together in 1916 
for the convenience of operation under the corporate name of F. E. Booth Company. The constituent units 
of the F. E. Booth Company, which become unified in the new corporation, were: 


The Sacramento River Packers Association, which, prior to the consolidation, had been in the business 
of packing salmon for over 35 years, and at the time of the consolidation, in addition to salmon, were packing 
fruits and vegetables. 


The Monterey Packing Company was established in 1895 for the purpose of handling salmon. By 
pioneering sardine — on the Pacific Coast, this unit has developed sardine packing as a major line of 
activity, this branch of the business having grown from an initial pack of 3,000 cases the first year, to approxi- 
mately 450,000 cases in 1928. 


The F. E. Booth Brokerage business did a general brokerage and commission business over a period 
of years, and after the consolidation became the foundation for the present selling organization. 


Since the inception of the first unit of the present F. E. Booth Company and the formation of the existing 
Company, the record of the business has been one of consistent growth. From an original investment of 
approximately $5,000, the Company now shows assets of approximately $3,161,000, which has resulted 
from a policy of the management to reinvest the earned surplus in the business. 


As appraised by the American Appraisal Company, the sound value of land used for plants, as of June 30, 
1928, was $119,750, and for ranch investments was $163,682. Buildings, machinery and equipment at 
replacement values, as appraised by American Appraisal Company as of June 1, 1921, less allowance for 
depreciation, were $1,079,736. These assets totaled $1,363,168. Goodwill, patents and trademarks are 
carried at only $1.00. 


EARNINGS: For the five years ended 1927, earnings of the Company, after allowing deductions for depre- 
ciation and Federal Income Tax, and giving effect to non-recurring charges, were approximately $200,000 
per year. Similar earnings for 1928 are estimated to exceed this figure; thus for the five years ended 1927 
such earnings averaged annually $5.00 per share of ‘‘A’’ stock to be presently outstanding. 


MANAGEMENT: The new Company will be under the active direction of executives of the predecessor 
company. No changes in the personnel are contemplated. The officers will be: Messrs. F. E. Booth, 
President; H. G. Maxson, First Vice-President and General Manager; Bruce Heathcote, Second Vice-Presi- 
dent; R. A. Alexander, Secretary-Treasurer. In addition to the foregoing officers, the Board of Directors 
will include Mr. Max I. Koshland. 


PURPOSE OF ISSUE: Proceeds of this financing will be used for the redemption of the bonds now out- 


= for the retirement of the preferred stock now outstanding, and for the liquidation of bank indebt- 
edness. 





It is expected that application will be made in due course to list both the “A” and “B” 
Stocks of the Company on the San Francisco Stock Exchange. 


Legal details of this offering have been approved by Mr. Edgar Sinton, attorney. 
Audits were conducted by Messrs. Lybrand, Ross Bros. & Montgomery. 


$45 per share “A” Stock, yielding 6 2-3% 
$10 per share “‘B”’ Stock 


MAX I. KOSHLAND 


Mills Building, San Francisco 








PRICE: 





The information contained in this advertisement has been accepted as reliable but does not constitute representations by me. 
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As subscriptions received exceed the amount available for public participation, 
this is an advertisement of record only. 


250,000 Shares 
Anglo National Corporation 


Class A Common Stock 


(150,000 shares of the above stock have been reserved for pro rata offer- 
ing to the stockholders of The Anglo & London Paris National Bank.) 


Shares without nominal or par value. Entitled in liquidation to accrued cumulative dividends and 
$60.00 per share or 75% of the assets, whichever is greater. Entitled to cumulative dividends of $2.00 per 
share per annum and, as a class, to 75% of all further dividends paid. Dividends payable semi-annually 
January 15 and July 15. The Anglo & London Paris National Bank, San Francisco, Transfer Agent; Anglo- 
California Trust Co., San Francisco, Registrar. Dividends free from the present Federal Normal Income Tax. 


CAPITALIZATION 
To be Presently 
Authorized Outstanding 
CURES & Ceeenots Bree cb oc cctsdce en ott eke liG 600,000 Shs. 250,000 Shs. 
CL ae eee RN SS 28a 5s Sse a ckcennenncaees 100,000 Shs. 100,000 Shs. 


(All of the Class B Common Stock except Directors’ qualifying shares will be owned by Con- 
solidated Securities Co., the stock of which is held in trust for the pro rata beneficial interest 
of the stockholders of The Anglo & London Paris National Bank.) 


We summarize as follows from the letter of Mr. Herbert Fleishhacker, President of the Corporation: 


Business: “The Anglo National Corporation has been organized under the laws of Delaware for the pur- 
pose of supplementing and extending the facilities and service to the public of The Anglo & London Paris 
National Bank and its affiliated institutions, and to invest the resources of the Corporation where they 
may be profitably employed. 


“It is expected that the activities of the Corporation will have a favorable effect on the earnings of 
the institutions in which it is now investing and should result in an increased return to the Corporation. 


Assets: “It is expected that the Corporation will acquire through waiver of rights by the Bank’s stock- 
holders approximately 25,000 shares of capital stock in The Anglo & London Paris National Bank (a one- 
quarter interest). The Corporation will also acquire from the Consolidated Securities Co., an affiliated 
institution of the Anglo group: A one-quarter interest in the Anglo London Paris Company (the invest- 
ment banking house), a controlling interest in ten banks, and a minority interest in ten other banks lo- 
cated in California and on the Pacific Coast. 


“‘These assets have been placed upon the books of the Corporation at $10,612,174.16, and together 
with $2,745,000 in cash, they represent the Stock to be presently issued. Upon completion of this financ- 
me. the mney sont of the Corporation will show total assets of approximately $53.38 per share of Class 

ommon Stock. 


Earnings: ‘‘The current dividend return from the securities to be initially acquired by the Corporation, plus 
an assumed rate of 5% per annum on the remaining cash, is in excess of $585,000 per annum without giv- 
ing effect to the undistributed balance of earnings attributable to the securities held. The earnings attrib- 
utable to these securities are considerably in excess of the aggregate dividend return from said securities. 


Management: ‘“‘The Board of Directors of the Anglo National Corporation will include Messrs. Herbert 
Fleishhacker, Mortimer Fleishhacker, K. R. Kingsbury, Paul Shoup, L. C. Pontious, R. Stanley Dollar, 
C. C. Moore and W. E. Wilcox.” 





Application will be made in due course to list this stock on the San Francisco Stock Exchange. 





We offer this stock when, as and if issued and accepted by us, subject to the legal approval of Messrs. Chickering and Gregory for the 
underwriters, and Messrs. McKinstry, Haber and Firebaugh for the Corporation, and subject to the receipt of final permit 
of the Commissioner of Corporations of the State of California for the issuance and sale of these shares in California. 





PRICE $52.00 PER SHARE 





Schwabacher & Co. Hunter, Dulin & Co. 
Anglo-California SecuritiesCo. © Dean Witter & Co. 
Wm.Cavalier&Co. Geo. H. Burr, Conrad & Broom Inc. 
Strassburger & Co. 


It is expected that Interim Receipts of Anglo London Paris Co. will be deliverable on or about December 10, 1928. 


Statements contained herein are obtained from sources believed to be reliable but 
are not guaranteed and in no event are to be construed as representations by us. 
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New Issue Subscriptions having been received from Investment Dealers in excess of 


the amount of the offering, this advertisement appears as a matter of record. 


Helena Rubinstein, Inc. 


135,000 Shares Convertible $3 Dividend Preference Stock 


No Par Value 


135,000 Shares Common Stock 


No Par Value 


Preference Stock will be convertible until 5 days before redemption into 2 shares of Common Stock, with protection against certain dilutions; 

will carry preferential annual dividend of $3 per share, cumulative from December 1, 1928, payable March 1, 1929, and quarterly there- 

after; will be redeemable as a whole only at $55 per share, plus accrued dividends; will be entitled on liquidation to priority as to cumulative 

dividends, after which it will participate with the Common Stock as if converted; will have equal voting rights, share for share, with the 

Common Stock and will have the right to elect a majority of the Directors if dividends aggregating $3 per share be in default, until default 
be cured. Terms of any consolidation must be approved by holders of two-thirds of outstanding Preference Stock. 


Transfer Agent: The Commercial National Bank and Trust Company of New York 
Registrar: The Chase National Bank of the City of New York 





Capitalization, upon completion of this financing: Authorized Outstanding 
Convertible $3 Dividend Preference Stock, no par_-- 135,000 shares 135,000 shares* 
Commmne Benekt, 2D PNak cht einen cee ecsen----- 750,000 sharest 270,000 shares* 


*All Preference shares and 135,000 Common shares will be deposited until January 2, 1930, (which date may be advanced but not 
postponed) with The Commercial National Bank and Trust Company of New York, as Depositary, against its transferable Allot- 
ment Certificates. 360,000 shares reserved for conversion and for options at $25 per share granted in connection with this financing. 





Mme. Helena Rubinstein and Mr. Charles 8. Welch, to be respectively President and Vice President of the Company, summarize their 
letter, copies of which may be had upon request, as follows: 


“Helena Rubinstein, Inc., will be incorporated in New York or other state selected by us to acquire, 
pursuant to a reorganization, the American business of a New York corporation of the same name, includ- 
ing the exclusive right in the Western Hemisphere to distribute all present and future products of Mme. 
Helena Rubinstein. The proceeds of this financing will be used in connection with such acquisition. 


Founded in Paris about 1901 by Mme. Rubinstein as a salon for scientific beauty culture and the retail 
sale of special face-creams, the business grew to include a New York salon in 1914 and by 1920 the Ameri- 
can demand necessitated manufacture and wholesale distribution in this country. When the present New 
York corporation was organized in 1926 and its capital stock issued, the formulae, trademarks, etc., 
presently to be acquired by the Company, were valued at $4,700,000. 


Mme. Rubinstein, the President, retains over 44% of the issued Common Stock, and will continue to 
spend a large part of each year in her European business, creating new products. Mr. Welch, the Vice 
President and General Manager, will add to the present management, which has been responsible for the 
growth of the business, many years’ experience in sales methods and trade relations gained with Park & 
Tilford, Houbigant, Inc., and a subsidiary of Coty, Inc. 


American distribution of Helena Rubinstein’s internationally known cosmetics is effected through over 
3,000 active retailers, including leading department stores throughout the United States and Canada. 
Over 80% of sales are unsolicited wholesale re-orders received by mail. The discriminating clientele of 
the modern salons in New York, Chicago, Philadelphia, Boston, Newark, Newport, Southampton and 
Palm Beach has fostered the insistent consumer demand evidenced by re-orders. Sales of all important 
items have increased without extensive advertising. 


The pro forma balance sheet as at July 31, 1928, giving effect to the formation of the new Company and 
the plan and agreements in connection therewith, as certified by Messrs. Price, Waterhouse & Co., shows 
current assets of $1,061,818, current liabilities of $73,084 and formulae, trademarks, etc., carried at $1.00. 
As the business does not — large working capital it is expected that the new Company should be able 
to pay in dividends on the Common Stock a substantial proportion of the net earnings applicable thereto. 


_ Net earnings of Helena Rubinstein, Ine. (old company) for the fiscal year ending July 31, 1928, exclud- 
ing results from the European business, and eliminating income from investments not to be taken over by 
the new Company and providing for Federal income tax at the present rate of 12% (which elimination 
and adjustment of tax decrease the earnings by $103,306), as certified by Messrs. Price, Waterhouse & 


Co., were $958,947, equal to $7.10 per share of Preference Stock or $2.05 per share of Common Stock 
presently to be outstanding. 


The business has made a net profit in each year from inception with a continuous increase in sales and 
oe. ae sales for the first eleven months of 1928 were over 21% greater than those in the same 
period o Asa 





We offer these Shares, if, as and when issued and received by us and subject to approval by our Counsel. 
Legal matters in connection with this offering will be passed upon by Messrs. Kellogg, Emery and Inness- 
Brown for the Bankers and by Henry M. Flateau, Esq., for the Company. It is expected that delivery 
will be made about December 20, 1928, in the form of transferable Allotment Certificates, representing 


Units of One Preference and One Common Share. 


Price $70 per Unit 


plus accrued preference dividend 





Bauer, Pogue, Pond & Vivian 


The information herein, while not guaranteed, has been obtained from sources which we consider reliable. 
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Hahn Department Stores, Inc. 


(Incorporated under the laws of the State of Delaware) 


$22,700,000 642% Convertible Preferred Stock 


Each share convertible into two shares of Common Stock at any time up to ten days before the date upon which it shall 
have been called for redemption. 


454,000 Shares Common Stock 


Presently to be 


CAPITALIZATION Authorized Outstanding 
Preferred Stock (Par Value $100 Per Share) . ° $60,000,000 
614% Convertible. é ‘ . . “Say $23,000,000 
Common Stock (No Par Value) . ° « 5,000,000 Shs.* 1,284,000 Shs.** 


*Including 460,000 shares reserved for conversion of 644% Convertible Preferred Stock and 100,000 shares 


reserved for sale under options. 


**This amount may be decr 





Mr. Lew Hahn, President of Hahn Department Stores, Inc., has summarized his letter regarding the Corporation in part as follows. Copi this I 
may be had from the undersigned upon request, and the following is subject to the further information contained ms" me ee, eee 


A NATION-WIDE DEPARTMENT STORE CHAIN 


*“*Hahn Department Stores, Inc., has been incorporated 
to centralize the ownership and coordinate the operation 
of a large number of long-established department store 
businesses of demonstrated individual earning power. 

The initial group, comprising the following 22 compan- 
ies, all of the common stock of which has been or will be 

uired directly or indirectly, will constitute the nu- 
cleus for further additions of similar character. Amon 
the businesses being acquired at the outset are severa 
stores which are the most important in their respective 
sections of the country. 


Jordan Marsh Com) any ..........+2++++.++-Boston, Mass. 


C. F. Hovey Company......... Scccccccses Boston, Mass. 
L. S. Donaldson Company ........... Minneapolis, Minn. 
Tre Bom Marché 2. ..ccccccccce vevensvees Seattle, Wash. 
‘ee GO TAEND ios cbc co c'c cit cwrcsdcers St. Paul, Minn. 
The Rollman €# Sons Company .......... Cincinnati, O. 
Herpolsheimer Company.......... Grand Rapids, Mich. 
Titche, Goettinger LUE acts ceesedascowe Dailas, Tex. 
O’Neill €f Company, Incorporated....... Baltimore, Md. 
a Mpany ......seeeeseeeeePaterson, N. J. 

he A. Polsky Company .........++. Cencceees Akron, O. 


The Morehouse-Martens Company .......-Columbus, O. 
The James Black Dry Goods Company .....Waterloo, Ia. 


Rudge €f Guenzel Co....... Fohoxees sedves Lincoln, Neb. 
The Meyer’s Company .......-+seee0- Greensboro, N.C. 
The L. Hi. Field Company .........+. -+++-lackson, Mich. 
F. N. Joslin Company .........++++ oeeeee-Maiden, Mass. 
The Muller Company, Limited ...... . Lake Charles, La. 
A. E. Troutman Company ........+.- ..-Greensburg, Pa. 
Lownie Samaler, Teac . oes oc cccccccccccccsccesc LA epanon, Pa. 
The Welber Company....... ecccccccesc cs hcesmans, OC. 
Wright-Metzler Company ..........+++. Connellsville, Pa. 
( Troutman Company-Connellsville) 
CONSOLIDATION 


The aggregate sales volume of over $108,000,000 for the 
twenty-two units in the fiscal year ending January 31, 
1928 indicates the large purchasing power of the Corpora- 


tion. This will make possible for each store an outstand- 
ing buying representation in all the important markets 
of the world which should result in important economies, 
and in a closer contact with style trends and with the 
many buying markets. Each of the stores will have the 
benefit of improvements in systems and methods result- 
ing from expert comparison of all phases of. operations. 

All the stores will continue to operate under their own 
long-established names and under those executives who 
have been largely responsible for their success. A sub- 
stantial amount of the Common Stock of Hahn Depart- 
ment Stores, Inc., will be owned by member store execu- 
tives. The central organization of expert executives will 
be concerned with the coordination of buying activities, 
the development of more effective methods, and the sound 
expansion of the chain as favorable opportunities arise. 
Mr. George W. Mitton, president of Jordan Marsh Com- 
pany, will be Chairman of the Board of Directors of Hahn 
Department Stores, Inc. 


EARNINGS 

The combined net profits of the twenty-two companies 
above named, as certified by Messrs. Ernst €? Ernst, after 
excluding income, profits and losses from certain invest- 
ments, real estate and life insurance not to be retained; 
deducting salaries of local store executives and employees 
and rentals to be paid, in lieu of salaries, rentals and other 
occupancy expenses previously charged: excluding certain 
other non-recurring charges averaging for the three 

ears $204,291.79 per year; eliminating amortization of 
easeholds now written off; adding to income 6% on $4,- 
000,000 new cash but without making any provision for 
expenses of the holding company; and deducting deprecia- 
tion, and Federal income taxes at the present rate of 12%, 
were as follows: 


For the fiscal Equivalent Equivalent 
year ended Net Profits Times Pfd. Div. Per Share 
January 31st as above Req. mon 

1926 $6,086,626.02 4.0 €3,.57 
1927 6,23,4,406.30 4-1 3.69 
1928 6,130,637.75 4-1 3.61 





The Corporation has agreed to make application to list both the 64% Convertible Preferred Stock and the 
Common Stock on the New York Stock Exchange. 


642% Convertible Preferred Stock—$103, Per Share 


and Accrued Dividend 


Common Stock—$38 Per Share 


This offering is made in all respects, when, as and if issued and delivered to and accepted by us and subject to the approval of our 
counsel. We reserve the right to reject any and all subscriptions in whole or im part, to allot less than the amount applied for, 
and to closz the subscription books at any time without notice. It is expected that deliver of ee Si, stock certi tes 


will be made on or about January 8, 1929, at the office of Lehman Brothers, 16 William Street, 


ew York, N. Y., 


against payment *+-vefor in New York funds. 


LEHMAN BROTHERS 


PRINCE &€# WHITELY 


The above statements are not guaranteed, but are based on information which we believe to be true. 
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NEW ISSUE 


$4,500,000 


Intercontinents Power Company 
6% Debentures, Series A due 1948 


With Class A Common Stock Purchase Warrants attached 


A warrant detachable after December 1, 1929, will be attached to each definitive Debenture entitling the holder to 
purchase in the ratio of 20 shares of Cl-ss A Common Stock of the Company for each $1,000 Debenture at $25 per share until 
December 31, 1930; at $27.50 per share until December 31, 1932, and at $30 per share until December 31, 1933. 

Class A Common Stock is entitled to non-cumulative dividends of $2 per share per annum before any dividends are paid 
on Class B Common Stock, after which Class B Common Stock as a class is entitled to dividends to the extent of the aggre- 
gate amount of dividends paid or set apart for the Class A Common Stock as a class but not exceeding $2 per share per 
annum on the then outstanding Class B Common Stock. Thereafter the Class A Common Stock and Class B Common 
Stock participate equally as classes in all further dividends in any year. 


Dated December 1, 1928; due December 1, 1948. Interest payable June 1 and December 1 in United States Gold Coin at the offices o 
Stroud & Company, Inc., Philadelphia, New York or Washington, or at the offices of E. H. Rollins & Sons, Boston, New York or 
Philadelphia. Redeemable as a whole or in part on any interest date on thirty (30) days’ published notice at 105% and accrued interest 
if redeemed prior to December 1, 1932; reducing 1% on December 1, 1932, and 4% of 1% on each December 1 thereafter. Upon re- 


demption of debentures all warrants are detachable. Coupon Debentures in denominations of $1,000 and $500 with privilege of reg- 
istration as to principal. 





Provident Trust Company of Philadelphia, Trustee 





The Company will agree to pay interest without deduction for any normal Federal Income Taz not exceeding 2%, which the Somes or Paying 
Agents may be required or permitted to pay at the source, and to reimburse the resident holders of these debentures, if requested within 60 days 
after payment, for the Phew od roperty taz not exceeding on each dollar of the value thereof in Connecticut, Pennsylvania and California, four 
mills per annum: in Maryland four and one-half mills per annum and in the District of Columbia, five mills per annum, and also for the 
income tar not exceeding 6% on the interest thereon in Massachusetts. 





Intercontinents Power Company, incorporated under the laws of the State of Delaware, has been 
organized to acquire, operate and participate in the ownership, directly or through subsidiaries, of public 
utility properties in South America and other countries. 


The Company owns the entire outstanding capital stock (except qualifying shares) of certain electric 
light and power companies in Argentina and Chile. These subsidiary companies have acquired or have 
under contract thirty-six (36) electric light and power properties with approximately 12,000 H. P. installed 
capacity and serve without competition 15,427 consumers in communities having an estimated population 
of 278,000. The properties purchased or contracted for to date are either key locations at important railroad 
junctions or lend themselves advantageously to the principles of central station operation. The Company 
proposes to continue the acquisition of additional properties after thorough investigation. 


CAPITALIZATION: (After giving effect to the present financing) Authorized "Sa ly 
6% Debentures, Series A due 1948 (this issue)___..___..___..-.------- ee * $4,500,000 
Cumulative Preferred Stock (No Par), issued in series____......._.--.-------- 200,000 shares 15,000 shares** 
Cee Fe ey SE NT cw ccc acd cadabenccasccccesnéccdsncuwdesndbiec 500,000 shares*** 48,000 shares 
CeO BD CO OE CH a ab bb se hed ce vei cic csc ccctecwcsccnsnceutiode 500,000 shares 200,000 shares 


*Limited by restrictive conditions of the Indenture but not to any specific amount. **First Series, $7 Dividend. ***Of which 


a are reserved for exercise of warrants entitling the holder to purchase Class A Common Stock at the times and prices 
above stated. 


SECURITY: These 6% Debentures are the direct obligation of the Company and are its only present 
outstanding funded debt. The subsidiary companies at present have no securities outstand- 


ing in the hands of the public and their entire issued common capital stocks (except qualifying shares) will 
be pledged with the Trustee. 


The appraisal as of November 1, 1928, of the physical properties owned and under contract upon com- 
pletion of this financing, together with cash amounting to $1,068,700, is in excess of $6,611,000, which shows 
net tangible assets equivalent to over $1,450 per $1,000 Debenture. 


EARNINGS: The combined earnings of the properties now owned or under contract of purchase by the 
subsidiaries of Intercontinents Power Company, for the twelve months ending September 30, 
1928, as certified by cable from Messrs. Price, Waterhouse, Faller & Co., Buenos Aires, adjusted to include 
interest at the rate of 6% on cash to be provided by the present financing in excess of immediate capital re- 
quirements and to deduct provision for depreciation in accordance with the terms of the Indenture are as follows: 


eae erase, Ce COOP STII aig oo bon acon noon ccnccckdnsenceccbdsad coos doecbe dew ce $1,149,972 
Operating Expenses, including maintenance, local taxes and provision for depreciation____________- 578,700 + 


atin cas ake cece saree sak WE nln esd sk ised aw ep ae cnt sw ew hie Ee es ita en ee eS $571,272 
Annual Interest Requirement on these Debentures_-_________.______________-_-_--- eee 270,000 
Balance available for Income Taxes, Dividends, etc____________________________________-___ ee $301,272 


Annual interest requirements on these Debentures, as shown above, earned 2.11 times. 
Over 97% of Gross Revenues of subsidiaries are derived from the electric light and power business. 


MANAGEMENT: The development and operation of Interecontinents Power Company and its subsidiaries 


are under the management of Gannett, Seelye & Fleming, Inc., public utility engineers 
and operators, who, with Westinghouse Electric International Company and the Bankers, have made a 
substantial investment in the common stock of the company. 





All legal matters in connection with this issue will be passes pee by Messrs. Townsend, Elliott & Munson, Philadelphia, and Messrs. 
Hornblower, Miller & Garrison, New York, for the Bankers, and by Messrs. Rawle & Henderson, Philadelphia, for the Company. All 
questions ertaining to South American Law will be passed upon by Messrs. Edye, Roche & dela Vega, Buenos Aires, Argentina, and by Messrs. 
oy =X fb ge Valparaiso, Chile. Monies of the respective countries have been converted into United States currency on the basis of par 


These Debentures are offered when, as and if issued and received by us and subject to approval of counsel. It is expected that tempora 
Debentures or interim receipts of the Trustee will be ready for delivery a or about p fone bP 1998 ‘ vo 





Price 96 and accrued interest, to yield 6.35% 





The information contained in this advertisement has been obtained from sources which we consider reliable. 
it has been accepted by us as accurate. 


Stroud & Co., Inc. E. H. Rollins & Sons 


While not guaranteed, 
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New Issue 


300,000 Shares 


Chain Store Stocks, Inc. 
Capital Stock (Without Par Value) 


Transfer Agent Registrar 
The National City Bank of New York The National Park Bank of New York 


ORGANIZATION AND BUSINESS 


Chain Store Stocks, Inc. has been organized under the laws of Maryland by Shields & Company 
Incorporated, E. Naumburg & Co. and F. 8. Smithers & Co., for the purpose of investing primarily in the 
securities of chain store and other merchandising companies, and may purchase and sell, underwrite, and 
participate in syndicates offering, such securities. 


In forming the Company, the organizers are acting upon the belief, based on their study of and their 
familiarity with the chain! store business over a period of years, that chain store organizations will increas- 
ingly prove to be the most important factor in solving the problem of the economical distribution of merchan- 
dise. The chain store business is soundly established on a progressive basis, and estimates by competent 
authorities indicate that the volume of business done by chain stores in the United States in the future will 
be many times that of today. Foreign countries offer a field for profitable introduction of chain store methods 
of merchandising, and development of this field has been begun bya few companies with conspicuous success. 


The organizers of the Company believe that securities of well-managed chain store companies offer favor- 
able opportunities for steady enhancement in value, and that the past record of securities of this character is 
such as to warrant long term investment. It is anticipated that many opportunities for profitable invest- 
ment will be open to such a company which would not be available to individual investors. 

The Company has no funded debt and no preferred stock. It has an authorized capitalization of 1,000,000 
shares of Capital Stock without par value, of which 300,000 shares will presently be outstanding. The 
Company will receive the entire proceeds from the sale of these 300,000 shares of stock, less a reasonable 
commission, in which the organizers may participate, to cover the cost of distribution. Otherwise the 
organizers will receive no profit in connection with the organization and financing of the Company. They 
will however receive option warrants entitling them to subscribe to 100,000 shares of authorized but 
unissued Capital Stock on or before January 1, 1934, at the same price at which the present offering is 
being made to the public, and in the event of the issuance of any additional Capital Stock, to purchase 
in the same ratio for a similar period additional stock at a price which will in no event be lower than that 
received by the Company from such issuance. 


MANAGEMENT 
The Board of Directors of Chain Store Stocks, Inc. is as follows: 
Maurice L. Farrell George W. Naumburg Cornelius Shields 
F. S. Smithers & Co. E. Naumburg & Co. Shields & Company Inc. 
J. Henry Harper, Jr. Walter W. Naumburg Paul V. Shields 
F. S. Smithers & Co. E. Naumburg & Co. Shields & Company Inc. 
Kenneth O’Brien 


O’Brien, Boardman, Fox, Memhard & Early 


We offer this Capital Stock for delivery if, when and as issued and accepted by us, subject to the 
approval of our Counsel, O’Brien, Boardman, Fox, Memhard & Early. It is expected 
that delivery will be made on or about December 14, 1928 in the form 
of temporary certificates or interim receipts. 





Price $37.50 per share 





SHIELDS & COMPANY 


INCORPORATED 


E. NAUMBURG & CO. F. S. SMITHERS & CoO. 


|i 
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New Issue 





$5,000,000 


Power, Gas and Water Securities Corporation 
Collateral Trust 5% Gold Bonds, Series Due November 1, 1948 


(With Common Stock Purchase Privilege) 


Dated November 1, 1928 Due November 1, 1948 


Principal and semi-annual interest, May 1 and November 1, payable in New York City. Redeemable, at the option of the Corpora- 
tion, in whole or in part, at any time upon sixty days’ published notice, to and including May 1, 1934 at 110; thereafter, to and in- 
cluding May 1, 1941 at 105; thereafter, to and including May 1, 1948 at 103; and thereafter at their principal amount; in each case 
with accrued interest. Coupon Bonds in interchangeable denominations of $1,000 and $500; registerable as to principal. Interest 
payable without deduction for any normal Federal income tax not in excess of two per cent per annum. Refund of certain Pennsyl- 
vania, Connecticut, Kansas, California and Minnesota taxes not to exceed four mills, Maryland tax not to exceed four and one- 
half mills, Kentucky, Virginia and District of Columbia taxes not to exceed five mills, Michigan exemption tax not to exceed five 
mills and Masachusetts income (or corporation or savings bank) tax not to exceed six per cent, to resident holders upon due applica- 
tion within sixty days after payment, all as will be provided in the Indenture. Central Union Trust Company of New York, trustee. 


The holder of each $1,000 Bond will be entitled, subsequent to November 1, 1929 (or prior thereto 
with the consent of the Corporation) and subject to previous redemption of the Bond, to purchase 
15 shares of Common stock of the Corporation at the following prices: To and including April 
30, 1931, $16 per share; thereafter, to and including April 30, 1933, $20 per share; thereafter, to 
and including April 30, 1934, $25 per share; thereafter the stock purchase privilege will be void. 


Business: Power, Gas and Water Securities Corporation has been organized, under the laws of the State 
———_ of Delaware, for the purpose, among others, of assisting established public utility companies 
in the readjustment of their sane. structures and in refunding operations. The Corporation will under- 
write, hold and deal in obligations and stocks of corporations owning and operating electric light and power, 
water and manufactured and /or natural gas properties, including yen subsidiaries of the holding com- 
panies named below. In addition, it will have resources with which to underwrite, own and deal in securi- 
ties, including stocks, of other public utility operating and holding companies. It is estimated that the net 
earnings applicable to the Common Stock for the calendar year 1929 will be in excess of $250,000, equal to 
$2.50 per share. It is anticipated that the earnings of the Corporation will warrant the Board of Directors 
placing the Common Stock on an annual dividend basis of at least $1 per share in 1929. 





Capitalization: (Upon completion of this financing) 
Authorized Outstanding 
Collateral Trust 5% Gold Bonds, Series due November 1, 1948 (this issue) * $5,000,000 
Preferred Stock________.__- a A ad Bn as wm ni aid a ame wiedal $5,000,000 1,250,000** 
Comsssen Steck (Ne Par Valea) oon none ccc doo we cc wasn neon cccccctaus 500,000 shs.+ 100,000 shs. 


* Additional Bonds of such series or of other series, varying as to interest rates and other provisions, may be issued under 
the restrictions of the Indenture. 
** 6% Cumulative; par value $10. 
Tt 125,000 shares are reserved for delivery upon the exercise of stock purchase privileges. 


Federal Water Service Corporation, Peoples Light and Power Corporation and American Natural Gas 
Corporation, important public utility holding companies, and G. L. Ohrstrom & Co., Incorporated, have 
purchased the outstanding Preferred Stock and made a substantial investment in the Common Stock. 


Security: This issue of Collateral Trust 5% Gold Bonds, in the opinion of counsel, will be the direct 
= ——_, obligation of the Corporation, and in addition will be secured by pledge with the Trustee of 
mortgage bonds and /or other obligations and/or preferred stocks of public utility operating corporations 
equal to 125% of the principal amount of these Bonds, valuing mortgage bonds and other obligations at their 
principal amount and preferred stocks at their par value, or if without par value, at the amount payable 
thereon upon involuntary dissolution, with provisions permitting the substitution of cash or its equivalent 
at the rate of 110% in lieu of other collateral at the rate of 125%, all as will be more specifically set forth 
in the Indenture. At least 60% of the collateral, valued as above, at all times will consist of such mortgage 
bonds and/or cash or its equivalent. 


Management: The Board of Directors of Power, Gas and Water Securities Corporation will include 
: individuals who have an intimate knowledge of the various fields of the public utility 
industry and the Corporation should be in a position to take advantage of widely diversified investment 
opportunities, to participate in underwritings and make equity investments of a highly profitable nature. 
Audited statements of the Corporation’s affairs will be published annually. 





The above information is summarized from and is subject to the letter of a Vice-President of the Corporation to the Bankers. 
These Bonds are offered when, as and if issued and received by us and subject to the approval of counsel, Messrs. White & 
Case. Delivery may be made in temporary bonds or in interim certificates of a New York City bank or trust company. 


Price 99 and Accrued Interest 





G. L. Ohrstrom & Co. 


Incorporated 


Janney & Co. . Graham, Parsons & Co. 
Coffin & Burr Parsly Bros. & Co. 


Incorporated 


This information and these statistics, while not guaranteed, have been taken from sources believed to be reliable. 
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$2,500,000 
Omaha Bee-News 


BEE-NEWS PUBLISHING COMPANY 
(Subsidiary of Hearst Publications, Incorporated) 


6% Serial Gold Debentures 


MATURITIES AND PRICES 


$100,000 due November 1, 1931 


$200,000 due each November 1, 1932-43 


MATURITY PRICE YIELD MATURITY PRICE YIELD MATURITY PRICE YIELD 
1931 99 34 6.10 1935 9854 6.25 1940 98 6.24 
1932 99% 6.15 1936 98% 6.25 1941 98 6.23 
1933 99 6.25 1937 984 6.25 1942 98 6.22 
1934 9834 6.25 1938 98 4 6.25 1943 98 6.21 

1939 98 6.25 


The following is summarized in part from a letter of Mr. Roy D. Keehn, Vice-President of Bee-News Publishing Company: 


Business: Omaha Bee-News, published 
mornings, evenings, and Sundays, had an 
average combined net paid daily circulation 
for the six months ended September 30, 
1928, of over 120,000—one of the largest in 
its territory. The paper is an important 
unit of Hearst Publications, Incorporated, 
one of the largest and most successful news- 
paper groups in the United States. Other 
members of the group are The San Fran- 
cisco Examiner, San Francisco Call & Post, 
The Los Angeles Examiner, Los Angeles 
Herald, Oakland Post-Enquirer and Seattle 
Post-Intelligencer. 


Security: The Debentures, in the opin- 
ion of counsel, will be a direct obligation of 
the Bee-News Publishing Company and will 
be secured by a first (closed) mortgage on 
all of the Company’s fixed assets, rights 
and franchises now owned or hereafter 
acquired. 


Debenture Retirement Agreementand 
Guarantee: Hearst Publications, Incor- 
porated, will execute a collateral agreement 
binding itself to purchase on demand the 
entire assets and business of the Company 
for a cash consideration aggregating the 
total indebtedness of the Company then 
outstanding, including these Debentures, 
and to deposit with the Trustee that part 
of the purchase price sufficient for the im- 
mediate payment and redemption with ac- 
crued interest of all the then outstanding 
Debentures. This Agreement will be as- 
signed to the Trustee under the Trust 
Indenture securing the Debentures and, as 


provided in the Indenture, shall be enforced 
by the Trustee only in the event of any de- 
fault in the payment of the principal or in- 
terest of these Debentures. Under the 
terms of a Guarantee Agreement, these 
Debentures will be unconditionally guar- 
anteed by Mr. William Randolph Hearst 
as to the due and punctual payment of both 
principal and interest. 


Earnings: The consolidated earnings of 
Hearst Publications, Incorporated ,and pres- 
ent subsidiaries (excluding Bee-News Pub- 
lishing Company), since their respective 
dates of acquisition, after all charges includ- 
ing interest on its First Mortgage and Col- 
lateral Trust 614% Serial Gold Bonds, were 
officially reported for the period from Janu- 
ary 1 to October 7, 1928 as $4,330,570.75. 
Comparable certified earnings for the calen- 
dar year 1927 were $3,941 ,879.76; average, 
calendar years 1922 to 1928 (Jan. 1 to 
Oct. 7), $4,456,646.77. These represent 
the net earmings, after all direct charges, 
available in the indicated periods for the 
satisfaction of contingent obligations of 
Hearst Publications, Incorporated. Under 
the provisions of the Debenture Retirement 
Agreement, Hearst Publications, Incorpor- 
ated, is in effect responsible for the princi- 
pal and interest of these Debentures, 
amounting to a maximum annual charge of 
$344,000. Including assets such as Asso- 
ciated Press franchises and circulation, 
which are of basic value to successful news- 
papers, the net worth of Hearst Publica- 
tions, Incorporated, and its subsidiaries, is 
in excess of $45,000,000. 


A circular fully descriptive of the issue will be sent upon request 


HALSEY, STUART & CO. 


INCORPORATED 


ANGLO LONDON PARIS COMPANY 


Dated November 1, 1928 and redeemable. Principal and interest will be payable May 1 and November 1 (without deduction for Federal 

Income taxes now or hereaiter lawfully deductible at the source, not in excess of 2%) at the offices of Halsey, Stuart & Co., Inc. in Chicago 

and New York. Denominations of $1,000 and $500. These Debentures are offered when, as and if issued, and accepted by us and subject 

to the approval of counsel. Interim Certificates of Halsey, Stuart & Co., Inc., later exchangeable for Definitive Debentures, will be ready 

for delivery on or about December 27, 1928. All statements herein are official or are based on information which we regard as reliable and 
while we do not guarantee them, we, ourselves, have relied upon them in the purchase of this security. 


| December 14, 1928. 
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Additional Issue 





80,000 Shares 
The American Superpower Corporation 
| 


(OF DELAWARE) 
First Preferred Stock, $6 Series 
(No Par Value) 


Dividends payabie quarterly January 1, Aprill,July 1 and October 1. Redeemable as a whole or in part, at the optien of the 
Corporation, at any time upon not less than sixty days notice at $110 a share and accumulated dividends. 





Mr. L. K. Thorne, President of the Corporation, summarizes his letter as follows: 


Business The American Superpower Corporation (organized under the laws of 
the State of Delaware, October 26th, 1923) holds for investment the 
common stocks of a number of successful and progressive companies 
in the electric light and power business. Its earnings consist primarily 
of dividends on these stocks. In addition, it has received fees in con- 
nection with the underwriting of offerings of additional stocks of certain 
of the companies in which it is interested, and has sold at substantial 
profits certain of its holdings. 

| 
| 
| 


Purpose Proceeds from the sale of this First Preferred Stock, and from the sale 

of Issue of additional Class A Common Stock now being offered to Common 
stockholders, which offering has been underwritten, will be used for the 
acquisition of additional interests in certain electric ight and power 
companies, and for other corporate purposes. 


= 2 


Earnings The statement of income for the twelve months ended November 30, 
1928, shows a balance available for dividend payments of $6,443,208 
which is more than 2.6 times the annual dividend requirements of 
the First Preferred Stock which will be outstanding upon the completion 
of this financing. 


LL 


These earnings do not include any of the income to be derived from 
the proceeds of the sale of this First Preferred Stock, or the above men- 
tioned sale of Class A Common Stock, nor do they include stock divi- 
dends received or any enhancement in market value, during the period, 
of the present holdings of the Corporation. 


Assets The Corporation has no funded debt. Its net assets (at current 
market prices at the close of business December 11, 1928,) after giving 
effect to the sale of this First Preferred Stock and the above mentioned 
Class A Common Stock exceed $145,000,000. This amount is equal 
to more than $360 for each of the 400,000 shares of First Preferred 
Stock to be presently outstanding. 





All legal matters in connection with this issue of stock will be passed upon by Messrs. Winthrop, Stimson, Putnam & Roberts of 
New York. The accounts of the Corporation are audited semi-annually by Messrs. R. G. Rankin & Co., Public Accountants. 





This Stock is offered when, as and if issued and received by us and subject to the approval 
of counsel 


at $99.50 a share and accrued dividends, to yield over 6% 





Bonbright & Company > 


Incorporated 


25 Nassau Street New York 
Chicago Boston Philadelphia Detroit St. Louis San Francisco 


The information contained in this advertisement has been obtained from official sources and is accepted by us as accurate. 
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Subscriptions having been received in excess of the amount of this issue, this advertisement appears as a matter of record only. 


$10,000,000 
City of Antwerp 


External Loan Sinking Fund 5% Gold Bonds 


Dated December 1, 1928 


Not Redeemable for Ten Years 


Due December 1, 1958 


Cumulative Sinking Fund During Last Twenty Years will operate 
to Redeem Entire Issue by Maturity by Drawings at 100%. 


Principal and interest payable without deduction for or on account of any taxes or duties, present or future, levied by the City or by the Kingdom of 
Belgium or by or within any political subdivision or taxing authority thereof, in United States gold coin of the present standard of weight and 
fineness at the Head Office of the Fiscal Agent in New York. Principal and interest also collectible, at the option of the holders, at the 
City Office of The National City Bank of New York, in London, in pounds sterling, at the then current buying rate of such office 
for sight exchange on New York City. 


THE NATIONAL CITY BANK OF NEW YORK, Fiscal Agent. 





The Bonds are subject to redemption at 100% of the principal amount thereof on thirty days previous notice, either 
as a whole on December 1, 1938, or on any interest date thereafter, at the option of the City, or in part on June 1, 
1939, or on any interest date thereafter, through the operation of a semi-annual cumulative sinking fund. 





The Bonds of this Loan, which has been authorized and approved by the Belgian Government and the Council 

of the Province of Antwerp, as well as by the City Council, are the direct obligations of the City of Antwerp, which 

has pledged its full faith and credit for payment of principal and interest, and which has agreed that if it shall, 

in the future, secure any funded debt by any lien or charge on any of its revenues or assets, the Bonds of this issue 
shall be secured equaliy and ratably therewith. 





The following information regarding the City and this issue of Bonds is taken from a statement authorized by the 
Hon. Frans van Cauwelaert, Burgomaster of the City of Antwerp: 


Antwerp, situated on the River Scheldt, is the 
commercial metropolis and chief seaport of the 
Kingdom of Belgium and one of the three prin- 
cipal ports of Continental Europe. Important 
waterways and a dense network of railroads, 
whose connections cover the whole of central 
Europe, make the City a strategic centre of 
international commerce and banking and a 
natural port for the most highly developed in- 
dustrial area of Europe. It competes success- 
fully for the overseas trade not only of Belgium, 
but of Luxembourg, Switzerland, Alsace, and 
the Ruhr, as well as southern Germany. Ant- 
werp has a population of 302,085 (census 1920) 
for the City proper, and about 500,000 for 
Greater Antwerp, with a present area of about 
30 square miles. 


The present issue is the only loan ever made by 
the City payable in a foreign currency. All 
borrowings of the City are controlled by and 
subject to the sanctions of the National and 
Provincial Governments. The City agrees to 
make adequate provision in its ordinary annual 


budgets for the regular payment of the interest 
and redemption of the Loan. About 70% of the 
proceeds of this Loan will be applied to the pro- 
gram of port extensions, and the balance to 
funding of floating debt. 


The total debt of the City as of December 31, 
1927, the last completed fiscal year, was $25,- 
662,000, represented by funded debt to the 
extent of $11,342,000. For the years 1926 and 
1927, ordinary revenues amounted to $4,762,- 
000, and $5,356,000, respectively, and ordinary 
expenditures to $4,613,000, and $5,222,000, 
respectively, showing substantial surpluses in 
each year. 


The port is managed under a “Regie,”’ or sepa- 
rate administration, which for 1927 contributed 
$1,026,000 to the City’s ordinary revenues after 
charging $244,000 to the port’s renewal fund. 
The total requirements for interest and amor- 
tization on the City’s debt in 1927 amounted to 
$1,374,000, or only $348,000 in excess of the 
net amount contributed to the City’s revenues 
by the port in that year. 





Application will be made to list these Bonds on the New York Stock Exchange. 


Price 94 and interest, to yield 5.40% 


A substantial portion of this issue has been reserved for sale in various European markets, including $1,000,000 
to be publicly offered in Sweden by the Stockholms Enskilda Bank, Stockholm, Sweden. 


We offer these Bonds, if, as and when issued to and received by us, subject to the approval of our counsel, Messrs. Shearman & Sterling, New 
York City, and Maitre Gaston de Leval, Brussels, Belgium. Delivery in form of Interim Certificates 
is expected on or about December 20, 1928. 
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The National City Company 
National City Bank Building, New York 


TWENTY-ONE OFFICES IN THE METROPOLITAN DISTRICT 
Offices in the Leading Cities throughout the World 


The above information has been obtained, partly by cable, from official statements and statistics. We do not guarantee, but believe it to be correct. 
Belgian Francs have been converted at 2.78 cents, U. 8S. 
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$6,000,000 


New York & Foreign Investing Corporation 
Twenty-Year 514% Gold Debentures, Series A. 


Due December 1, 1948. 
With Subscription Warrants for 30,000 Shares Common Stock. 


Interest payable June 1 and December 1. Principal and interest payable in United States gold coin at the 
office of Speyer & Co., New York. Coupon Debentures in denomination of $1,000, registerable as to principal. 

The Corporation reserves the right to call these Debentures, as a whole or in part, for redemption at par on any 
interest date, on 60 days’ previous notice. 


Each Debenture will bear a Warrant (detachable only when exercised or in the event of redemption of 
the Debenture) entitling the holder to subscribe for 5 shares of Common Stock of the Corporation, at $20 
per share on or before December 1, 1933, or at $30 per share thereafter but on or before December 1, 1938. 
The Debenture Agreement will include provisions designed to safeguard this subscription privilege. 


FUNDED DEBT. 


20-Year 54% Gold Debentures, Series A, due December 1, 1948__________-_-_-. $6,000,000 
with Subscription Warrants for 30,000 Shares Common Stock, 


CAPITAL STOCK, 
Authorized Outstanding 


64%% Cumulative Preferred Stock ($100 par value)_-.-------- $5,000,000 $5,000,000 
ee Bg ee eer ee eae mer 175,000 shares 75,000 shares 


30,000 shares of the authorized Common Stock are reserved for 
subscription by holders of Warrants attached to the Debentures. 





New York & Foreign Investing Corporation was incorporated June 19, 1928 under the 
laws of the State of Maryland to acquire, hold, sell and underwrite foreign and domestic 
securities. The Corporation realized over $5,000,000 from the sale in July of its Preferred 
and Common Stock, which amount has been invested. 


These $6,000,000 Debentures will be issued under an Agreement with Interstate Trust 
Company, New York, Trustee, which will provide that so long as any of the ‘Debentures 
are outstanding, the Corporation may not (a) create any secured funded debt, nor (b) create 
any unsecured funded debt unless after the creation thereof the net assets of the Corporation 
(before deducting funded debt) are equal to at least 150% of the funded debt. 


The Agreement will also provide that so long as any of the Debentures are outstanding, 
the Corporation may not reduce such net assets, through purchase or redemption of any 
class of stock or distribution of dividends, below 150% of the funded debt. 


The Board of Directors consists of members of Speyer & Co. and Lehman Brothers, 
New York, representatives of Lawrence Stern & Co., Chicago, Lazard Speyer-Ellisen K.a.A., 
Berlin and Frankfort-on-Main, Teixeira de Mattos Brothers, Amsterdam, and B. D. Forster, 
Esq., Vice-President, Bank of The Manhattan Company, New York, Howell M. Stillman, 
Esq., Vice-President, Interstate Trust Company, New York, M. Walter Fessler, Manager, 
Credit Suisse, Zurich, and M. Fernand Hautain, Honorary Governor, National Bank of 
Belgium, Chairman of the Board, Union des Industries 8.A., Brussels. 





All legal proceedings in connection with the issuance of the above Debentures and Subscription Warrants are subject to the approval 
of Messrs. Sullivan & Cromwell. 


We offer the above Debentures with Subscription Warrants for Common Stock, 
if, as and when issued and received by us, at 


92% and accrued interest to yield 6.20% 


We reserve the right to close the subscription at any time without notice and to reject any application or to allot a smaller amount than 
applied for. Amounts due on allotment will be payable at the office of Speyer & Co., 24 & 26 Pine Street, in New York funds, on or 
about December 21, 1928, as called fur, against delivery of Temporary Debentures exchangeable for Definitive Debentures when ready. 


SPEYER & Co. LEHMAN BROTHERS 
LAWRENCE STERN AND GOMPANY 


December 13, 1928. 
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New Issue 





$6,000,000 
New England Gas and Electric Association 


(A Massachusetts Voluntary Association) 
5% Convertible Gold Debenture Bonds 


An aggregate of $3,000,000 Borids in the order of surrender for conversion will be convertible on terms 
to be set forth in the Indenture on the first of any month through September 1, 1931, into $5.50 
Dividend Series Preferred Shares of the Association at the rate of 10 shares for each $1,000 Bond. 


Dated December 1, 1928 Due December 1, 1948 


Interest payable June 1 and December 1 in New York, Boston or Chicago. Redeemable at 103 and interest to 
and including December 1, 1933; thereafter at decreasing prices. Coupon Bonds in $1,000 denomi- 
nation, registerable as to principal only. The First National Bank of Boston, Trustee. 


Mr. Warren Partridge, Vice-President of the Association, summarizes his letter to Harris, Forbes & Company in part as follows: 


Business and Territory: New England Gas and Electric Association subsidiary companies will 

operate gas and electric properties serving a substantial residential and 
broadly diversified industrial population estimated to be in excess of 560,000 in more than 100 com- 
munities of which the most important are Cambridge and Worcester in Massachusetts, Portsmouth and 
Derry in New Hampshire, Yarmouth, Bridgetown and Lawrencetown in Nova Scotia, Fredericton, 
New Brunswick, and Charlottetown, Prince Edward Island, in the Maritime Provinces. A total of 
159,864 customers are served, of which 67,950 are electric and 91,914 are gas customers. 


Capitalization: Upon completion of this financing the consolidated capitalization of the Association 
and the operating companies will be as shown in the following table: 


New England Gas and Electric Association 
5% Convertible Gold Debenture Bonds 


I RS Se Tie te ee ee $16,883,000 
Series due 1948 (this issue) ___._...............----....-------- 6,000,000 
Preferred Shares, no par value__________-_---------------------- 83,170 shares* 
Common Shares, no par value__________------------------------ 100,000 shares 
Operating Companies 
LS, ST Ee ES OE le ARES Nc ES SOT: eee $152,000 
Minesity Commen Stechke (at par)... .... 6.4... --8.-6s5i5.-..-... 13,400 


* Excludes 113,830 shares reserved for conversion of Bonds. 


Earnings: The consolidated earnings of the Association and the operating properties for the twelve 
months ended September 30, 1928, are officially reported as follows: 


Gross Earnings and Other Income_-_______________------------------- $8,203,994 
Operating Expenses, Maintenance, Taxes (Except Federal Income 
Taxes) and Amounts Applicable to the Minority Common Stocks___._ 5,455,617 
Consolidated Net Earnings for Interest, Depreciation, etc_______-_-- $2,748,377 
Annual Interest Charges on $22,883,000 Bonds of the Association 
(including this issue) and on $152,000 Operating Company Bonds___. 1,155,525 


Net Earnings as above Over 2.37 Times the above Interest Charges 


Net Earnings after Depreciation amounted to $2,082,839, or over 1.8 times the above annual interest 
charges. The combined provision for maintenance and depreciation during the period amounted to 
14.2% of gross operating revenues. 


Management: The management and supervision of the various operating companies are under the 

direction of the experienced public utility executives who have been responsible for 
the successful development of the properties to their present high standards. Attention is called to the 
fact, as stated in the letter referred to above, a copy of which will be furnished on request, that while 
the Association is affiliated with the Associated Gas and Electric System, through ownership and control 
of its Common Shares by individuals who are important stockholders and officials of the Associated Gas 
and Electric Company, the Association is not owned or controlled by the Associated Gas and Electric 
Company, such ownership or control being impracticable in view of the provisions of Chapter 181, Sec- 
tion 10, of the Massachusetts General Laws, which provide for dissolution of a Massachusetts utility if 
any foreign corporation which owns or controls a majority of the capital stock of such utility issues 
securities based upon the property, franchises or stock of such utility. 


We Recommend These Bonds for Investment 


Price 97 and Interest; Yielding about 514% 


These Bonds are offered for delivery when, as and if issued and received by us and subject to the approval of legal pro- 
ceedings by our counsel. It is expected that temporary Bonds will be available for delivery on or about December 20, 1928. 


Harris, Forbes & Company 
Lee, Higginson & Co. Guaranty Company of New York Kidder, Peabody & Co. 
Field, Glore & Co. Brown Brothers & Co. Edward B. Smith & Co. 
E. H. Rollins & Sons The Equitable Trust Company John Nickerson & Co. 


of New York 
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The Financial Situation. 


After the severe shaking up that the stock market 
has received during the last ten days, it is gratify- 
ing to find that accounts regarding the state of 
general trade continue satisfactory in the extreme. 
If any ill effects are to follow from the collapse of 
the speculative stock bauble, it will remain for the 
future to reveal them. The steel trade is, of course, 
a key industry, and the “Iron Age” in its mid-week 
review tells us that steel production is exceeding 
expectations as the year-end approaches and that 
the business outlook for the early part of 1929 is 
promising. Tapering specifications for some prod- 
ucts, it is stated, such as bars, shapes, sheets and 
strip, are offset in part by releases of rail and tin 
plate tonnage. Steel output for this month, it is 
added, will probably set a new December record. It 
appears, too, from the monthly statistics furnished 
by the American Iron & Steel Institute that the steel 
ingot production in the United States during No- 
vember was the highest ever recorded for any No- 
vember in the history of the steel trade. The cal- 
culated output, at 4,259,380 gross tons, displaced the 
previous November high figure of 3,902,900 tons re- 
corded in 1925. A year ago, in November 1927, the 
steel product was no more than 5,127,015 tons. 

Another favorable development, the present week, 
has been the success of Secretary Mellon’s offering 
of $500,000,000 of 414% Treasury Certificates of In- 
debtedness. This consisted of $200,000,000 of cer- 
tificates running nine months and $300,000,000 hav- 
ing a maturity date of one year from Dec. 15. Both 
issues were heavily oversubscribed and the books 
were closed on Tuesday night without awaiting, 
as has been past custom, the arrival of subscrip- 
tions mailed late on that day and which therefore 
could not be received until Wednesday. The decision 
not to await the arrival of the over-night mail was 
simply to expedite the distribution of the bonds and 





the receipt of the proceeds. The success of the of- 
fering was, of course, a foregone conclusion in view 
of the special inducements always existing in sub- 
scriptions on the part of the banks to offerings of 
U. S. Government obligations, as narrated here last 
week, but the over-subscription is nevertheless a 
pleasing feature and no doubt it played some part 
in the easing of the money tension this week. 





This week’s Federal Reserve statements were 
awaited with considerable interest in order to ascer- 
tain what effect the collapse in the stock market, 
with the tremendous liquidation which it involved, 
would have in reducing the heavily inflated total of 
brokers’ loans. A big reduction in the total was 
looked for as a matter of course, and expectation in 
that regard has not been disappointed. The aggre- 
gate of these loans this week is found to be $218,- 
839,000 lower than that of a week ago. After all, 
however, the shrinkage is comparatively light, bear- 
ing in mind the magnitude of the antecedent ex- 
pansion. After 15 consecutive weeks of increase, 
during which the total rose from $4,201,131,000 on 
Aug. 22 to $5,394,590,000 Dec. 5, the total now for 
Dec. 12 is down to $5,175,751,000, at which reduced 
figure it still compares with only $3,558,355,000 at 
the corresponding date a year ago. In other re- 
spects, also, this week’s statement of brokers’ loans 
leaves much to be desired. The decrease for the 
week, it appears, is entirely in the loans which the 
44 reporting member banks in New York City make 
for their own account and in those which they 
make for account of out-of-town banks, the former 
having dropped from $1,271,405,000 to $1,045,096,- 
000 and the latter from $1,837,905,000 to $1,794,073,- 
000, while on the other hand, the loans “for account 
of others’—the most. objectionable class of loans— 
have risen still further and are again higher than 
ever before, being $2,336,582,000 now (Dec. 12) 
against $2,285,280,000 Dec. 5 and comparing with 
only $954,125,000 a year ago on Dec. 14 1927. 

Another fact should not be overlooked. This con- 
traction in Stock Exchange borrowing has been at- 
tended by very little reduction in member bank bor- 
rowing at the Federal Reserve Bank, the rediscounts 
of the 44 member banks at the New York Federal Re- 
serve having fallen during the week only from $243,- 
838,000 to $220,235,000 Dec. 12. Furthermore, from 
the New York Reserve Bank’s own statement cov- 
ering its operations not only with the 44 member 
banks referred to but with all the other member 
banks in the New York Reserve district, it appears 
that in that case the total of the discounts in the 
whole New York Reserve district have fallen only 
from $329,891,000 to $326,926,000, while, on the 
other hand, the holdings of bills purchased in the 
open market have increased from $146,274,000 to 
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$171,176,000 and at the same time the holdings of 
U. 8S. Government securities have also increased, ris- 
ing from $50,292,000 to $53,957,000. The result al- 
together is that total bill and security holdings of 
the New York Federal Reserve Bank now stand at 
$552,259,000, at which figure comparison is with 
$526,657,000 a week ago on Dec. 5 and with only 
$393,193,000 a year ago on Dec. 14 1927. 

The statement for the 12 Reserve Banks combined 
is even more unfavorable and disappointing in the 
particular referred to. Notwithstanding the reduc- 
tion in brokers’ loans in New York City, borrowing 
at all the Reserve institutions together has actually 
further increased during the week rather than hav- 
ing diminished, the discount holdings of the 12 Re- 
serve banks combined standing at $1,028,352,000 
this week against $1,012,182,000 a week ago on Dec. 
5 and enly $494,973,000 a year ago on Dec. 14 1927. 
Not only that, but the 12 Reserve banks have further 
increased their holdings of acceptances during the 
week from $477,770,000 to $494,323,000 and have also 
added to their holdings of U. S. Government securi- 
ties, the amount of such holdings the present week 
being $235,507,000, as against $226,782,000 a week 
ago. The final result is that total bill and security 
holdings of the 12 Reserve banks are now up to 
$1,762,597,000 against $1,721,124,000 a week ago, 
and no more than $1,474,943,000 on Dec. 14 1927. 
There is nothing satisfactory or encouraging in a 
showing like that. The amount of Federal Reserve 
notes in circulation increased during the week from 
$1,789,845,000 to $1,813,720,000, but gold reserves 
also increased from $2,617,600,000 to $2,626,975,000. 

It deserves again to be pointed out that since 
Aug. 8 the Reserve banks have enlarged their hold- 
ings of acceptances purchased in the open mar- 
ket from $161,847,000 to $494,323,000, being an in- 
crease of $332,476,000, and have enlarged their hold- 
ings of U. S. Government securities from $207,868,- 
000 to $235,507,000, a further increase of $27,639,- 
000, making the combined addition to the amount 
of Reserve funds in use through the open market op- 
erations no less than $360,115,000. This huge addi- 
tion represents Reserve credit voluntarily put in 
use and unquestionably this tremendous addition to 
the Reserve funds placed at the disposition of the 
money market, played a prominent part in foster- 
ing the gigantic speculation with which the country 
has had to contend and which has now suffered a 
partial collapse. 





The stock market, after the tremendous slump 
which it experienced on Thursday and Friday of 
last week, suffered a further large slump on Sat- 
urday last, the shrinkage for the three days com- 
bined representing a breakdown of tremendous pro- 
portions and which will long remain notable in 
Stock Exchange history. On the three days referred 
to, share certificates were thrown over by the ream, 
exhausted margins, of course, accelerating the de- 
cline, and a whole army of unfortunate speculators 
was wiped out. Virtually the whole community, 
and especially the Stock Exchange fraternity, 
looked for further declines on Monday and much 
anxiety on that account was felt. Instead a rally 
occurred, though with extremely violent fluctuations 
in prices. Bargain hunters made their appearance 
in large numbers, besides which, of course, consider- 
able covering of outstanding short contracts oc- 
curred. For the greater part of the day the bear 





and the bull forces appeared to be struggling for su- 
premacy. Victory rested with the bulls and the end 
of the day saw prices higher all around, there being 
only two or three exceptions to the rule among the 
active stocks. 

On Tuesday a further rally may be said to have 
taken place and pools and cliques actively resumed 
bidding up their favorites. On Wednesday, however, 
the market developed renewed weakness and the 
losses again outnumbered the gains, some of these 
losses being very heavy. On Thursday the market 
showed considerable irregularity with prices mov- 
ing alternately up and down, some stocks advanc- 
ing with great rapidity in response to manipulative 
tactics and other stocks tumbling quite badly. Cop- 
per shares were strong and some of the low priced 
railroad shares were taken in hand and rapidly 
moved upward. A drop in the call loan rate on the 
Stock Exchange, to 6%, proved very serviceable to 
the bull forces, but nevertheless failed to make them 
master of the situation in the face of more or less 
constant selling of stock and some impairment of 
confidence in the future of prices in view of the 
immense collapse of the speculative structure. 

On Friday the big decline in brokers’ loans seemed 
to have little influence on the market one way or the 
other, and the course of prices was decidedly erratic, 
a number of the specialties distinguishing them- 
selves, aS On SO many previous occasions, by exceed- 
ingly wild fluctuations. Radio Corporation of Amer- 
ica was one of the features of that day’s trading, 
advancing 44 points to 352 and closing at 350. In- 
ternational Nickel advanced over 22 points to 255, 
the closing figure, establishing a new high record 
for the year, and Byers made a gain of 24 points to 
190, closing at 188, while Greene-Cananea also rose 
several points. Victor Talking Machine opened up 
1634 points at 140 and later touched 150, but closed 
at 14214. On the other hand, Houston Oil continued 
weak and further declined as was the case with a 
number of other separate stocks. The net result of 
the different changes for the week is that prices yes- 
terday in the case of nearly all the different groups 
closed higher than on Friday of last week and in a 
few cases substantially higher, the gains made on 
the successive rallies beginning with Monday hav- 
ing more than offset the losses made in the further 
downward plunge on Saturday last. There are, of 
course, not many instances of new high records hav- 
ing been established for the year, and yet there have 
been a few, some of which have already been men- 
tioned in the remarks above. The following brings 
together the more important of the cases where in 
this week’s trading new high records for the year 
were made: 


STOCKS MAKING NEW HIGH FOR YEAR. 


Federal Light & Traction. 
Goodyear Tire & Rubber. 
Inland Steel. 
International Nickel. 


Railroads. 

Chicago Great Western. 
Industrial and Miscellaneous. 

American Snuff. 
Bethlehem Steel. 
Bon Ami class A. 
Burroughs Adding Machine. 
Chicago Pneumatic Tool. 
Columbian Carbon. 
Commonwealth Power. 
Eisenlohr & Bros. 


International Telephone & Teleg. 
Mohawk Carpet Mills. 

Packard Motor Car. 

Pittsburgh Coal. 
Underwood-Elliott-Fisher. 
Waldorf System. 

Weber & Heilbroner. 


The volume of trading has gradually diminished, 
indicating diminishing outside participation, as also 
lessened activity on the part of the professionals. 
In the slump in the half-day’s session last Saturday, 
dealings were on a huge scale, the sales for the two 
hours aggregating no less than 3,749,890 shares, 
thereby establishing a new high record for a Satur- 
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day half-day business, the previous Saturday high 
having been Nov. 10 when the sales footed up 3,260,- 
090 shares; previous to this the sales had never 
reached the 3,000,000 share mark, on any Saturday 
half day. The facilities of the Stock Exchange were 
again greatly overtaxed last Saturday and the ticker 
was 33 minutes behind in recording the trades on 
the floor, notwithstanding that under the recent 
change in method the volume of sales on individual 
transactions is not shown. Monday’s sales were also 
quite large, though falling far behind the best rec- 
ords for a full day’s business made during Novem- 
ber. Monday’s sales aggregated 5,222,400 shares. 
After Monday, business on the Stock Exchange rap- 
idly declined, the sales on Tuesday being 3,916,060 
shares; on Wednesday 3,999,360 shares; on Thurs- 
day 3,268,100 shares, and on Friday only 3,009,010 
shares. In the New York Curb Market, dealings have 
also been dwindling. During the excitement at last 
Saturday’s half-day session the sales on the Curb 
reached 925,300 shares and on the full day’s business 
on Monday they were 1,342,100 shares; on Tuesday 
they were 948,100 shares; on Wednesday 1,106,300 
shares; on Thursday 869,300 shares, and on Friday 
only 798,100 shares. 

The high-priced specialties have again held the 
palm for extensive dealings and wild fluctuations, 
both in the renewed slump on Saturday last and in 
the rally which has since then been under way. Ra- 
dio Corporation of America, after the fluctuations 
noted above, closed yesterday at 350 against 368 on 
Friday last and 38214 the close the previous Fri- 
day; Montgomery Ward & Co. closed at 121% ex- 
rights and 32914 including rights, against 364 last 
Friday and 434% the previous Friday; Victor Talk- 
ing Machine closed at 142% against 11514 last Fri- 
day and 14514 the previous Friday; Wright Aero- 
nautic at 215 against 241 and 263; Sears, Roebuck 
& Co. at 16014 against 169 and 19434; International 
Nickel at 255 against 20714 and 21014; A. M. Byers 
at 188 against 178 and 182; American & Foreign 
Power at 6814 against 6214 and 7534; Brooklyn 
Union Gas at 18134 against 171 and 197; Consoli- 
dated Gas of New York at 10014 against 9834 and 
10954; Columbia Gas at 127 against 125 and 13554;; 
Public Service Corporation of New Jersey at 7234 
against 71 and 7914; American Can at 9714 against 
9834 and 10854; Allied Chemical & Dye at 225% 
against 221 and 24134; Timken Roller Bearing at 
13734 against 138 and 150; American Express at 
28334 against 278 and 309; Warner Bros. Pictures 
at 112% against 115 and 128; Commercial Solvents 
at 221 against 223 and 23834; American Tel. & Tel. 
at 190% against 187 and 19514; General Electric 
at 181 against 17654 and 20014 ; Mack Truck at 991, 
against 98 and 10414; Yellow Truck & Coach at 
35% against 3654 and 5014; National Dairy at 119 
against 118 and 12614; Western Union Telegraph 
at 18114 against 180 and 188; Westinghouse Elec- 
tric & Manufacturing at 12314 against 119 and 
13614; Johns-Manville at 172 against 169 and 188%, ; 
National Bellas Hess at 150144 against 145 and 
16714; American Radiator at 17914 against 173 
and 18514; Associated Dry Goods at 67 against 6514 
and 6272; Commonwealth Power at 10034 against 
92 and 9954; Lambert at 12014 against 121 and 132; 
Texas Gulf Sulphur at 75 against 705, and 763%, 
and Kolster Radio at 6814 against 74 and 92. 

The copper stocks, as noted above, showed strong 
rallying tendencies the latter part of the week. 





Greene Cananea closed yesterday at 17034 against 
141% last Friday and 161 the previous Friday; An- 
aconda Copper closed at 10514 against 9734 and 
11414; Calumet & Hecla at 40% against 371% and 
4434 ; Andes Copper at 47% against 4114 and 51; 
Inspiration at 4134 against 40 and 4614; Chile Cop- 
per at 631% against 62 and 737%; Calumet & Arizona 
at 11154 against 110% and 12214; Granby Copper at 
82144 against 7634 and 84; American Smelting & 
Rfg. at 261 against 260 and 28114; U. S. Smelting, 
Rfg. & Min. at 63 against 6034 and 68. In the motor 
group there have been wild gyrations in Packard 
Motor. The stock ranged between 129 on Dec. 8 
and 163 ex-div. on Dec. 12 and closed yesterday at 
14954 against 13914 last Friday and 144% the pre- 
vious Friday; General Motors has been inclined to- 
wards weakness and closed yesterday at 183% 
against 19214 last Friday and 211% the previous 
Friday ; Chrysler closed at 11734 against 12214 and 
12914; Studebaker at 7214 against 7314 and 76%; 
Nash at 9554 against 98% and 110; Hudson at 3314 
against 82% and 8614; Chandler-Cleveland pref. at 
3514 against 33 and 35144; Hupp at 7314 against 
73 and 84. The rubber stecks have been active at 
times at rising prices. Geodyear Tire & Rubber 
closed yesterday at 105 against 9054 last Friday and 
101 the previous Friday; B. F. Goodrich at 8814 
against 80 and 86 and U. S. Rubber at 4136 against 
39 and 4134 and the preferred at 7334 against 6814 
and 71. 

The steel stocks have been firm, a few at new high 
records for the year, as already indicated. UW. 8. 
Steel closed yesterday at 15234 against 15214 last 
Friday and 167%, the previous Friday; Bethlehem at 
80% against 73 and 8014; Republic Iren & Steel at 
77%, against 77 and 8414; and Ludlum Steel at 79 
against 78 and 8814. In the oil greup Phillips Pe- 
troleum closed yesterday at 45 against 45 and 50% 
last Friday and the previous Friday, respectively ; 
Texas Corporation at 6414 against 6314 and 6834; 
Richfield Oil at 45 against 46 and 5114; Atlantic 
Rfg. at 557% against 52 and 50%; Marland Oil at 
4234 against 4114 and 46%; Standard Oil of New 
Jersey at 523% against 5034 and 5934; Standard Oil 
of New York at 381% against 3714 and 41, and Pure 
Oil at 2614 against 26 and 28%. 

Reference has been made above to the revival of 
activity in the railroad list, but as a matter of fact, 
this was little more than a flash in the pan. It 
consisted mainly of the bidding up of a few of the 
low-priced issues, more particularly Chicago Great 
Western com. and pref., the first of which closed 
yesterday at 243% against 1514 last Friday and 2134 
the previous Friday and the preferred at 4914 
against 3614 and 4014. New York Central closed 
yesterday at 184% against 181 and 19434; New 
Haven at 73%% against 721%4 and 7714; Union Pa- 
cific at 20714 against 207 and 21574; Canadian Pa- 
cific at 22814 against 223 and 244; Baltimore & Ohio 
at 118 against 116% and 11914; New York Chicago 
& St. Louis at 13014 against 130 and 13734; Dela- 
ware & Hudson at 18914 against 186 and 191; Atchi- 
son at 195 against 19214 and 20114; Southern Pa- 
cific at 125 against 123 and 127; Texas & Pacific 
at 161 against 171 and 180; Misseuri-Pacific at 62% 
against 61 and 7234; Kansas City Southern at 87% 
against 8514 and 93; St. Louis Southwestern at 103 
against 10214 and 12034; St. Louis-San Francisco 
at 114%% against 11334 and 11854; Missouri-Kansas- 
Texas at 51 against 51 and 5614; Rock Island at 





3288 


FINANCIAL CHRONICLE 





[Vou 127. 








12714 against 126 and 136%; Gr. Northern at 107% 
against 107 and 11114; Northern Pacific at 105%% 
against 110% and 11114, and Milwaukee St. Paul 
pref. at 5414 against 5114 and 5714. 





The cotton crop of 1928 will go down in history 
as one of the large crops of that important staple. 
There is quite a difference between the indicated 
yield for this year and the harvests in thuse two 
banner years, 1925 and 1926, but with the excep- 
tion of these two years, there are only two others, 
1911 and 1914, in which production excecded that 
now indicated for 1928 an] as to the two years last 
mentioned, the difference is not very great. The 
Department of Agriculture in its final estimate is- 
sued during the past week makes the growth this 
year 14,373,000 bales, an increase of 240,000 bales 
over the Nov. 1 estimate and coming quite close to 
the first estimates for the current year issued in 
August and September. Last year, according to the 
final ginning return, the crop was 12,955,000 bales, 
which differed only from the December estimate of 
the Department by being 166,000 bales in excess 
of that estimate. 

It is not unusual for the final ginning returns to 
show a substantial increase over the December esti- 
mate, especially for Texas. The same thing is true 
as to some of the other cotton States, particularly 
those in the extreme South, when a mild Winter has 
enabled growers to pick up toa very late date. This 
year to Dec. 1, the date of the final estimate of pro- 
duction now announced by the Department, the gin- 
nings have been 12,561,618 bales, which is slightly 
more than 87% of the estimated yield for the cur- 
rent year. The percentage from year to year natu- 
rally varies. For December 1 1927 ginnings of 11,- 
742,800 bales were under 92% of the Dec. 1 estimate 
of yield for that year. This may or may not be con- 
sidered a bull argument as to production for the 
growth of 1928 cotton crop. The revised estimate 
of area of cotton for harvest in 1928 is 45,326,000 
acres. This compares with 40,138,000 harvested in 
1927 and a five-year average of 40,932,000 acres, 
and has been only exceeded in the years 1925 and 
1926. Abandonment is estimated for this year at 
3.4% of the acreage in cultivation on July 1, com- 
pared with an abandonment after July 1 in 1927 of 
4.2%, and a 10-year average abandonment of 3.6%. 
Yield of lint cotton per acre this year on the area 
for harvest is estimated at 151.8 pounds, against 
154.5 pounds in 1927, and a ten-year average of 
156.3 pounds. 

The increase in indicated yield this year shown 
in the December figures as compared with esti- 
mated yield made one month earlier, was largely in 
half a dozen States, mainly those in the extreme 
South. The best showing was for Alabama and 
Mississippi, where a considerable addition is made 
to the estimate of production. Ginning to Dec. 1 
from Alabama exceeded the Nov. 1 estimate for that 
State and the same thing was true as to Louisiana. 
Some additional yield in the December figures over 
November also appears for Arkansas, for Tennes- 
see, and Georgia. On the other hand, a loss is in- 
dicated in the December estimate of production 
in comparison with that issued a month previously, 
for the Carolinas and for Missouri. 

The yield for Texas continues unchanged in the 
latest estimate at 5,150,000 bales; also for Okla- 
homa at 1,180,000 bales. The harvest in Texas from 





last year’s growth was 4,352,000, bales and for Okla- 
homa 1,037,000 bales. Based on the Dec. 1 figures, 
there remains for ginning in Texas from this year’s 
growth slightly less than 750,000 bales of cotton; 
from last year’s cotton crop, with the smaller yield, 
970,000 bales were ginned in Texas after the De 
cember 1 figures. The yield in Texas this year is 
now estimated at 139 pounds to the acre, compared 
with 129 pounds from the growth of 1927, and the 
area harvested this year in that State is placed at 
17,766,000 acres, which is 9.2% in excess of that 
harvested from the crop of 1927. These various rec- 
ords as to this year’s cotton crop in that State tend 
to the belief that final production there may again 
be a surprise, as it has been on a number of occa- 
sions. 





The final report of the Department of Agriculture 
on the crops of the United States for this year, issued 
at Washington late yesterday afternoon, makes an 
even better showing for a number of the larger crops 
than was indicated in some of the earlier reports. 
Furthermore, an improvement appears as a whole 
over the production in 1927. The wheat crop is the 
important crop and the outcome for the present year 
has been quite satisfactory. The total yield of all 
wheat for this year is now indicated at 902,479,000 
bushels. The production per acre this year was 15.6 
bushels. The crop of 1927 embraced, according to 
the final estimates, 871,691,000 bushels of wheat, an 
average of 14.9 bushels per acre. The improvement 
this year over 1927 was in winter wheat, for with a 
slightly reduced acreage the yield per acre was 16.0 
bushels this year against 14.6 bushels in 1927, and 
the total production for 1928 of winter wheat was 
578,964,000 bushels, compared with 552,384,000 bush- 
els, compared with 552,384,000 bushels in 1927. 

There was a small gain in the average yield per 
acre of spring wheat, but the total production of | 
spring wheat this year was a little smaller’than it 
was in 1927, the spring wheat crop in both years 
having been of exceptional size. The yield of corn 
was also somewhat larger this year than last, the 
total corn crop this year being 2,839,959 ,000 bushels, 
compared with 2,786,288,000 bushels in 1927. Corn 
production per acre was the same in both years, a 
small increase in acreage this year accounting for the 
larger crop. Production of oats this year was also 
very satisfactory, a substantially larger yield appear- 
ing on a somewhat smaller area. The final estimate 
of yield for 1928 is now put at 1,449,531,000 bushels. 
These figures compare with 1,195,006,000 bushels 
last year. The average production of oats per acre 
this year was large, being 34.7 bushels against 28.3 
bushels in 1927. 

Barley this year was a record crop at 356,868,000 
bushels, compared with 256,577,000 bushels in 1927. 
The gain this year was mainly due to a much larger 
area planted, the increase in acreage for 1928 over the 
preceding year having been 32%. The increase in 
the average yield per acre this year was only half a 
bushel larger than last year, the figures for 1928 
being 28.5 bushels. For rye, a production of only 
41,766,000 bushels is indicated for 1928. The area 


harvested this year for rye was somewhat less than 
last year, but the reduction in rye was mainly due to 
the much smaller yield per acre, which was only 12.1 
bushels compared with 16 bushels per acre in 1927. 
There is a marked loss in the hay crop, the yield this 
year being placed at 105,953,000 tons against 175,- 
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980,000 tons in 1927. This is largely due to a heavy 
reduction in area, although the average production 
per acre was also considerably less this year. The 
yield of white potatoes is now placed at 465,651,000 
bushels for the current year, which compares with 
406,964,000 bushels last year. The acreage this 
year was much larger than in 1927, and the pro- 
duction per acre at 121.2 bushels for 1928 is con- 
siderably above that of last year. 





European securities markets were quiet through- 
out the past week, most centers showing a tendency 
toward lower prices that was only occasionally in- 
terrupted by spurts of animated trading and ris 
ing quotations. With statesmen meeting at Lugano 
and King George very ill, there was little tendency 
on the part of traders to engage in new commit- 
ments. In the early sessions of the week, moreover, 
European markets were apprehensive regarding the 
result of the sudden and drastic drop at New York 
at the end of the previous week. The London Stock 
Exchange opened the week in a depressed mood, 
with prices lower in nearly every department. 
Shares that are listed on both the New York and 
London exchanges dropped heavily, with slight re- 
covery in the afternoon. The oil group suffered an 
all-around relapse, and mining and communication 
shares also fell. British Government securities join- 
ed in the decline. In Tuesday’s market the inter- 
national shares rallied on the basis of more favor- 
able cables from New York, but the market as a 
whole remained quiet and uninteresting. Aided by 
further recovery in Wall Street and slightly better 
bulletins about the King, the London market im- 
proved te some extent Wednesday. Quiet conditions 
again prevaiied Thursday, with home rails a weak 
spot. Further weakness at New York did not incline 
traders to increase their commitments. The market 
was irregular yesterday, witt leading industrials 
in demand and international shares a particularly 
strong group. Home rails were dull, however, and 
many individual issues joined the gilt-edged divi- 
sion in an easier tendency. 

The Paris Bourse also was weak at the opening 
of trading Monday, this tendency being increased 
by the prospects of mid-month liquidation and ap- 
prehensions over year-end tension. Banks and in- 
dustrials declined generally. Noticeable improve- 
ment was noted Tuesday, observers attributing this 
to the better conditions in Wall Street. Confidence 
was also increased by minor victories which the 
Poincare Government won in the Chamber of Depu- 
ties. Wednesday was an extremely quiet session on 
the Bourse, with the undertone, however, again to- 
ward improvement. A brief period of activity Thurs- 
day morning was succeeded by further dullness. 
Price turned irregular as the trading subsided. The 
Berlin Boerse opened the week in dispirited fashion, 
having experienced a severe slump in the final ses- 
sions of the previous week. Trading was very slow 
even at the start, but as the session continued, it 
became virtually stagnant. With New York cables 
telling of improvement, the Berlin market staged 
a recovery Tuesday with a minor boom in dye trust 
shares. Foreign purchasing was reported in substan- 
tial volume and this aided in restoring confidence. 
Trading quieted down again Wednesday, but the 
firm tendency continued. The activity was concen- 
trated on electrical issues and a few individual 
shares in other sections. Reports from New York 





and London were less favorable Thursday and the 
Berlin market again was inclined toward depres- 
sion. 





Reparations and Rhineland evacuation were dis- 
cussed informally by European statesmen late last 
week in the small Swiss town of Lugano, where 
they assembled for the fifty-third quarterly session 
of the League of Nations Council. The meeting of the 
Council was held in Lugano, instead of Geneva, in 
order to provide a better climate for Dr. Gustav 
Stresemann, the German Foreign Minister, who is 
recovering from a serious illness. Foreign Minister 
Aristide Briand of France, arrived at the Swiss 
resort Dec. 7, Dr. Stresemann joined him on Dec. 8, 
and Sir Austen Chamberlain, Foreign Secretary for 
Britain, completed the present “Big Three” of Eu- 
rope on Sunday. Owing to difficulties in forming 
the Commission of Experts which was agreed upon 
“in principle” on September 16, last, the European 
atmosphere has become somewhat less hopeful than 
for some time past, and the informal conversations 
at Lugano were, therefore, fraught with unusual 
significance. 

Dr. Stresemann and M. Briand met Sunday eve- 
ning at the former’s hotel for an intimate talk of an 
hour and a half’s duration, after which M. Briand 
told press correspondents that his first direct con- 
tact with the German Minister in many months had 
been “very satisfactory indeed.” Dr. Stresemann 
was understood to have said frankly that recent 
speeches by M. Briand and Sir Austen Chamberlain 
did much damage to the cause of international ac- 
cord in Germany. Dispatches from Lugano indicated 
that M. Briand very probably “explained away the 
unpleasant observations by the well-known but ef- 
fective method of simply saying the remarks were 
very largely intended for home consumption.” As 
a result of the conversation, both Paris and London 
reported Tuesday that agreement in substance had 
been reached between the German Government and 
representatives of the five former Allied nations re- 
garding the formation of the Experts’ Commission. 
A London dispatch of that date to the New York 
Times indicated that a generally favorable reply 
had been drafted by the five Allied Governments, of 
which the contents had been communicated to B.:r- 
lin through S. Parker Gilbert, the Agent General 
for Reparations Payments. “As soon as Premier 
Poincare of France hears that the draft is accepr- 
able to the German Government, it will be officially 
presented in Berlin and thus the reparations nego- 
tiations will enter a new phase,” the dispatch added. 
The Paris reports indicated that the experts will 
be “independent,” in accordance with German 
views, but that they will be “designated by their 
Governments,” in deference to Allied wishes. 

All three of the Foreign Ministers finally met in 
M. Briand’s private suite Thursday and conferred 
for about two hours on the reparations and Rhine- 
land evacuation problems. Real progress was made, 
according to a Lugano dispatch of Thursday to the 
New York “Times,” and several tentative decisions 
were reached, notably on the complicated question 
of evacuation. “Dr. Stresemann,” the dispatch said, 
“was able to leave the meeting with the promise that 
the second zone of occupation would be evacuated as 
soon as the financial experts’ committee completed 
its report.” There was also some discussien, it was 
indicated, of a French plan for evacuation of the 
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Third or remaining Rhineland zone. This territory 
it is proposed to divide into five or six sections, each 
section to be evacuated as certain fixed amounts of 
the German reparations bonds are marketed. “In 
other words,” the Times dispatch adds, “evacuation 
would advance in the same ratio as commercializa- 
tion, thereby retaining a measure of territorial guar- 
antees during the next five years unless the course 
of mobilization of payments proves to be much 
larger than current prospects promise.” 





Sessions of the League of Nations Council, which 
assembled for its fifty-third quarterly meeting at 
Lugano, Switzerland, Monday, were enlivened by 
consideration of various delicate matters which have 
arisen since the September meeting. The Council 
made two important moves in its opening session 
which were considered to be definitely related to 
President Coolidge’s recent intimation of his de- 
sire to see negotiations resumed for the entrance of 
the United States into the Permanent Conrt of In- 
ternational Justice. Unanimous decision was taken 
by the Council to postpone until next year settie- 
ment of the delicate problem of whether or not the 
Council or Assembly of the League may by a simple 
majority of its members ask for an advisory opinion 
by the Court within the meaning of Article IV of the 
Covenant. Sir Austen Chamberlain, the British For- 
eign Secretary, later received representatives of the 
British press and explained that both the League 
and the Court were “very young,” and must of 
necessity proceed very slowly. The Court will ac- 
complish most good, he said, if its rules of procedure 
are not too strictly defined. A Lugano dispatch to 
the New York Times, detailing these developments, 
added: “The League officials are awaiting with 
much interest the next move from Washington. It is 
certain that the Council’s members are still anxious 
to see the United States a member of the Court and 
will go far to meet the American attitude. Modifi- 
cation of the original reservations would, however, 
highly improve the prospects of American entrance, 
since it is feared reiteration of the old objections 
would lead to the same difficulties which arose be- 
fore.” 

Some private conversations between the Foreign 
Ministers of England, France and Germany were 
reported at Lugano Monday and Wednesday, in 
connection with the scheduled meeting of the 
League’s Preparatory Disarmament Commission 
This gathering, after several postponements through 
the current year, was scheduled in September to 
take place “before the end of the first two months 
of 1929.” Foreign Minister Briand of France de- 
sired further postponement, dispatches indicated, 
in hope that direct negotiations between London and 
Washington might produce an accord, thus creating 
an atmosphere favorable to success of the Prepara- 
tory Commission. The fact that a new President will 
be inaugurated in Washington March 4 1929 was 
brought forward as one reason for postponing the 
meeting again. The official sessions of the Council 
were devoted chiefly to perfunctory consideration 
of reports from subcommittees which investigated 
abuses of alcohol and opium, and to the perennial 
controversy over Vilna between Poland and Lith- 
uania. Premier Waldemaras of Lithuania, and For- 
eign Minister Zaleski of Poland, addressed the 
Council in turn, Thursday, each insisting that the 
other nation was obstructing solution of their dif- 





ficulties. Foreign Minister Briand of France, as 
Acting President of the Council, dismissed the mat- 
ter by asking Count Quinones of Spain to submit 
a report on the dispute. 





Deep solicitude was again apparent throughout 
Great Britain during the past week regarding the 
continued serious illness of King George V. The 
daily bulletins were comparatively cheerful over 
the last week-end, but as the third week began, the 
King’s condition became worse and the doctors in 
attendance admitted grave anxiety. Considerable 
commotion was caused by the arrival Tuesday of 
the Prince of Wales in London, after a very speedy 
journey of nine days from the heart of Africa, where 
he had been hunting. The arrival of Wales brought 
measurable improvement in the King’s condition 
and the doctors were encouraged to operate. This 
they did Wednesday, performing two operations for 
drainage of the right side of the chest. The bulle 
tins indicated that these measures were successful 
and that King George’s condition, following them, 
was satisfactory. Authoritative reviews of the King’s 
illness were issued Wednesday by several British 
medical publications and these indicated that the 
disease is pneumonia, though not a typical case of 
pleuro-pneumonia. While the King continued to suf- 
fer from exhaustion, slight improvement was noted 
in his condition Thursday. On hearing of the better- 
ment, President Coolidge’ addressed a cable to King 
George in which he said: “I am greatly pleased to 
learn of the distinct improvement in your Majesty’s 
health and trust that your complete convalescence 
will now be but a matter of a short time.” British 
business, in the meantime, continues to feel the ef- 
fects of the King’s illness, as the country is always 
extremely sensitive to anything affecting the King’s 
health. 





Impressive ceremonies have greeted President- 
elect Herbert Hoover in South America the past 
week in continuing his Latin-American tour of good- 
will and friendship. The U. 8S. S. Maryland, on which 
he journeyed down the South American coast, stop- 
ped at Antofagasta, Chile, last Saturday, where a 
delegation of distinguished Bolivians, headed by 
the Foreign Minister, Alberto Palacios, came 
aboard. Senor Palacios said that Mr. Hoover’s trip 
to South America marked a new era in the tradi- 
tional friendship, not only between Bolivia and the 
United States, but also among the other nations of 
South America. It meant the opening of a better era 
in the international relations of all the Western 
World, he declared. Mr. Hoover in reply said: 

“T desire greatly that you should convey to Presi- 
dent Siles my infinite regret that the inexorable 
limitations of time prevent my having the great 
pleasure of a journey to La Paz and a personal call 
upon him. I should have deemed it a great privilege 
to have made his personal acquaintance and to add 
to my reading an actual visualization of Bolivia and 
its great progress. I regret that I have but a few 
weeks available before I shall need to take up ac- 
tively the question of organization of my own ad- 
ministration. Short as the time is, I am grateful for 
this meeting, as it will enable me to have a better 
understanding.” 

Next on Mr. Hoover’s itinerary was Santiago, 
Chile, where he was cordially greeted on his arrival, 
Monday. President Carlos Ibanez met the Presi- 
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dent-elect at the station in the capital after the short 
railway journey from Valparaiso, and together they 
rode through the streets of Santiago, which were 
lined with crowds estimated at 100,000. A number 
of receptions followed. A formal Government lunch- 
eon was tendered Mr. Hoover Tuesday, President 
Ibanez expressing confidence that still better rela- 
tions between his country and the United States 
would result from the good-will tour which, he said, 
marked a step in the progress of the Americas. Mr. 
Hoover, after thanking his hosts and reciprocating 
the expressions of friendship said: 

“T have enjoyed with your able ministers the 
privilege of exchange of experience in respect to the 
problems of development and’ economic progress in 
our two countries. The policy they have adopted of 
seeking external capital, whether by government or 
private enterprise, only for reproductive works, is 
a restriction which would well be adopted by the 
entire world, including the municipalities and 
States of my own country. The import of capital for 
for the development of public works, transportation 
communications, power, natural resources agricul- 
tural and mnieral, for the movement of goods, is a 
blessing to both the lender and the borrower. It 
creates wealth from which loans and investments 
can be repaid. It increases employment and stand- 
ards of living. Used for any other purpose, foreign 
capital becomes a dead weight of taxation upon the 
people.” 

Mr. Hoover traversed the Andes Mountains in a 
special train Wednesday and crossed the Chilean 
border into Argentina that evening. Government 
officials and special guards accompanied him on 
the journey, and these were increased on the long 
trip over the Pampas to Buenos Aires, as the Argen- 
tine Government had uncovered a plot against the 
life of the President-elect earlier in the week. No 
mishap occurred, however, and Buenos Aires re- 
ceived Mr. Hoover with open arms Thursday eve- 
ning. Dispatches indicated that the sincerest good- 
will was manifested by the populace on all sides. 
President Irigoyen and his Cabinet were at the sta- 
tion to welcome the visitor, the Argentine Execu- 
tive expressing briefly his pleasure and his convic- 
tion that the good-will tour would mean a better 
friendship and understanding between the United 
States and the Argentine Republic. Mr. Hoover, 
when asked to comment, said, “I can imagine no 
more wonderful introduction into Argentina than 
through the Andes. One is plunged at once into a 
realization of its greatness, its splendid develop- 
ment, its magnificent resources; and as a student of 
human advancement I have a feeling of exaltation at 
the accomplishment of the people of Argentina, to 
which I have been a witness. I am deeply touched 
by the genuine spirit of kindliness and welcome ex- 
tended to me by the President and evidenced by the 
many thousands of people along the way.” 





War was seriously threatened between Bolivia 
and Paraguay early this week as the result of a 
border incident which aggravated the long-standing 
boundary dispute involving the “Gran Chaco”—a 
territory of about 100,000 square miles which lies 
between the two countries. The tract of land is on 
the west bank of the Paraguay River and all maps 
show it as Paraguayan. Both historical and legal 
grounds are advanced by the Paraguayans in sup- 
port of their claim to the territory. The boundary 





shown on the maps is said to be the one existing 
while the countries were still colonies of Spain, 
and Paraguayan possession is said to be confirmed 
by a treaty with the Argentine negotiated in 1876. 
It is argued, moreover, that Paraguayans were the 
first to explore the region and that ownership was 
held by establishing frontier outposts. Bolivia, how- 
ever, has never accepted these declarations and re- 
peated attempts have been made to settle the dis- 
pute by means of arbitration. A neutral Argentine 
commission failed in such an effort within the past 
year. The problem has become more acute in late 
years as civilization has advanced further into the 
Chaco region and given it a higher value. It is still 
populated chiefly by nomad Indians. To check their 
activity and establish the respective territorial 
claims, both Bolivia and Paraguay have maintained 
armed forces in the disputed territory, and clashes 
between troops have not been infrequent. Bolivian 
interest in the territory is heightened, according to 
most accounts, by the fact that possession would pro- 
vide that country with an outlet to the Atlantic 
along the navigable Paraguay River. 

A border clash on a slightly larger scale than most 
previous ones occurred late last week at Fort Van- 
guardia, in the Chaco, some 300 Paraguayan sol- 
diers engaging about 25 Bolivian guards in a fort 
constructed by the latter on allegedly Bolivian ter- 
ritory. Twenty-two of the Bolivians were killed, the 
reports said, while five Paraguayan casualties oc- 
curred. The Bolivian population became highly in- 


censed when the incident became known last Sat- 


urday, and the La Paz Government immediately sev- 
ered diplomatic relations with Paraguay. The Par- 
aguayan Charge d’Affaires quickly left the country 
for Peru. The Bolivian President, Hernando Siles, 
issued a decree suspending municipal elections in 
view of the seriousness of the international situa- 
tion. The Bolivian Charge d’Affaires in Asuncion 
was handed his passports the same evening and the 
diplomatic break became complete the following 
morning when he left for Argentina. La Paz, on 
Dec. 9, resounded to shouts of “War,” from thou- 
sands of parading citizens. Official statements were 
issued by both countries regarding the border fight, 
the accounts differing chiefly in that each country 
accused the other of beginning the hostilities. With 
the animosity increasing hourly, interest was dis- 
played in the respective forces of the two countries. 
Paraguay’s population was 853,321 in 1926, against 
Bolivia’s 2,155,000 in 1924. Paraguay has an army 
of 1,900 and a 100,000 reserve, while Bolivia has a 
standing army of 7,100 and reserves numbering 
230,000. 

Two great conferences for the pacific settlement 
of international disputes happened to convene early 
this week just as the Bolivian-Paraguayan contro- 
versy became most serious, and all efforts were im- 
mediately bent toward peaceful adjustment of the 
crisis. The International Conference of American 
States on Conciliation and Arbitration adopted a 
resolution in its opening session at Washington, 
Monday, expressing to the two Governments the 
hope that their present differences may be ar- 
ranged pacifically. Dr. Victor M. Maurtua, of Peru, 
offered the resolution, which also called for the for- 
mation of a special committee to report to the Con- 
ference “with respect to the conciliatory action 
which, if necessary, it might render, co-operating 
with the instrumentalities now employed in the 
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friendly solution of the problem.” The resolution 
also provided that the two Governments be informed 
that they “have at their disposal organisms and 
means adequate and efficient to find solutions which 
harmonize the preservation of peace with the rights 
of the State.” The special committee called for was 
promptly appointed by Secretary Kellogg, as per- 
manent Chairman of the Conference. Mr. Kellogg 
named Charles Evans Hughes, Dr. Maurtua, Dr. 
Orestes Ferrara of Cuba, Dr. Manuel Foster Re- 
cabarren of Chile, and 8. Gurgel do Amaral of Bra- 
zil. The Bolivian and Paraguayan delegates were 
invited to join the special committee. After consid- 
ering the problem Monday afternoon, the Commit- 
tee issued a statement that it had agreed upon a 
plan to gather data on the conflict, which it would 
use as a basis for a report to be submitted to the 
Conference. 

Another international peace body which convened 
by coincidence early this week was the Council of 
the League of Nations, which gathered at Lugano, 
Switzerland, Tuesday, for its fifty-third quarterly 
session. The matter presented extremely delicate 
asvects to the League body, owing to the problem 
of the Monroe Doctrine, but it was brought squarely 
before the Council by the three Latin-American 
members, Cuba, Venezuela and Chile. Sir Austen 
Chamberlain, Foreign Secretary for Great Britain, 
warned the Council not to give an impression to 
Washington or to the South American countries 
that the League was trying to intervene in a ques 
tion which Argentina or possibly the United States 
could very well settle. M. Briand of France, as the 
Acting President of the Council, spoke in much the 
same vein, but insisted that it was the duty of the 
Council to take some action. The Argentine Gov- 
ernment advised the Council through its Minister 
at Berne that it was quite ready to mediate in the 
crisis, and the Council thereupon adopted and sent 
to Bolivia and Paraguay a resolution expressing the 
hope that the dispute would not become serious, and 
that the two countries, as League members, would 
have recourse to such measures as would insure the 
maintenance of peace and a settlement of the affair. 

While these two international bodies were de- 
liberating, Bolivia gave every appearance of pre- 
paring for warfare, although Paraguay seemed to 
be more pacifically inclined. Announcement was 
made in Montevideo, Uruguay, Monday, by Fortuno 
Vega, Mexican President of the permanent arbitra- 
tion commission set up by the Gondra accord, that 
Bolivia had rejected an offer of arbitration. Para- 
guay at the same time accepted the offer and named 
two delegates. A La Paz special of Monday to the 
New York “Times” indicated that Chile had offered 
to act as mediator in the difficulty. Dispatches 
from Sao Paulo, Brazil, stated that Argentina, Bra- 
zil, Chile and possibly Uruguay might intervene if 
necessary to prevent a conflict. Notwithstanding 
these statements, the Bolivian Government sent in- 
structions to Washington, Tuesday, for its delegate 
to the Conciliation and Arbitration Conference to 
withdraw from the meeting, until “moral repara- 
tions” had been made by the Paraguayan Govern- 
ment for the “grave affront” suffered by Bolivian 
national honor. Don Eduardo Diez de Medina, who 
represented Bolivia at the Conference, was accord- 
ingly absent at Tuesday’s sessions. The Paraguayan 
delegate, Dr. Eligio Ayala, continued to attend the 
sessions, having received special instructions from 





his Government to that effect. A La Paz dispatch 
of Tuesday to the Associated Press indicated that 
although there had been no general Bolivian mo- 
bilization, the General Staff had called the 1929 
military class to the colors. Patriotic demonstra- 
tions and offers of services in case of war with 
Paraguay were general all over the country, it was 
reported. 

The situation became less acute Wednesday, 
when it developed that Secretary Kellogg, in his 
official capacity as head of the American State De- 
partment, had requested President Siles of Bolivia 
to permit the envoy of his country to resume attend- 
ance at the Conciliation and Arbitration Conference 
in Washington. President Siles complied with the 
request, sending a personal message to the Bolivian 
Minister, Don Eduardo Diez de Medina. The Min- 
ister also received a dispatch from the Foreign Min- 
ister at La Paz, which said: “At the request of the 
Pan-American Conference on Arbitration and Con- 
ciliation, and of Secretary of State Kellogg, you are 
hereby authorized to resume your place at the Con- 
ference as delegate from Bolivia.” Despite the 
slight easing of the tension thus indicated, Washing- 
ton continued to regard the dispute as one of ex- 
treme delicacy, which a small occurrence might eas- 
ily turn for the worse. “The consideration shown 
by Bolivia for the request of Secretary Kellogg does 
not necessarily indicate any change in her attitude 
toward Paraguay,” a Washington special to the 
New York “Times” said. “It is fully recognized 
that armed clashes might occur in the Chaco district 
at any time.” Bolivia was also said to have realized 
that withdrawal from the Conference was an unpop- 
ular move which damaged the country’s cause with 
world opinion. 

Bolivia’s reply to the Conference resolution was 
made public at La Paz. As reported in a dispatch 
from that center to the New York “Times,” the Bo- 
livian Government thanked the Conference for its 
expression and assured it that La Paz would always 
follow the principles of conciliation and arbitra- 
tion, “except in the involuntary matter of self- 
defense.” 

The note referred to existing agreements between 
Bolivia and Paraguay for the settlement of the 
boundary dispute, and added: “Bolivia in these mo- 
ments, with her sovereignty and dignity violated by 
the military forces of Paraguay through a violent 
and unexpected attack, which denied and broke the 
sentiments of fraternity, requires satisfaction which 
will erase the injury. After the satisfaction, which 
Bolivia expects within the strict standards of in- 
ternational law, Bolivia will always be disposed to 
follow the noble inspirations of the principles to 
which your excellency alluded and the policies fol- 
lowed by the peoples whose friendship it respects.” 

Charges were made in Washington, Wednesday, 
by Juan B. Ramirez, the Paraguayan Charge d’Af- 
faires, that Bolivia is concentrating troops and war 
material on the Paraguayan frontier. As a result 
of this, he said, “the outbreak of war is more immi- 
nent.” The Bolivian Minister, commenting on this, 
said he had no information from his Government as 
to warlike preparations, and that he understood no 
mobilization measures had been taken, such as the 
call to the colors of reserves. The Minister added 


that he saw nothing extraordinary in the fact that 
his country might be sending troops to the border 
as a prudent move. 


Dispatches from La Paz con- 
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tinued to tell of patriotic manifestations. A num- 
ber of organizations volunteered aid to the Gov- 
ernment in case of war, it was said, and many 
women enrolled as volunteer nurses. In Asuncion 
also, citizens were reported to be taking steps to 
face a situation that was considered serious. In 
neutral centers in South America, however, steps 
were again taken Wednesday to promote amity be- 
tween the two disputants. The permanent commis 
sion at Montevideo, established under the Gondra 
Convention, announced that it had sent a note to 
Bolivia insisting that La Paz should appoint repre- 
sentatives to an investigating board to consider the 
conflict. President Machado of Cuba cabled the 
Paraguayan and Bolivian Governments, Thursday, 
offering the services of his country as mediator in 
the difficulty. 

Identical replies were made by the Paraguayan 
Government Thursday to the representations made 
by Secretary Kellogg and the resolution adopted by 
the Conference on Conciliation and Arbitration. 
The notes, as presented by the Paraguayan Charge 
d’Affaires in Washington, repeated the charges that 
Bolivia was massing troops and munitions on the 
frontier. Replies were also made Thursday by both 
the disputants to the League of Nations representa- 
tions. The note from the Paraguayan Minister of For- 
eign Affairs said “My Government has the pleasure 
of informing you that Paraguay, strong in thejustice 
of her case, will faithfully fulfill her international 
obligations. For this reason she has asked for the 
summoning of a commission provided for in the 
Treaty of May 3 1923 (The Gondra Convention), and 
the purpose of which is to avoid conflicts between 
American States. Bolivia refused to participate in 
this procedure, which would have established the 
truth and determined the question of responsibility, 
basing her refusal on a mere statement of her al- 
leged grievances. Paraguay did not refuse any con- 
ciliation procedure for the settlement of her dis- 
putes, still less a procedure laid down in a con- 
vention to which she has given her solemn accept- 
ance.” The reply from the Bolivian Minister of For- 
eign Affairs said: “I have the honor to acknowledge 
receipt of your communication forwarding a unani- 
mous resolution adopted by the Council of the 
League of Nations with regard to the dispute which 
has arisen between two members of the League. I 
have submitted the contents of this communication 
to the President of the republic and I shall have 
the honor to reply to you very shortly.” M. Briand, 
after reading the two messages, suggested that it 
would be better for the Council to await the de- 
tailed reply promised by Bolivia. 

The dispute was again considered in Washington, 
late Thursday, at a special meeting of the committee 
appointed for the purpose by the Conciliation and 
Arbitration Conference. The members of the com- 
mittee decided to ask the Conference to take defi- 
nite action looking to a peaceful settlement of the 
conflict. Greater significance was attached to this 
development because of information from Buenos 
Aires that the Argentine Government would have 
no objections to the Conference extending its good 
offices in the crisis. It was understood that Sec- 
retary Kellogg had made inquiries of Argentina on 
this point through Robert W. Bliss, American Am- 
bassador in the Argentine capital. “Secretary Kel- 
logg indicated plainly,” a Washington special to 
the New York “Times” said, “that there has been 





no question of the United States attempting the role 
of mediator in the controversy since the Conference 
of Conciliation and Arbitration has itself taken up 
the matter.” In Bolivia, meanwhile, President Siles 
formed a new Cabinet to deal with the critical situa- 
tion. This action followed the resignation of the 
former Foreign Minister, Abel Iturralde. In the 
new Cabinet, as announced Thursday night at La 
Paz, Tomas Manuel Elio will hold the Foreign Re- 
lations portfolio; Francisco Traizos will be Min- 
ister of the Interior and Justice; Alberto Palacios, 
who, as ad interim Foreign Minister greeted Presi- 
dent-elect Hoover at Antofagasto, Minister of Fi- 
nance, Labor, and Agriculture; and Jose Antezana, 
publisher and former Minister to Cuba, Trade, De- 
velopment and Communications. 

The Conference on Conciliation and Arbitration 
held a plenary session yesterday and decided to of- 
fer its good offices to the two disputants to con- 
ciliate their difficulties. The Bolivian delegate ab- 
sented himself when the proposal was made in the 
Conference, but gave assurances that he was not 
withdrawing. The Paraguayan delegate refrained 
from voting. With these exceptions the vote was 
unanimous. The proposal was presented by Dr. 
Maurtua and seconded by Dr. Ferrara. It made 
provision for the Conference to “proffer its good 
offices to the interested parties for the purpose of 
promoting suitable conciliatory measures with the 
aim of preserving the principle of conciliation and 
arbitration as a solid foundation on international 
life.” It was also decided to continue the special 
committee charged with considering the dispute and 
reporting thereon to the Conference. The action, ac- 
cording to a Washington dispatch to the New York 
“Evening Post,” followed advices from Argentina 
that she waived any prior rights as a mediator in 
favor of the arbitration conference. 





The International Conference of American States 
on Conciliation and Arbitration convened in Wash- 
ington at the Pan American Union, Monday, Presi- 
dent Coolidge making an address at the opening in 
which he emphasized the advanced position taken 
by the American republics in advocating the orderly 
settlement of international disputes. The meeting 
is being attended by plenipotentiary jurisconsults of 
twenty American republics. The only American re- 
public not represented is Argentina, delegates from 
that country having been appointed but never con- 
firmed, owing to the recent election of President 
Irigoyen. The conference is a direct outcome of the 
Sixth International Conferences of American States 
which was held in Havana last January, that body 
having adopted a resolution providing “that the 
American Republics adopt obligatory arbitration as 
the means which they will employ for the pacific 
settlement of their international differences of a 
juridical character.” On the basis of this resolu- 
tion, the present Conference was called in order to 
draw up an agreement for compulsory arbitration 
of disputes among the republics of the two Amer- 
icas. 

President Coolidge, in his address, referred to the 
conference as “an effort to raise humanity to a high- 
er level of existence, where nations may dwell to- 
gether in peace and harmony according to the prin- 
ciples of liberty and equality under the fostering 1n- 
fluence of justice and equity.” No shadow of past 


conquest and no thought of future conquest rested 
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over the gathering, he declared. “All is peace,” the 
President said, “and all thoughts are bent on es- 
tablishing a better method through which a higher 
degree of justice may be done, each to the other. 
From the earliest period of their independent ex- 
istence the Americans have held an advanced posi- 
tion in their advocacy of the orderly settlement of 
international disputes. It is a record calculated 
to stir the pride of all those who love peace and 
justice. The world has no more devoted adherents 
to the principles of arbitration.” After a brief re- 
view of previous conferences of a Pan-American 
character, Mr. Coolidge said: “It is a mistake to 
suppose that it was much easier to adopt concilia- 
tion and arbitration on the American Continent be- 
cause of the absence of any outstanding inter-Ameri- 
can disputes. The history of this Continent dis- 
closes the presence of as large a number of diffi- 
cult and delicate questions as in any other section 
of the world.” 

The President next made comments which were re- 
garded as very timely and appropriate in view of 
the Bolivian-Paraguayan boundary dispute, which 
was then apparently most critical. In some quar- 
ters there was a disposition to read into the remarks 
a reference to that dispute. “The uncertainty of the 
boundaries of the American States after their suc- 
cessive declarations of independence from Spain and 
Portugal gave rise to a large number of territorial 
disputes which belong to the class usually arousing 
the most deeply reoted national feeling,” Mr. Cool- 
idge said. “The fact that most of these have been 
settled by direct negotiation, conciliation and ar- 
bitration will forever be one of the glories of the 
Americas as well as a constant reminder that the 
nations of this Continent have dedicated themselves 
to the ideals of peace and are willing to exercise 
the self-control and make the sacrifices which the 
maintenance of these ideals imposes.” 

On the motion of Senor Ferrara, Ambassador of 
Cuba, the delegates unanimously elected American 
Secretary of State Frank B. Kellogg permanent 
Chairman of the conference. Secretary Kellogg 
made a short address to the gathering in which he 
said: “It must be a source of great satisfaction 
to all of us to know that whatever we may be able 
to do to carry forward the principles of concilia- 
tion and arbitration will receive the enthusiastic 
support of the nations that we represent. At no 
time in history has the movement of these principles 
acquired such strength as at the present moment. 
There is a real popular clamor for agreements re- 
nouncing war as an instrument of national policy 
and for the establishment of machinery which will 
assure the pacific settlement of international dis- 
putes.” The Conference proceeded to consider the 
Bolivian-Paraguayan dispute, in an effort to find 
a peaceful solution of that difficulty, this resulting 
in a general delay in the work for which the meet- 
ing was originally called. The work of the pleni- 
potentiaries was further handicapped Tuesday when 
the Bolivian delegate was ordered by his Govern- 
ment to withdraw from the Conference. He was or- 
dered to return Wednesday, however, after repre- 
sentations had been made to La Paz by Secretary 
of State Kellogg. There were no sessions of the Con- 
ference Wednesday, only informal discussions tak- 
ing place among the delegates. The Conference 


continued, Thursday, to await the result of the 
trouble in South America before proceeding with 





its deliberations. Several of the members began 
work, however, on a prospective protocol. The Con- 
ference again considered the Bolivian-Paraguayan 
dispute on Thursday and Friday, as detailed sepa- 
rately in these columns. 





Dissolution of the Italian Chamber of Deputies at 
its appointed time of termination, last Saturday, 
was marked by a valedictory address delivered in 
person by the Fascist Premier, Benito Mussolini. 
One of the so-called Liberal Chamber’s last acts 
was to adopt the recently promulgated law consti- 
tutionalizing the Fascist Grand Council as the prin- 
cipal governing body of the regime. Alluding to 
this, the Premier called attention to changes in the 
text from the original giving him greater liberty 
in appointing the members of the Council. These 
changes were made, he said, “by my own hand in 
order to take away from certain members that char- 
acter of eternal immutability which reminds one of 
Chinese Mandarinism—a thing absolutely inconceiv- 
able in the theory and practice of Fascism.” The 
Premier dealt at length with the character of the 
Chamber which will be elected next Spring in ac- 
cordance with the terms of the new electoral law. 
“It would be well to tell you,” he said, “that the 
selections of the year 1929 will have nothing in com- 
mon with the elections of other times and other coun- 
tries. The so-called electoral campaign is usually 
conducted with characteristics of bygone times 
which we shall never see again. The great majority 
of you will return in the next Chamber, but it is well 
to inform you that a thousand will be called but only 
400 will be chosen. You must be convinced that 
there will not enter the Chamber certain categories 
of persons toward whom I have always held an irre- 
sistible antipathy. Above all, the vociferators, the 
creators, carriers and distributors of rumors, often 
with additions of malicious calumnies, will be ex- 
cluded. If the Chamber which is about to finish 
its labors to-day has been, numerically speaking, 
85% Fascist, the Chamber which will meet for the 
first time on April 20 of the year Seven (1929) will 
be 100% Fascist. The Chamber of to-morrow can 
freely discuss the work of the Government, with 
the definite understanding, however, that a discus- 
sion be not directed toward overthrowing the Gov- 
ernment, but toward criticism and collaboration.” 
The Premier briefly praised the passing Chamber 
for its achievements. “Our money is extremely 
solid,” he said, “and is guaranteed by mountains 
of gold, both in bullion and coin, safely sealed and 
in the vaults of the Bank of Italy. This is so true 
that we have been able to renounce the opening of 
a credit of $125,000,000 concluded a year ago at the 
time of stabilization.” 





National elections in Rumania, Wednesday, gave 
further evidence of the great change that has come 
over that Balkan country as a result of the fall of 
the Bratianu Cabinet and the formation of a new 
Government by Juliu Maniu, leader of the National 
Peasants Party. The election was described in all 
dispatches as the first genuinely free election since 
the Rumanians became a nation in 1866. The re- 
turns in the election gave the Government of M. 
Maniu between 85 and 90% of all the votes. The 
remainder went chiefly to the Liberal Party of the 
Bratianus, and the Hungarians. Vintila Bratianu, 
the former Premier, stood against Premier Maniu 
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in one of the Bucharest districts, but the Peasant 
leader won. Of the 368 seats in the Parliament, 
the Peasant Party won 310, and allied parties will 
have an additional 21 seats. The Liberals, who for- 
merly held 258 seats, emerged from the contest with 
only 11. A Bucharest dispatch to the New York 
“Evening Post” said: “The election was a landslide 
for the masses who for decades have been denied 
true expression at the polls and surpassed the great- 
est expectations of Premier Maniu’s Party. Only 
minor affrays were reported during the voting, 
where previous elections have always resulted in 
bloodshed and deaths.” The Bucharest correspond- 
ent of the New York “Times” reported that “the 
press representatives who at previous elections have 
been forced to act almost as if they were war cor- 
respondents, were able to-day to report complete 
order throughout the nation, although no troops 
or police were concentrated in any district.” The 
new Parliament will be convened on Dec. 22 and 
will be allowed only the Christmas holiday, so 
that the new budget may be passed before the end 
of the year. 


There have been no changes this week in discount 
rates by any of the central banks of Europe, but the 
Imperial Bank of Italy on Thursday raised its rate 
from 6% to 7%. Rates continue at 7% in Germany; 
616% in Austria; 514% in Italy and Norway; 5% in 
Denmark and Madrid; 414% in London, Holland 
and Sweden, 4% in Belgium, and 344% in France 
and Switzerland. London open market discounts 
are 434% @4 7-16% for short bills, against 4 5-16@- 
484% on Friday of last week, and also 424@47-16 for 
three months bills, against 4 5-16@434% the previous 
Friday. Money on call in London was 33%% 
on Thursday but 3% yesterday. At Paris open 
market discounts continued at 414% and in Switzer- 
land, at 3 5-16%. 


In its statement for the week ending Dec. 8, the 
Bank of France reports a decrease in note circulation 
of 833,000,000 francs reducing the total to 61,826,- 
066,435 francs. Note circulation last week aggre- 
gated 62,659,066,435 franes and for the week before 
60,998 066,435 frances. On the other hand creditor 
current accounts rose 480,000,000 frances and current 
accounts and deposits 501,000,000 francs. Gold 
holdings gained 38,813,898 francs during the week, 
expanding the present total to 31,638,805,210 
francs. Credit balances abroad rose 708,967,736 
francs and French commercial bills discounted 
350,000,000 frances while bills bought abroad and 
advances against securities declined 1,000,000 francs 
and 14,000,000 frances respectively. Below we fur- 
nish a comparison of the various items of the bank’s 


return for the past three weeks. 
BANK OF FRANCES COMPARATIVE STATEMENT. 








Changes Status as of.- 
for Week. Dec. 8 1928. Dec. 11928. Nov. 241928. 
Francs. Francs. Francs. Francs. 


Gold holdings...-Inc 38,813,898 31,638,805,210 31,599,991,312 31,213,823,770 
Credit bals. abr’d_Inc. 708,967,736 14,094,864,537 13,385,896,801 13,608,600,070 
French commercial 

bills discounted_Inc. 350,000,000 1,588,292,173 1,238,292,173 2,787,292,173 
Bills bought abr’'d_-Dec. 1,000,000 18,815,143,621 18,816,143,621 18,802,143,621 
Adv. agst.securs..Dec. 14,000,000 2,269,901,773 2,283,901,773 2,122,901,773 
Note circulation..Dec. 833,000,000 61,826,066,435 62,659,066,435 60,998,066,435 
Cred. curr. accts..Inc. 480,000,000 19,175,855,169 18,695,855,169 20,067,855,169 
Curr. accts. & dep-_Inc. 501,000,000 6,275,450,628 5,774,450,628 6,752,450,628 


The Bank of England, in its statement issued on 
Thursday for the week ending Wednesday, Dec. 12, 
showed a loss in gold of £1,353,710 and an expansion 
of notes in circulation of £3,365,000, the net loss to 








the reserve of gold and notes in the banking de- 
partment, therefore, amounting to £4,718,000. The 
ratio of reserve to liabilities continues its downward 
trend, the current ratio being 37.90% but comparing 
with 29.31% last year. Public deposits declined 
£1,062 ,000 and “other” deposits, £10,786,000. Loans 
on Government securities dropped £4,764,000 and 
loans on other securities, £2,309,000. The Bank’s 
gold holdings now total £157,191,056 in comparison 
with £149,908,694 last year and £152,092,987 in 
1926. Notes in circulation aggregate £374,820,000 
against £137,248,625 in the eorresponding period 
last year, before the taking over of the currency 
issues. There has been no change in the diseount 
rate which remains at 414%. Below we furnish 
comparisons of the various items of the Bank of 
England return for five years. 
BANK OF ENGLAND S COMPARATIVE STATEMENT. 


1928. 1927. 1926. 1925. 1924, 
Dee. 12. Dee. 14, Dee. 15. Dec. 16. Dee. 17; 
£ £ £ £ £ 

Circulation. ..._- b374,820,000 137,248,625 139,888,670 144,153,115 125,503,780 
Public deposits... 7,628,000 8,721,037 11,145,568 10,718,512 10,557,365 
Other deposits _ ___- 104,147,000 101,841,787 108,098,352 118,294,806 108,750,895 
Governm’t securities 59,106,000 41,348,992 28,877,539 48,367,526 42,039,552 
Other securities_... 28,195,000 54,744,306 76,313,338 78,126,585 72,398,360 


Reserve notes & coin 42,369,000 32,410,069 31,954,317 
Coin and bullion._a157,191,056 149,908,694 152,092,987 
Proportion of reserve 

to lHabilities__._- 


20,398,640 22,757,837 
144,801,755 128,511,617 


37.90% 29.31% 26.81% 154% 19% 
44% 444% 5% 5% 4% 


a ineludes, beginning with April 29 1925, £27,000,000 gold cein and bullion 
previously held as seeurity for currency notes issued and which was transferred to the 
Bank ef England on the British Government's decision to return to gold standard. 

b Beginning with the statement fer April 29 1925, includes £27,060,000 ef Bank 
of England notes issued im return fer the same amount of gold coin and bullion 
held up te that time in redemptien aceount of currency note issue. 





The Bank of Germany, in its statement for the 
first week of December reports a decrease in note 
circulation of 169,114,000 marks reducing the total 
to 4,554,910,000 marks. Total circulation for the 
corresponding week last year was 4,043,680,000 
marks for the year before, 3,290,861,000 marks. 
Other daily maturing obligations rose 5,882,000 
marks and other liabilities gained 4,644,000 marks. 
On the asset side of the account, gold and bullion 
increased 28,648,000 marks, reserve in foreign ecur- 
rency, 5,911,000 marks, notes on other German 
banks 7,388,000 marks, investments 9,000 marks 
and other assets 26,940,000 marks. Bills of exchange 
and checks dropped 167,421,000 marks, silver and 
other coin 3,805,000 marks and advances 55,808,000 
marks. Deposits abroad remained unchanged. Be- 
low we furnish a comparison of the various items of 


the banks’ return for the past three years. 
REICHSBANK’S COMPARATIVE STATEMENT. 


Changes for 
Week. Dec. 71928. Dee.71927. Dec. 7 1926. 
Assets— Retchsmarks. Retchsmarks. Retchsmarks. Retchsmarke; 
Gold and bullion. -.--- Inc. 28,648,000 2,652,142,000 1,861,022,000 1,754,980,000 
Of which depos. abr’d. Unchanged 85,626,000 77,248,000 176,627,000 
Res’ve in for’n curr. --Inc. 5,911,000 177,970,000 278,521,000 478,780,000 


Bills of exch. & checks.Dec. 167,421,000 2,101,369,000 2,392,236,000 1,267,913,000 


Silver and othercoin..Dec. 3,805,000 85,932,000 49,547,000 128,949,000 

Notes on oth. Ger.bks.Inc. 7,388,000 16,009,000 15,846,000 11,953,000 

pS ee Dec. 55,808,000 57,325,000 42,303,000 143,267,000 

Investments-_-------- Inc. 9,000 92,339,000 93,430,000 90,942,000 

Other assets_-------- Inc. 26,490,000 539,944,000 502,483,000 604,745,000 
TAabtlittes— 


Notes in circulation. .Dec. 169,114,000 4,554,910,000 4,043,680,000 3,290,861,000 
Oth. daily mat. oblig-Inc. 5,882,000 440,743,000 500,071,000 528,290,000 
Other liabilities------ Inc. 4,644,000 272,850,000 325,456,000 302,505,000 


Marked relaxation in demand loan rates occurred 
on the New York money market this week, the figure 
easing sharply from the high rate of 12% attained 
toward the end of the previous week. Loans were 
repaid in heavy volume Monday morning as a result 
of the precipitous decline in stocks on the preceding 
Thursday, Friday and Saturday. In addition, the 
high rate attracted a flood of money from the interior 
of the country and from foreign centers, the pressure 
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of funds bringing the demand loan rate tumbling 
Monday from an opening at 9% to a close at 7%. 
There was an overflow into the outside or street 
market, where deals were made for daily money at 
61% and 6%. Funds continued in good supply 
Tuesday, and the figure for call loans again dropped 
to 7% after renewing at 8%. In the outside market 
accommodation was arranged at 644%. The rate 
fluctuated more narrowly Wednesday, in a range 
from 8% to 744%, but the tendency was again toward 
softness, and street loans were reported at 7%. 
On further liberal offerings Thursday, the figure 
fluctuated from 8% to 6%. Renewals were fixed 
yesterday at 7%, but the tendency toward ease per- 
sisted and the figure again declined to 6%, while 
outside offerings were made at 544%. Time money 
did not reflect the ease in the daily rates, transac- 
tions taking place throughout the week at high 
figures, 734% most of the time. Brokers’ loans 
against stock and bond collateral showed the expected 
reversal in the statement issued Thursday night by 
the Federal Reserve Bank of New York on the basis 
of reports from 44 member banks. As a direct con- 
sequence of the drastic break in the stock market, 
these loans dropped $218,839,000 for the week ended 
Wednesday. The report of the gold movement for 
the same period showed imports of $3,860,000, and 
exports of $111,000. 





Dealing in detail with the call loan rates on the 
Stock Exchange from day to day, the renewal rate 
on Monday was 9%, but the rate for new loans 
fell to 7%. On Tuesday the renewal rate was 
marked down to 8%, while the charge for new loans 
again fell to 7%. On Wednesday the renewal rate 
was maintained at 8%, while new loans were ne- 
gotiated at 714%. On Thursday the renewal rate 
was still 8%, but the general rate dropped to 6%. 
On Friday renewals were effected at 7% and some 
new loans were at 6%. The rate for time loans 
has further advanced. On Monday the rate was 
734% for thirty and sixty days, 744% for ninety 
days and four months, and 714% for five and six 
months. On Tuesday and Wednesday the rate was 
734% for all maturities. On Thursday the rate 
for 30 days was as high as 8%; for 60 days, 90 days 
and four months it was 734% and for five and six 
months 744%. On Friday the rate was 734% for 
30 days to four months and 714@734% for five 
and six months. The commercial paper market 
has remained extremely dull. The rate for names 
of choice character maturing in four to six months 
continues at 544@5%%, with the amount of busi- 
ness transacted about equally distributed between 
the two figures. For names less well known the 
quotation is 534%. New England mill paper 
commands 544%. 





The bid rate for acceptances of all maturities from 
30 to 180 days spot delivery, as well as for delivery 
within 30 days, was advanced 14 to 1% on Friday 
morning, but the ‘‘asked’’ quotations remained un- 
changed. This presents the unique feature of a dis- 
parity of a full quarter of 1% between the “bid’”’ and 
‘‘asked”’ figures for prime eligible bills of all ma- 
turities. The posted rates of the American Ac- 


ceptance Council for prime bankers’ acceptances 
eligible for purchase by the Federal Reserve banks 
are now 434% bid and 444% asked for bills running 
30 days and also for bills running 60 and 90 days, 





414% bid and 454% asked for 120 days, and 5% bid 
and 434% asked for 150 and 180 days. The posted 
rate of the Acceptance Council for call loans against 
acceptances remained at 6% on Monday and Tues- 
day, but was advanced to 644% on Wednesday and 
continued at that figure on Thursday, only to be 
marked back to 6% on Friday. Open market rates 
for acceptances also were advanced 14% in the bid 


prices alone on Friday and are now as follows. The 
open market quotations now are: 
SPOT DELIVERY. 
—180 Days— -——150 Days—— —~120 Days— 
Bid. Asked. Bid. Asked. Bid. Asked, 
Prime eligible bills.......... 5 4% 5 4% 4% 4% 
——90 Days—— ——60 Days——- ——-30 Days—— 
Bid. Asked. Bid. Asked. Bid. Asked. 
Prime eligible bills.........-. 4% 4h¢ 4% 4% 4% 4% 
FOR DELIVERY WITHIN THIRTY DAYS. 
GESINES MAREEDEE DREN acess cass cascccavcrcsccduvnsécasvnesscuseesse 4% bid 
Gee ROPER Denk onckaks swecennes dcawsddbasetasesassaces 4% bid 





There have been no changes this week in Federal 
Reserve Bank rates. The following is the schedule 
of rates now in effect for the various classes of paper 
at the different Reserve banks: 


DISCOUNT RATES OF FEDERAL RESERVE BANKS ON ALL CLASSES 
AND MATURITIES OF ELIGIBLE PAPER. 

















Rate tn Date Previous 
Federal Reserve Bank. Effect on Established. Rate. 

Dec. 14. 
DOE cascsecsunncustsuanesesaeabsnem 5 July 19 1928 Ry 
MN SUGE (dswtstavnncunsenecasddbuces 5 July 13 1928 4iy 
6 ee re 5 July 26 1928 4h 
CE Redicctccéncacdscetdbesinbebbeus 5 Aug. 1 1928 4% 
THES RAISE: 5 July 13 1928 4% 
BNE 2 csc ccccesncicdissenevebdsancen 5 July 14 1928 4% 
CE iickctak ccbchwssncd dk bdeeaieccawe 5 July 11 1928 4% 
GE, Minos a viccenundenheenassanaonaee 5 July 19 1928 4% 
ts iinivsinh ace eamncin enamel ete 4% Apr. 25 1928 4 
DAI otc ccvdnceabsusscwebkewvonnh 4% June 7 1928 4 
| ee Pee mer ore eee 4% May 7 1928 4 
a a ee 4% June 2 1928 4 








Sterling exchange was firm this week and in greater 
demand than at any time in months. The range for 
the week has been from 4.84 19-32 to 4.84% for 
bankers’ sight, compared with 4.84 9-16 to 4.8434 
last week. The range for cable transfers has been 
from 4.85 1-32 to 4.85 3-16, compared with 4.85@ 
4.85 5-32 the previous week. The firmness this week 
is largely attributable to the fact that the seasonal 
pressure on sterling as against New York has greatly 
diminished and should be completely removed before 
the end of December. Normally the pressure on 
exchange arising from British and Continental pur- 
chases of American grain and cotton reaches the peak 
by the end of December. The pressure from pur- 
chases financed in sterling or other foreign currrencies 
has passed, but for purchases financed in dollars the 
pressure takes place when the bills mature. An in- 
creasing proportion of cotton and grain business has 
been financed in dollars in recent years, which has 
acted to make seasonal pressure on exchange less 
severe by spreading it over a longer period. At 
present an important factor in the market is the year- 
end settlements. This year an especially large 
amount of European short loans has been em- 
Bankers in New York say that there has been a con- 
siderable withdrawal of British and Continental 
funds from New York in connection with the year- 
end settlements. This year an especially large 
amount of European short loans has been employed 
in New York, and so it may be presumed that 
a correspondingly larger amount of money has been 
withdrawn despite the high ruling rate for money 
in the New York collateral loan market. A special 
circumstance giving firmness to the rate at this time 
is believed to be a volume of withdrawals of London 
balances from New York as a result of anxiety over 
the illness of King George. 
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While sterling is firm with relation to the dollar 
and ruling at rates which preclude the possibility 
of further gold shipments from London to New 
York, the rate is weak with respect to a number of 
the leading Continental currencies, apart from 
German. Sterling stands at a fairly substantial 
discount in Holland, Belgium, Switzerland, Sweden 
and France. However, as the rate moves up with 
respect to the dollar, the differential between sterling 
and the Continentals likewise tends to disappear. 
Germany continues to take large amounts of gold 
from London, despite the fact that these operations 
are more or less harshly criticized in the London 
press. This week the Bank of England shows a 
Joss in its gold holdings of £1,353,710, the total 
standing at £157,191,056. This compares with 
£149,908,000 a year ago. On Monday, the Bank of 
England sold £157,901 in gold bars, and on Tuesday, 
£137,221 in gold bars. On Wednesday it sold 
£410,127 in gold bars and exported £2,000 in sov- 
ereigns. On Thursday it sold £464,622 in gold bars 
and exported £5,000 in sovereigns, and bought £337 
in gold bars. On Friday the Bank sold £203,524 
in gold bars. Practically all the gold sold by the 
Bank is believed to have been taken by Germany, 
though it is thought that the Bank of France may 
have taken some. 

At the Port of New York, the gold movement for 
the week, Dec. 6-Dec. 12, inclusive, as reported 
by the Federal Reserve Bank of New York, con- 
sisted of imports of $3,860,000, of which $3,750,000 
came from Canada and $110,000 chiefly from Latin 
America. The exports were $111,000, of which 
$104,000 was shipped to Germany and $7,000 to 
miscellaneous ports. Canadian exchange has been 
at a discount throughout the week, Montreal funds 
ranging from 3-16 to 14 of 1% discount. The weak- 
ness in Canadian exchange is due largely to the flow 
of Canadian money for investment in the short- 
term money market in New York, as well as to 
extensive trading operations by Canadians in the 
New York stock markets. Besides the above of- 
ficially reported gold from Canada, the New York 
Trust Co. received an additional $1,000,000 on 
Thursday, making the total for this institution 
$2,000,000 on the current movement. On Friday 
the American Exchange Irving Trust Co. announced 
the receipt of an additional $2,000,000, making the 
total for this bank $6,000,000 on the movement. 
It is believed that the movement of gold from Canada 
to New York may reach $25,000,000 to $30,000,000 
before the Montreal rate can recover sufficiently to 
arrest the efflux. 

Referring to day-to-day rates, sterling on Saturday 
last showed firmness. Bankers’ sight was 4.84 19-32 
@4.8470, cable transfers 4.85 1-32@4.85 1-16. On 
Monday the market was steady. The range was 
4.8454@4.8434 for bankers’ sight and 4.85 1-32@ 
4.851, for cable transfers. On Tuesday sterling was 
firm. Bankers’ sight was 4.84 11-16@4.84%, cable 
transfers 4.85 5-32@4.85 7-32. On Wednesday there 
was a slight reaction. The range was 4.84 23-32@ 
4.84 13-16 for bankers’ sight and 4.8514@4.85 3-16 
for cable transfers. On Thursday the market was 
dull and slightly easier. The range was 4.8454@ 
4.84 25-32 for bankers’ sight and 4.85 1-32@4.851, 
for cable transfers. On Friday the range was 
4.84 11-16@4.84 13-16 for bankers’ sight and 4.851% 
@4.85 3-16 for cable transfers. Closing quotations 
on Friday were 4.84 25-32 for demand and 4.85 5-32 





for cable transfers. Commercial sight bills finished 
at 4.84°¢; 60-day bills at 4.80 13-16; 90-day bills 
at 4.79 1-16; documents for payment (60 days) at 
4.80 13-16, and seven-day grain bills at 4.84. Cot- 
ton and grain for payment closed at 4.845%. 





The Continental exchanges have reflected the 
slightly firmer tone in sterling, for the reasons noted 
above, that the seasonal pressure is practically at an 
end and that many of the Continentals have been 
withdrawing funds from the New York money market. 
The fact that call money in New York dropped to 6% 
on Thursday afternoon will, it is believed, accelerate 
these withdrawals. As has been noted under the dis- 
cussion of sterling, many of the Continental units con- 
tinue at a premium over sterling which endangers the 
London gold holdings. German marks have con- 
tinued relatively firm and in demand in New York, 
for reasons which have been underlying causes in the 
market for much more than a year, namely, the trans- 
fer of funds from New York to Germany for invest- 
ment, especially in the short-term market, although 
domestic credit is more easily arranged in Germany 
than at any time in many months. This week the 
Bank of Germany shows an increase in gold reserves 
of 28,700,000 marks. Most of this increase has been 
derived from London. As noted above, the Federal 
Reserve Bank of New York reports a shipment of 
$104,000 gold to Germany. This brings the total 
gold shipped in a period of 18 weeks to $973,000. 
There is still talk of a probable reduction in the 
Reichsbank rediscount rate from 7%, where it has 
been since Oct. 4 1927. The Reichsbank is in an 
extremely liquid position and has been increasing its 
gold holdings steadily from week to week. The total 
stands now at 2,652,142,000 marks, compared with 
1,861,022,000 marks a year ago. French exchange 
has been firm, showing only the slightest fluctuations. 
These fluctuations do not result from bankers market 
operations. The rate is completely under the control 
of the Bank of France, which maintains it at a level 
sufficiently high to prevent gold withdrawals from 
Paris, especially to Berlin, which is the center most 
likely to build up claims against the French holdings. 

Although the Federal Reserve Bank of New York 
reports that no gold had been earmarked here this 
week for foreign account, Paris expects that the Bank 
of France will continue to purchase gold both in 
New York and London, though at present France is 
turning its attention to the London open market. 
French bankers believe that no demands will be 
made on the Bank of England, as the Bank of France 
is not desirous of increasing the strain on sterling. 
It seems evident to bankers that there is close co- 
operation between the Bank of France, the Bank of 
England and the Federal Reserve Bank of New York 
in the effort to maintain an equilibrium in their 
respective gold holdings. Nevertheless, the Bank 
of France is under the necessity of strengthening its 
ratio of gold reserves to sight liabilities. The latter 
item has increased steadily since stabilization and is 
bound to increase further with the approach of the 
new year. The ratio is now 38.84%, but is expected 
to be brought to 40%, its approximate level at the 
time of the return to the gold standard. While 


35% is the legal minimum, Bank of France officials 
take the view that an ample margin over that figure 
is necessary, especially as the Bank has been accused 
of permitting the ratio to decline in order to increase 
its profits through interest on holdings of exchange. 
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Italian lire continue steady, firmly pegged at cur- 


rent rates. The unit is in demand, largely through 
immigrant remittances and transfers for investment 
in Italian securities. Rumanian exchange is of minor 
importance in New York, but interest attaches to the 
unit this week owing to the fact that as a result of 
the elections the Maniu Government has been re- 
turned to power and this increases the prospect of a 
more speedy conclusion of the international stabiliza- 
tion loan, negotiations with respect to which were 
brought to an abrupt close a few weeks ago as a result 
of the change in Government. The Greek debt settle- 
ment was ratified in Congress this week. Dispatches 
from London stated that a Greek loan of £4,000,000 
was issued by Hambros Bank and Erlanger & Co. 
and fully subscribed. An offering of part of this loan, 
which has been approved by Congress will be made 


in this country shortly. Greek exchange made no 
response to either of these events. ae ex- 
change is one of the least important traded in in 
New York, but interest attaches to the leva this week 
due to the fact that the Bulgarian National Bank 
reduced its rediscount rate to 9% from 10%, the 


ate in effeet since Aug. 5 1924. 

The London check rate on Paris closed at 124.15 
on Friday of this week, against 124.17 on Friday of 
last week. In New York sight bills on the French 
centre finished at 3.90 9-16, against 3.9034 a week 
ago; cable transfers at 3.90 13-16, against 3.90°%, 
and commercial sight bills at 3.90 5-16, against 
3.901%. Antwerp belgas finished at 13.8934 for checks 
and at 13.9014 for cable transfers, as against 13.8934 
and 13.9014 on Friday of last week. Final quota- 
tions for Berlin marks were 23.83 for checks and 23.84 
for cable transfers, in comparison with 23.8214 and 
23.83% a week earlier. Italian lire closed at 5.23% 
for bankers’ sight bills and at 5.2334 for cable trans- 
fers, as against 5.2314 and 5.2334. Austrian schil- 
lings have not changed from 14144. Exchange on 
Czechoslovakia finished at 2.9615, against 2.9615; 
on Bucharest at 0.60, against 0.60; on Poland at 
11.19, against 11.19, and on Finland at 2.52, against 
2.52. Greek exchange closed at 1.2914 for checks 
and at 1.29%4 for cable transfers, against 1.29 and 
1.29%. 


The exchanges on the countries neutral during the 
war have been steady, and with the exception of the 
Spanish peseta, quite inconspicuous in the week’s 
trading. Holland guilders and the Scandinavians 
show only the slightest fluctuations. In all these 
countries, especially in Holland, while trade influences 
have some effect on rates, particularly the movement 
of Holland funds to other centers, nevertheless for 
all practical purposes, the rates are maintained by 
the central banks. The object is to prevent either 
an undue inflow or outflow of gold. Spanish pesetas 
have moved up smartly during the week. Advices 
from Madrid by way of London on Thursday quoted 
the Spanish Finance Minister to the effect that the 
Spanish Government wishes to revalorize the currency 
and adopt the gold bullion standard at an early date, 
with an increase in the Bank rate. London, however, 
doubts that the Government intends to return to the 
gold standard immediately. The Madrid dispatch 


said that a decree is being formulated to compel insur- 
ance companies to liquidate all foreign securities. 
Bankers in neither London nor New York are of the 
opinion that the statement of the Spanish Finance 
Minister presages complete revalorization, that is to 





| 26.67. 





pre-war parity, or 19.30. It does mean, however, it 
is thought, that the return to gold will take place at 
a level above the present one. The statement caused 
considerable buying of pesetas, both in New York 
and abroad. The Bank rate in Spain has been at 
5% since March 23 1923. 

Bankers’ sight on Amsterdam finished on Friday 
at 40.15, against 40.14 on Friday of last week; cable 
transfers at 40.17, against 40.16, and commercial 
sight bills at 40.1114, against 40.1014. Swiss frances 
closed at 19.2514 for bankers’ sight bills and at 192614 
for cable transfers, in comparison with 19.25% and 
19.2614 a week earlier. Copenhagen checks finished 
at 26.6714 and cable transfers at 26.69, against 26.66 
and 26.6714. Checks on Sweden closed at 26.73% 
and cable transfers at 26.75. against 26.73 and 
26.7414, while checks on Norway finished at 26.65% 
and cable transfers at 26.67, against 26.6514 and 
Spanish pesetas closed at 16.2414 for checks 
at 16.251 for cable transfers, which compares 
h 16.15 and 16.16 a week earlier. 


and 
wit] 
» American exchanges have been dull 
no features of special interest. Argen- 

aper pesos have inclined somewhat toward 
.~ the irregularity in quotations has not been 
rked. Brazilian exchange has shown weakness 
as the result of unstable business conditions in Rio 
de Janeiro. Argentine paper pesos closed on Friday 
t 42.13 for cheeks, as compared with 42.16 and at 
2.18 for cable transfers, against 42.22. Brazilian 
milreis finished at 11.90 for checks and at 11.93 for 
eable transfers, against 11.87 and 11.90. Chilean 
exchange closed at 12 1-16 for checks and at 12% 
for cable transfers, egainst 12 1-16 and 12%, and 
Peru at 4.00 for checks and at 4.01 for cable trans- 
fers, against 4.01 and 4.02. 
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The Far Eastern exchanges have been dull and are 
essentially unchanged in all important rgspects from 
the past several weeks. Japanese yen have been 


FOREIGN EXCHANGE RATES CERTIFIED BY FEDERAL RESERVE 
BANKS TO TREASURY UNDER TARIFF ACT OF 1922; 
DEC. 8 1928 TO DEC. 14 1928, INCLUSIVE. 





Noon Buytng Rate for Cable toy to New York, 
Value in Untted States Money. 





Country and ne 
Untt 
| Dec. 8. 




















| Dec. 10.| Dec. 11.) Dec. 12. | Dec. 13. | Dec. 14. 
] 

EUROPE— $s $ $ ES | s s 
Austria, schilling....- .140607 | .140592 | .140544 | .140517 | .140600 | .140710 
Belgium, belga..---- .139003 | .139007 | .139015 | .139016 | .139010 | .139017 
Bulgaria, lev-._-..-. .007202 | .007202 | .007177 | .007172 | .007163 | .007181 
Czechoslovakia, krone .029620 | .029627 | .029625 | .029621 | .029622 | .029622 
Denmark, krone.-.-.-.- | .266652 | .266720 | .266796 | .266826 | -266811 | .266841 
England, ‘pound ster 

ee 850081 |4.850407 |4.851576 |4.851263 |4.850838 4.851345 
Finland, markka---.-- .025178 | .025167 | .025169 | .025164 | .025170 | .025179 
France, cn aasl .039056 | .039053 | .039066 | .039073 | .039068 | .039070 
Germany, reichsmark.| .238301 | .238292 | .238322 | .238345 | .238332 | .238334 
Greece, drachma-.-.-- .012922 | .012918 | .012916 | .012925 | .012918 012927 
Holland, guilder--.-.-.-. .401582 | .401625 | .401700 | .401692 401657 401646 
Hungary, pengo--.-.-.. .174213 | .174211 | .174216 | .174201 | .174120 174235 
Ss . eee .052358 | .052363 | .052369 | .052373 | .052365 | .052365 
Norway, krone.----- .266617 | .266650 | .266663 | .266676 | .266657 | .266662 
Poland, zloty ------- 111975 | .112020 | .111865 | .111970 | .111966 | .111835 
Pertugal, escudo.-.-- .044465 | .044295 | .044320 | .044140 | .043700 | .043500 
Rumania, leu._..---- .005982 ,; .006017 | .006047 , .006035 | .006031 | .006027 
Spain, peseta...--..- 161522 | .161625 | .161797 | .162146 | .162364 | .162429 
Sweden, kronsa-_-.-...-.- .267308 | .267373 | .267434 | .267414 | .267422 267427 
Switzerland, franc..-| .192632 | .192619 | .192628 | .192603 | .192577 .192595 
Yugoslavia, dinar_..-| .017583 | .017588 | .017585 | .017586 | .017585 | .017579 

ASIA— 

China— . 

Chefoo tael....--- .650208 | .647916 | .649791 | .650208 | .650000 | .650625 

Hankow tael.-.---- ‘650625 | .646666 | .648125 | .648333 | .647916 | .648958 

Shanghai tael_...-- .634285 | .633017 ' .633839 | .633928 .633750 | .634303 

Tientein tael.----- .669791 | .668958 ; .670000 | .670416 | .673125 | .670208 

Hong Kong dollar..| .497142 | .496857 | .497625 .497410 497125 | .497321 

Mexican dollar...-| .461000 | .458750 | .459750 | .459500 | °.458000 | .462500 

Ti or Pei | | 

Solar ss an ta lo E we .460000 | .459166 | .459166 | .458750 | .459166 | .460000 

Yuan dollar.....-.-. 456666 | .455833 | .455833 | .455416 | .455833 | .456666 
India, rupee_...-.---- 364435 | .364531 | .364496 | .364596 | .364596 | .364639 
SG: DE ncimnenea 459608 | .458159 | .457150 | .457700 | .458231 | .458546 
Singapore(S.8.)dollar_| .563333 | .562500 | .562500 | .562291 | .561666 | .561666 

AMER.— | j 
PR nne gg Fs a 998172 | .998168 | .997591 | .997452 | .997821 | .997508, 
Cuba, peso...--.---. .999206 | .999268 | .999206 | .999206 | .999250  .999250 
Mexico, peso...----- .479066 | .478500 | .479066 | .479166 | .479166 | .479333 
Newfoundland, dollar.| .995875 | .996156 | .995093 | .994937 | .995312 | .994906 
H AMER.— | | 
Pram peso (gold)| .957853 | .957748 | .957944 | .957818 957242 | .957048 
Brazil, milreis.....-.-! . 118881 | .118740 a ; .118870 | .118775 | .118855 
Chile, peso..-..-.--- .120644 | .120647 .120754 | .120751  .120755 
Uruguay, peso-.-.-..-- 1.026993 |1.026683 |1 026883 1.026668 (2 -026003 1.026463 
Colombia, peso. .--. — -970900 | .970900 | .970900 ' .970900 | .970900 
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fairly steady and remarkably free from any specula- | 


tive attacks emanating from the silver centres. The 
Chinese ports continue to absorb silver in large 
amounts as fast as it is offered, indicating that de- 
spite the famine which has spread over a large area 
of the interior, business is rapidly recovering as the 
result of confidence in the new Government. Money 
is in strong demand in British India, which accounts 
for the fact that the Imperial Bank of India increased 
its discount rate this week to 7% from 6%. The rate 
had been at 6% since Nov. 14 1928. Closing quoia- 
tions for yen checks yesterday were 45.85@46, 
against 45.95@461% on Friday of last week. Hong 
Kong closed at 49.75@50, against 49.85@50 1-16; 
Shanghai at 6334@63 11-16, against 6324 @63 15-16; 
Manila at 4934, against 4934; Singapore at 5634@ 
5654, against 56 11-16@5634; Bombay at 36%, 
against 36°54, and Calcutta at 36°2@36%. 


Owing to a marked disinclination on the part of 
two or three leading institutions among the New 
York Clearing House banks to keep up compiling 
the figures for us, we find ourselves obliged to dis- 
continue the publication of the table we have been 
giving for so many years showing the shipments and 
receipts of currency to and from the interior. 

As the Sub-Treasury was taken over by the Fed- 
eral Reserve Bank on Dec. 6 1920, it is also no longer 
possible to show the effect of Government opera- 
tions in the Clearing House institutions. The Fed- 
eral Reserve Bank of New York was creditor at the 
Clearing House each day as follows: 

DAILY CREDIT BALANCES OF NEW YORK FEDERAL RESERVE BANK 





AT CLEARING HOUSE. 
Saturday, | Monday, | Tuesday, |Wednesd’y,| Thursday,| Friday, Aggregate 
Dec. 8. Dec. 10. Dec. 11. Dec. 12. Dec. 13. Dec. 14. Jor Week. 








$ $ $ 3 $ 3 $ 
117,000,000! 103.000,000| 125,000,000' 124,000,000} 137,000,000) 134,000,000} Cr. 746,000,000 





Note.—The foregoing heavy credits reflect the huge mass of checks which come 
to the New York Reserve bank from all parts of the country in the operation of 
the Federal Reserve System s par collection scheme. These large credit balances, 
however, reflect only a part of the Reserve Banks operations with the Clearing 
House institutions, as only the items payable in New York City are represented in 
the daily balances. The large volume of checks on institutions located outside of 
New York are not accounted for in arriving at these balances, as such checks do 
not pass through the Clearing House but are deposited with the Federal Reserve 
Bank for collection for the account of the local Clearing House banks. 


The following table indicates the amount of bul- 
lion in the principal European banks: 





Dec. 13 1928. 








Dec. 15 1927. 
Banks of— 
Gold. Stlver. Total. | Gold. Silver. | Total. 
£ £ } £ z £ 
England ..|157,191,056; ........- 157,191,056 149,908,694 -___...- 149,908,694 


France --~ a253110442 d 253,110,442 146,220,324 
Germany b 128,325,800 ©994,600129,320,400 89,188,700 
Spain_._-- 102,359,000) 28,021,000 130,380,000 104,133,000 
Pere 54,530,000 54,530,000 46,945,000 


13,717,743 159,938 ,067 
994,600 90,183,300 
27,401,000 131,534,000 
3,736,000 50,681,000 


Neth lands 36,228,000; 1,824,000 38,052,000 32,509,000 2,260,000, 34,769,000 
Nat. Belg_ 23,700,000} 1,266,000 24,966,000 20,201,000 1,213,000) 21,414,000 
Switz land | 18,759,000, 1,900,000 20,659,000 18,035,000 2,586,000) 20,621,000 
Sweden - - - 13,144,000) se sisi waa er 13,144,000 12,813,000, -.._----. 12,813,000 
Denmark - 9,600,000) 491,000, 10,091,000, 10,114,000 647,000) 10,761,000 
Norway --' 8, 162,000 woceeene 8,162,000 8,810,000) -..-.-.- 8,180,000 





52,555,343'690,803,061 
56.612,7831690.454,067 


Total week 805,109,298) 34,496,600,839,605,898 638,247,718 
Prev. week 804,700,096) 34,463,600 839,163,696 637,841,284 





a These are the gold holdings of the Bank of France as reported in the new form 
of statement. b Gold holdings of the Bank of Germany are exclusive of gold held 
abroad, the amount of which the present year is £4,281,300. c As of Oct. 7 1924 
d Silver is now reported at only a trifling sum. 








The Dispute Between Bolivia and Paraguay. 

The rupture of diplomatic relations between Bo- 
livia and Paraguay, on the eve of the Washington 
meeting of the International Conference of Ameri- 
can States on Conciliation and Arbitration, is a 
sharp reminder of the delicate balance in which 
peace between nations seems often to hang. 


But for the fact that the Conference, in which Ar- 
gentina alone is not represented, was in session and 
able to take immediate cognizance of the situation, 
it is entirely possible that the relations between Bo- 
livia and Paraguay might have become still more 


seriously strained, or that war might actually have 
been declared by one or other of the parties, before 
steps looking toward a peaceful settlement of the 
controversy could have been taken. 

The immediate occasion of the present rupture 
is obscure, but the historical basis of friction be- 
tween the two countries has long been known. A 
considerable territory between the Paraguay and 
Pilcomayo Rivers, variously estimated at from 100,- 
000 to 150,000 square miles in extent, has long been 
claimed by Paraguay on the basis of early Spanish 
grants and later settlements or understandings. 
IXver since Bolivia, in the so-called War of the Pa- 
cific in 1879-84, was deprived of its access to the 
sea, it has looked with longing eyes upon this dis- 
puted territory, or at least upon so much of it as 
would give Bolivia access to the Paraguay River, 
which is navigable from the Atlantic for vessels of 
light draught. Some time on Dec. 5 or 6 a Bolivian 
force which had established itself in the Gran Chaco, 
as the disputed area is called, was driven out by 
Paraguayan troops with losses on the Bolivian side, 
but the post was presently reported to have been 
retaken and held by the Bolivians. On Dec. 8 the 
*araguayan representative at La Paz, the seat of 
the Bolivian Government, was handed his passport 
and at once escorted out of the country; the next 
day the Bolivian representative at Asuncion re- 
ceived his passport and withdrew to Argentina. 
Since that time press dispatches from the Bolivian 
capital have reported enthusiastic popular demon- 
strations in support of war with Paraguay, and ac- 
tive preparations for war appear to have been made 
more or less informally. Reports of actual mobili- 
zation in Bolivia, however, have been denied. In 
Paraguay, whose population is only about two- 
fifths that of Bolivia, public opinion, while deeply 
stirred, is reported to have been less aggressive. 

At the opening session of the Washington Con- 
ference, on Monday, a resolution “expressing to 
the two Governments the hope that their present 
differences may be arranged pacifically, and con- 
veying to them that nations under such circum- 
stances as the present have at their disposal ade- 
quate means to harmonize the preservation of peace 
with the rights of the State,” was unanimously 
adopted, and a committee was appointed to report 
“with respect to the conciliatory action which, if 
necessary,” the Conference might take, “co-operat- 
ing with the instrumentalities now employed in the 
friendly solution of the problem.” The American 
member of the committee is Mr. Charles Ik. Hughes. 
On Tuesday, however, the work of the committee 
was interrupted by the withdrawal of the Bolivian 
delegate to the Conference. On the same day the 
Council of the League of Nations, in a resolution 
carefully drawn so as not to offend the United 
States, expressed to the two Governments “its full 
conviction that the incidents which have occurred” 
between the two countries, both of which are mem- 
bers of the League,” will not become serious,” and 
declared that “it does not doubt that the two States, 
which by the Covenant have solemnly 
pledged themselves to seek by pacific means a Sso- 
lution of disputes arising between them, will have 
recourse to such methods as would be in conformity 
with their international obligations, and would 
appear in the actual circumstances to be most likely 
to insure, together with the maintenance of peace, 
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a settlement of their disputes.” 
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It was further reported on Tuesday that the Bo- 
livian Government, in a note to its Minister at 
Washington, had announced that it refused to sub- 
mit the controversy to arbitration under the Gondra 
Convention of May 23 1923 for the adjustment of 
controversies between South American States, on 
the ground that it “would not accept any kind of 
negotiations without having first received complete 
satisfaction and moral reparations from Paraguay.” 
On Wednesday, thanks to the friendly representa- 
tions of Secretary Kellogg, the Bolivian Govern- 
ment instructed the Bolivian Minister at Washing- 
ton to resume his attendance at the Conference as 
an official delegate, but the same day brought also 
an announcement that the Bolivian General Staff 
had called the class of 1929 to the colors, and that 
numerous offers of service were being received. The 
outlook for peace was brightened on Friday by the 
adoption by the Washington Conference, unani- 
mously, except for the votes of Paraguay and Bo- 
livia, of a resolution committing the Conference to 
a proffer of its good offices “for the purpose of 
promoting suitable conciliatory measures with the 
aim of preserving the principle of conciliation and 
arbitration as a solid foundation of international 
life.” 

Until the exact facts of the situation shall have 
been cleared up, any judgment upon the merits of 
the controversy must, of course, be withheld. Opin- 
ion at Washington among the members of the Con- 
ference is represented as regarding the situation as 
serious, and one that will require careful handling 
if a peaceful outcome is to be reached. It is realized 
that Bolivia, the only South American State with- 
out a seaport, and defeated in its hope of recov- 
ering a seaport through a favorable settlement of 
the Tacna-Arica dispute, may not easily be induced 
to give up its ambition to make good its loss on the 
Pacific by forcing its boundary to the Paraguay 
River. The attitude of other South American States, 
too, in the event of a war between Paraguay and 
Bolivia, is obviously a matter of much concern, but 
the report on Friday that President Irigoyen of Ar- 
gentina had notified Bolivia and Paraguay that he 
would prevent war between them at any cost has 
not been confirmed. The fact that the Gran 
Chaco is believed to contain important oil resources 
is another factor to be considered in case the politi- 
cal control of the region is brought acutely into 
controversy. 

While this unfortunate incident has imposed a 
temporary check upon the work of the Conference 
at Washington in the framing of a general arbitra- 
tion and conciliation agreement, it has neverthe- 
less served to bring out sharply the nature and 
scope of the Kellogg anti-war pact. The whole prin- 
ciple of that agreement, to which there is much rea- 
son to hope that most of the nations of the world 
will eventually adhere, is the renunciation of war 
as an instrument of national policy, and the resort 
to peaceful means for the settlement of international 
disputes. The pact carries no threat of sanctions 
to be imposed upon a nation that violates it, and it 
does not provide any machinery for putting pressure 
upon a nation that seems likely to violate it. Its 
whole force is in the moral policy which it declares. 
For Bolivia to insist upon its “rights” in a contro- 
versy in which the claims of the parties are not 
clear, and to demand “complete satisfaction and 
moral reparations” from Paraguay when it is not 





certain that Paraguay is at fault, is to repudiate 
openly the spirit of the Kellogg pact, and to fall 
back upon the old policy of war which the pact aims 


to displace. It is not by assertive action of this 
character that nations whose rights are claimed to 
have been invaded, and whose warlike passions are 
deeply stirred, commend the cause of peace. 

The future attitude of the League of Nations in the 
matter opens a delicate situation. The Coun- 
cil of the League was well within its rights in 
expressing to the two members of the League its 
earnest hope for a peaceable solution of their dif- 
ficulties, and the note which reminded them of their 
international obligations was couched in terms that 
gave no hint of any intention to assert a right on 
the part of the Council to interfere. The special in- 
terest of the United States, on the other hand, in 
all questions affecting the American States, might 
easily become an important factor in the situation 
if either Paraguay or Bolivia were to lay its case 
formally before the League, while the fact that most 
of the South and Central American republics are 
members of the League might make it difficult for 
them to oppose a tender of the League’s good offices 
in the event that one were made. 

One thing, however, seems perfectly clear. What- 
ever the origin or nature of the dispute between Bo- 
livia and Paraguay, and however unwarranted or 
irritating any of the incidents which have brought 
the dispute to its present stage, the matter is ob- 
viously one to be settled by arbitration or concilia- 
tion and not by war. It is hardly conceivable that 
the facts, historical or legal, upon which the respec- 
tive territorial claims of the two countries rest can 
not be determined by recognized processes of his- 
torical or legal inquiry; and once the facts are 
known, it is equally inconceivable that an impartial 
tribunal should not be able to determine the ques- 
tions of sovereignty and legal right which have been 
drawn into debate. It would be nothing short of 
an international crime for either Bolivia or Para- 
guay to resort to war, save in resistance to delib- 
erate and unprovoked invasion, without first ex- 
hausting every means of peaceable adjustment of 
their differences. There is a world opinion to be 
reckoned with in such matters, and world opinion 
is predominantly opposed to war where war can 
by any reasonable possibility be avoided. 








Investment [Trust| Companies. 


The Committee of the Investment Bankers Asso- 
ciation of America, appointed to report on this new 
form of Investment (Trust) Companies (see page 
2467 of our issue of Nov. 3 1928, wherein we give 
the full proceedings of the Association’s annual 
meeting), acted wisely in eliminating the word 
“Trust” from its name, for by so doing it disclosed 
the chief factor to be considered in estimating the 
nature of these new institutions. The report is 
well tempered and gives due credit to the manage- 
ment of these concerns, which, in the main, as far 
as investigation disclosed, are well conducted; and 
also to the intent and purpose of the organizations. 
To our mind it is clear that the use of the word 
“Trust” by these investment companies is unfor- 
tunate and should, in our country at least, be aban- 
doned as misleading. We have our Trust Companies 
in which the fiduciary relation obtains and they 
have grown to large proportions and perform a high- 
lv important service. Therefore, the use of the 
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word “trust” by companies that have no such fidu- 
ciary relation is to be avoided. The reason is plain. 
The investor in the stock of a so-called Investment 
“Trust” Company is as a buyer of stock in any other 
corporation—the company in the transaction of its 
business acts for itself and thus only indirectly for 
its stockholder and customer; it does not act spe- 
cifically for a customer outside of its own organiza- 
tion as a trustee for a beneficiary. The owner of 
stock in one of these Investment (Trust) Com- 
panies takes his chances as to losses as well as to 
profits—he is a part of the concern, not a bene- 
ficiary of a trust administered for his benefit—any 
more than is any stockholder in any corporation who 
receives a benefit from its operation and conduct. 

It is made plain that these Investment Companies 
are a transplantation from England and Europe, 
where, indeed, their trusteeship is implied at least. 
Investors there become members of the corporation 
with the understanding that they entrust their 
funds for the purpose of investment under fixed con- 
ditions. Thus a company becomes an agent for in- 
vestment in certain named securities that cannot 
be shifted at will. In so far as our Investment 
Companies are organized and operated in the same 
way there is a minimum of objection, which we shall 
later show. But so great has become the specula- 
tive desire of the American people that companies 
of this class and kind, that shift their securities at 
will and often, or occasionally, pass from investment 
to dealers, eliminating even implied trust relation. 
It is not, as the Committee points out, that they may 
not be organized, but that their line of operation be 
fixed in the public mind. Dealers in securities for 
customers complete their service when they buy and 
sell the securities to the best of their ability and 
with honest advice and judgment. They promise 
nothing more and do not guaranty that the securi- 
ties they deal in will earn ony fixed income. They 
can advise customers and do as to the benefits of 
diversifying investments, and in this case the cus- 
tomer is his own investment company, though lim- 
ited. The Investment Company can do no more 
for him than this, save that it may operate over a 
wider field. Diversification may minimize the pos- 
sibility of loss by its spread, but, at least until a 
company provides a large surplus, it cannot guar- 
anty fixed income, and no loss on its stocks, unless 
it can guaranty the companies in which it invests 
its funds. 

Having eliminated the element of trusteeship and 
considering these companies as purely investment 
companies, in what way are they more serviceable 
than our investment bankers? It rests wholly on 
management, though somewhat on size, as in the 
insurance principle. But the customer of the In- 
vestment Company becomes so originally by being 
a stockholder. Only so can he benefit by diversity in 
ownership of securities held or dealt in by the com- 
pany. If he buys a security from a company he is 
no better off, advice being equal, than when he buys 
from his banker. Becoming a stockholder, he be- 
comes himself a dealer, and takes his chances. And 
it is manifest that only fixed trusts can appeal to 
him on the basis of safety first. Here there can be 
only fixed profits or earnings, affording little more 
than the returns on the securities sold him by his 
banker, he taking a chance on possible losses and 
paying his share of the running expenses of the 
It is true that an investment company 


company. 








with power to deal in all kinds of stocks, bonds, and 
business, may make large returns—but in this as 
far as the customer is concerned (we mean the stock- 
holder) he is investing in all the hazards of all kinds 
of business. Surely there is no fiduciary element 
here; and just as surely the tendency will run rap- 
idly toward speculation; and even the investment 
principle is hazarded for profits. If this is well 
known to the investor in the stock of an investment 
company, well and good, but the nature of the con- 
cern should be clearly set forth. 

We have in this country some Holding Companies 
that mix stocks of widely varying character in their 
investments. A few have been able to declare huge 
stock dividends. And the Committee in referring 
to the large profits of certain of these investment 
companies points out the danger that lies in taking 
certain half-yearly periods wherein the turn-over of 
stocks and bonds has yielded extraordinary profits 
as an index of earning rate. It is perhaps unfor- 
tunate that these investment companies have sprung 
up among us in a period of inflated credit and boom 
prices on the Exchange. For while they have a place 
in our financial affairs if properly conducted with- 
in limited areas of investing, they must be affected 
by the conditions now environing the issuance of 
stocks and bonds, and they should be approached 
with caution by the investing public. 

The Committee suggests some measure of super- 
vision and a voluntary degree of publicity, but does 
not ask for specific regulatory legislation. This is 
as it should be. In a ministerial way Government 
can assist the people to safety in investment, but it 
would be impossible to regulate the conduct of cor- 
porations dependent upon the conduct of other un- 
like corporations—the field is too broad. Nor should 
the Government undertake to insure investors 
against their own folly. The wisest of individuals 
and of corporate investors may and do make mis- 
takes. The price of safety is constant vigilance. 
These investment companies should operate with 
the fullest publicity commensurate with the privacy 
of business, in the interest of the people. But the 
people have ample avenues of advice in our cus- 
tomary banks and trust companies and present in- 
vestment bankers and while they have a right to 
organize and patronize this new form of invest- 
ment they cannot ask the government to give them 
this liberty and at the same time save them from 
loss. 

The moderation of the Committee’s report is one 
of its chief excellences. After all, it is true that the 
best insurance of investors against blue sky opera- 
tions is first, common sense, and second, good, re- 
liable, sound and experienced advice. We have this 
advice in our present financial institutions in abun- 
dant plenty. If taken in full measure and regularly, 
it will suffice. But if the small investor through 
organization wants to become a dealer through the 
personnel of the officers of the corporate creation 
he fosters, he should be permitted to do so. He, too, 
has a responsibility not only to himself but to the 
public generally. 








A Reappraisal of Interests. 

Election day was the culmination of an absorbing 
interest that had become wearisome. We had hardly 
adjusted ourselves to the relief when Armistice Day 
changed the current of thought and gave us up to 
feelings sorrowful or glad, but awoke in all memories 
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we would be unwilling to treat lightly or forget. 
Then Thanksgiving Day came to submerge these 
memories in thankfulness for our abundant blessings 
in this generally prosperous, but to the world persist- 
ently tumultuous year. 

December is already hurrying the year to its close 
when accounts are made up, men look back, as well 
as forward, and forgotten truths gain requisition. 
Americans travelling abroad have been challenged 
by them at the gathering in Jerusalem and Geneva. 
They have been emphasized by visitors to America ; 
men of the highest class, Dr. Brenner of Zurich in 
his recent addresses here, and Professor Boun 
writing from Berlin. They have found incidental 
expression in various business assemblies, and been 
emphasized in eccleciastical conferences. The re- 
tirement of the much loved Archbishop Davison of 
Canterbury and the election of his successor Dr. 
Lang have attracted wide attention and deepened 
for many the current of thought. 

One truth stands out in all: times change in their 
incidental features, but man does not, and the world 
does not. Long ago Tennyson wrote: “Our knowl- 
edge is but an arch where there gleams that untrav- 
elled world whose margins fade forever and for- 
ever when we move.” We must ask what is the real 
goal? For a man what constitutes human life? 
Nature is exacting. Her methods are adapted to re- 
sults. If there is to be a new variety in nature, 
100,000 plants are set out; one shows the new form. 
It is cherished, finds the right environment and 
starts the new series that marks the possibility. The 
rest is rubbish. Shall man escape? He can choose. 
What he chooses immediately begins to make him, 
whatever its other results. Suppose it is money; will 
that success for him prove to be real; will it have 
permanent value? May it not be at the cost of what 
is worth far more in his personal life? 

Canon Donaldson of Westminster Abbey is re- 
ported to have recently catalogued the modern form 
of the age old problem of evil—what might be called 
“the seven deadiy sins”—as “Policies without prin- 
ciples; Wealth without work; Pleasure without con- 
science; Knowledge without character; Commerce 
and Industry without morality; Science without 
humanity; and Worship without discipline.” He 
pictured absolute qualities without their moral 
checks, as providing a characterization of wrong 
that is personal, national, and universal, in its 
manifestation and scope. They may be grouped in 
this way: pleasure, conscience, knowledge, character, 
worship, sacrifice, as traits, acquirements and activi- 
ties of the individual; commerce and industry 
coupled with morality as embracing the field of 
human activity; while science, principles, and wor- 
ship pertain to the growth and progress of the race. 

On both sides of the ocean the list has been made 
a challenge to attention. For the individual man 
whatever his occupation, it is certainly profitable to 
ask himself how far this and that statement applies 
to him, and how far he has it in mind when he ap- 
proaches o*her men. 

Everywhere distinction is to be made between the 
means and the end, the instrument and the product; 
between money, for example, and the use to which 
it is put; between pleasure and its real effect, or 
worship and its spiritual gain? In relation to life 
at large there is the same two-fold application, as 
to dealing with the mass and dealing with the in- 
dividual. Are we asking: Is it this man who has 





done wrong, this woman who has gone astray and 
lost touch with the realities of character and con- 
duct; or are we looking at our possible relation to 
one who is in need of guidance and help? The differ- 
ence of attitude is great. Also there are the com- 
munity, the social groups, the environment, the 
Government and its administration. Is there need 
of change there? Do these sharp antitheses apply 
there; and if so how far can they be changed? What 
is the line of individual effort? 

This is the burden of the Canon’s address as it 
is reported and as it will be applied in the churches. 
We are more immediately concerned with its appli- 
cation to the nation and the outside world, to the 
Government and to business. What policy rules in 
these; what selfishness, what mistaken judgments, 
what actual untruth, may prevail? What direct in- 
fluence can an individual or a group exert to bring 
about the expression and the emphasis of underlying 
principle, or of action which will harmonize with 
the enlightened demands of the hour? Single men 
have done this in the past, and single men are strug- 
gling to accomplish this in single lands today. 

Men of good-will are everywhere uniting in their 
support. At the recent Universal Religious Peace 
Conference in Geneva two-thirds of the attendance 
came from the non-Christian faiths. Hindus, Bud- 
dhists, Confucianists, Parsees, Jews, Mohammedans, 
Jains, Shintoists, Brahmans, Zoroastrians, met to 
consider what could be done to secure the peace of 
the world and to cooperate in creating the spirit 
of goodwill and brotherhood. The widely known and 
honored Professor Weissman of Berlin was ap- 
pointed at the “Conference of Life and Work” in 
Prague to draw up the statement that shall express 
the unity already existing in the common service 
and devotion of the Protestants of Europe, and their 
readiness to unite with all Christians in this service 
of God and men. The United States, in the Kellogg 
Pact, has set forth the agreement in which the 
nations one by one are uniting, committing the civil- 
ized world to the abandonment of war, as an instru- 
ment of national policy. It remains for the citizens 
by individual expression and action to do all in their 
power that the nation in all its conduct and temper, 
public and individual, shall be in agreement. 

In the business world the same situation exists. 
We offer no “counsel of perfection.” Business, big 
or little must be profitable to succeed and to endure. 
But a “big man” in any department of life has 
bligations of manhood which go beyond business and 
strength. He has a character, and he should have all 
the influence that comes from the moral strength 
acquired through unselfish purposes, right feelings, 
and broadminded action. Every man who claims 
to have principles—and who does not?—must ask: 
Am I willing to be judged by them? They have 
stood many a test in discussion; but, do I live by 
them? Do they govern my desire to succeed? Do 
I buy and sell by them? And in dealing with those 
about me, my employees, my assistants, are they evi- 
dent. What in fact controls my life? What do I 
strive for? Is it money, success, reputation and 
standing, having my own will, the pride of personal 
triumph? 

Never were the great prizes held out so generally 
as they are are to-day in America. Wealth, success, 


recognition, possession, as objects of desire are with- 
in the reach of multitudes to strive for, and many 
attain them. We make light of the “Mid Victorians,” 
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but the Canadian author of a best selling modern 
story speaking of the occupants of an early home, 
says: “They thought, felt, and acted with Victorian 
intensity.” We act and feel perhaps, with intensity, 
but wise observers like Professor Graham Wallas 
recently coming over from London finds that quite 
as much as his own English people we in America 
need to think intensely. So impressed with it was 
he that he made it the burden of his message. Even 
more than they, he finds us filled to the full with 
the rushing stream of daily news and exacting but 
superficial and passing interests. Thought, he said, 
constant, insistent thought is the first necessity if 
we are to do our part, if not to save our souls. 

This may well be the challenge of the passing hour, 
and certainly the call to reappraisment of many 
things. Edmund Burke said: “Few men see what is 
passing before their eyes.” If that was true in his 
day when the world was small, how much truer 
is it today, when the world is with us by night as well 
as by day and is insistent in its demands! 

The ancient injunction: “Be still—and know that 
I am God,” may well read also for us: “Be still and 
know thyself!” 








Is Not Group Speculating a Conspiracy Making 
For Sham Prosperity ? 
ARTICLE I (Communicated). 

Every educated person knows that many an act permis- 
sible to the individual becomes conspiracy in the eyes of 
the law when committed by a number of persons acting in 
collusion. 

This being so, does it not follow that this mass specu- 
lating, carried on by powerful associations or groups so 
sensationally at the present time, partakes of the nature 
of criminal acts even if they lack the elements making 
them indictable offenses? 

There are no less than five grounds, on account of which 
public opinion sheuld be aroused against leading operators 
on the New York Stock Exchange and the New York Curb 
Exchange, so demoralizing is such speculation financially, 
socially, morally for the entire nation. Often difficult to 
prove, collective action, if not conspiracy, is manifest in 
this case. 

The five grounds referred to are as follows: 

REASONS FOR CALLING A HALT: (1) WHOLESALE DEBAUCHERY. 

The long duration and huge extent of these operations 
as get-rich-quick schemes makes them closely resemble 
wholesale swindling. 

This is evidenced by (a) the bidding up of the price of 
one stock after another, good, bad and indifferent, to un- 
conscionable heights. One of these daring manipulators, 
we are told, employs a staff of statisticians to ferret out 
“good prospects” attractive to the public appetite and his 
ewn taste; (b) the liquidation of holdings of one issue, 
while shares of another are being bought; and (c) the treat- 
ment thus, of many issues. This process of bidding up prices 
has inflamed the nation to stock madness and in conjunc- 
tion with the resulting craze for speculating and a con- 
stantly rising demand for the investment of the nation’s 
inflated income, has had the effect of forcing an upward 
surge in values of unprecedented proportions— 
measures and conditions assuredly contrary to public morals 
and the public good. 

Punctuating this rise of prices there occur for various 
reasons from time to time those sharp declines which are 
helped on by “short selling,” the more unscrupulous oper- 
ators thus making large profits “both coming and going”; 


market 
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but the general trend has long been upward. 
Stock prices have accordingly been soaring. The New 
York “Times” average final price of 25 representative in- 





dustrial stock issues on the New York Stock Exchange, 
which for the year 1921 was 83, and in 1923 was 110, was 
pushed up to 180% in December 1925, to 2441%4 in December 
1927, and at the peak on Nov. 30 1928 reached 326; while 
Prof. Irving Fisher’s compilation shows for 50 most ac- 
tive industrial stocks a recent average of 656 as against 
100 for the year 1926. 

So, too, stock transactions on this Exchange (rails and 
industrials combined), which never but once prior to 1925 
exceeded 300,000,000 shares in any one year (and in that 
“inflated bubble’ year 1919 reached only 312 million 
shares), were expanded to 452 million shares in 1925, to 
577 million in 1927, and now for the eleven months ended 
Noy. 30 1928 have aggregated 827 million shares. 

At the same time, dealings on other stock exchanges have 
also undergone huge expansion, the New York Curb Ex- 
change reporting record sales of 3,046,000 shares on Nov. 
28 (as against 536,000 on the same date in 1928), and the 
San Francisco Stock Exchange an increase in value of se- 
curities traded in from less than half a billion dollars in 
year 1926-27 to nearly two billion in year ended Sept. 30 
1928. Other minor stock exchanges enjoy a similar ex- 
pansion. 


SPECULATIVE PROFITS PILE UP. 


With frenzied buying so engendered, the prices of not 
less than 150 issues on the New York Stock Exchange have 
increased approximately 100% or more this year and some 
45 of these have risen from three to fifteen times their 
previous price, many of them only to decline again more or 
less notably when the speculative support was withdrawn. 

The profits ef the numerous groups of speculators—num- 
bering, it is said, in one case some twenty-five members— 
are variously described as “prodigious,” “enormous,” “tre- 
mendous,” by New York dailies not given to extravagance 
of statement nor unacquainted with signs of wealth. 

That the profits so realized by speculating groups 
have in fact in recent years aggregated some hun- 
dreds of millions of dollars, and may this year quite 
likely exceed a billion, possibly two or three billion dollars, 
is manifest from various unmistakable signs: (a) Recent 
transactions by a single group often exceeding, it is said, 
1,000,000 shares in a single day, these representing some 
90 million dollars ($90,000,000), at average market value, 
and having fifty or more issues on their “dance card”; 
(b) the remarkable success of this group in pushing up 
the price of one of their specialties—a non-dividend paying 
radio stock by nearly 400% since the first of the year—from 
854% on Feb. 20 to 420 on Dec. Sth, the outstanding issue 
aggregating 1,155,400 shares (of which 248,000 at last ad- 
vices in a single corporate ownership). 

Huge profits are also indicated by stock fluctuations of 
from 10% or 20% up to 50 or 60% within the space of a 
few hours (as on Nov. 20); (c) daily stock transactions 
on the New York Stock Exchange running as high as 6,954,- 
020 shares (on Nov. 23), or at an approximate average 
market value in excess of half a billion dollars in a five- 
hour session, whereas prior to 1928 the Exchange counted 
only eleven days with sales in excess of 3,000,000 shares; 
(d) the certainty that for the entire calendar year 1928 the 
actual stock transactions on this one Exchange will aggre- 
gate at the very least fifty billions of dollars ($50,000,- 
000,000), say 900,000,000 shares at an average of say $60, 
upon which even a 10% profit would aggregate five bil- 
lions, the lion’s share of this naturally going to the larger 
operators. 

We note also (e) the willingness of these speculators to 
pay interest rates as high as 10% per annum for the bDil- 
lions needed for their operations. Some of the leaders are 
said to buy outright while the “small fry” must put up 
margins ranging as high as 30 or in some cases 50%. (f) 
The reported divisible profit of $6,000,000 on a single pic- 
ture stock; (g) the dinner last April at which successful 
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group speculators, all multi-millionaires, celebrated their 
“killings” and toasted a comrade who was “guessed” by 
outsiders to have cleaned up $100,000,000 in his stock deals 
within a few months. (h) The recent confession of a 
member of the motor clique of speculators that his prop- 
erty increased last year $150,000,000; (i) the fact that a 
prominent speculator of a former and more modest era of 
speculation was estimated at his death in November, 
1928, to have left between $200,000,000 and $500,000,000. 

Furthermore, speculations of wide extent and great in- 
tensity have marked practically the entire course of our 
“prosperity” since it was first well started in 1922. Specu- 
lations for the rise in stocks have been intertwined with 
immense speculative raids for the decline of foreign cur- 
rencies (till protecting bulwarks were erected), foreign 
speculators aiding; and with speculating both ways in the 
case of commodities. 

In 1924-5 there was a “gigantic speculation in both grain 
and in stocks,” the year’s entire wheat crop being sold 
nearly twenty times over. In December 1925 Secretary of 
Commerce Hoover warned against the “fever of specula- 
tion” in stocks and real estate then prevailing from the 
Atlantic to the Pacific, Florida to Southern California. In 
February and March, 1926, five stock pools collapsed. In 
Dec. 1926 $10,000,000 of profits were reported in sight for 
a Chicago group in Baldwin Locomotive stock. Since then 
the stock frenzy has gained steadily. 

No one can claim in this present instance that the gains 
from speculation by one class of the community are offset 
by losses to others so far as inflationary influences are con- 
cerned. For the losses are in the main covered from cur- 
rent wages, the till, the stocking, the savings banks, the 
sale of investments, the proceeds of real estate mortgages— 
all representing comparatively quiescent funds. The profits 
on the other hand are received by those who are proverbially 
extravagant in personal outlay; “easy comes, easy goes” 
into every form of luxury. 

MORE LIGHT ON DARK PLACES. 

Moreover, at the average price of $83.42 used by the New 
York Stock Exchange in figuring the value of all its listed 
shares on Oct. 1, the market value of these various stocks 
increased during the month of Sept. by $2.10 a share, or 
nearly two billions of dollars ($1,946,242,048), reaching a 
sum total exceeding $59,000,000,000. 

Furthermore, although of late more than 800 of the 1,150 
odd issues of listed stocks have sometimes figured on a 
single day in the dealings on the New York Stock Ex- 
change, the 216 of these included in the “Times” computa- 
tion scored an appreciation in November 1928 of $3,744,000,- 
000, a wholly unprecedented total, contrasting with $351,- 
000,000 in October and raising the aggregate net increase 
for these same representative shares during the first eleven 
months of 1928 to approximately 8.4 billion dollars (as 
against about 4% billion during the eight months ended 


Dec. 31 1927), viz.: 
OHANGE IN VALUE OF 216 LISTED STOCKS IN 11 MONTHS OF 1928. 
Increases—March, April, May, July, August, 

September, October and November________ $10,643,000,000 
Decreases—January, February and June____ 2,248,000,000 





Net increase since Jan. 1928 (to Noy. 80)___. $8,395,000,000 
(2) THE MENACE OF HUGE BROKERS’ LOANS. 

The use for stock speculation of floating credits to the 
present collossal aggregate (considerable sums coming even 
from foreign lands) is a relatively new development and 
is properly giving rise to apprehension because (a) of the 
rapid increase both of the borrowing and the speculating ; 
(b) the preponderating amount of call loans included 
therein; (c) the fact that more than half of the total sum 
so employed is furnished by other sources than the do- 
mestic incorporated banks which are the accredited and 
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responsible custodians of local floating capital, always wont 
to guard the interest of the public in the event of credit 
disturbance. 

The so-called brokers’ loans, we recall, were reported by 
the New York Stock Exchange on Nov. 30 1928 as aggre- 
gating approximately $6,400,000,000 (exactly $6,391,644,- 
264), an increase of about 2 billion since last January and 
of 3% billions since Jan. 31 1927. Approximately $3,250,- 
000,000 of the present aggregate comes from individuals, 
corporations, and others not incorporated domestic banks 
(as learned from statements issued by the Exchange itself 
and the Federal Reserve member banks of New York City). 

For the week ended Dec. 5 1928 the Federal Reserve 
member banks of New York reported an increase of $104,- 
690,000 in loans to brokers on stock and bond collateral 
for account of themselves and others. 

Nor can we suppose that the brokers of other large 
cities besides New York are not also borrowing more or less 
largely for speculative purposes, especially when we note 
that the Federal Reserve Bank of Chicago is carrying (on 
Dec. 5 1928) rediscounts of $191,000,000, an increase since 
Dec. 28 1927 of $129,000,000, while the increase at New 
York was only about $66,500,000 (26314 to 330 million). 

(3)FORCING THE RETURN OF GOLD FROM FOREIGN NATIONS. 

While snapping its fingers at high money rates, so enor- 
mous are its profits, this speculation is, in effect, through 
these high money rates, and the inflationary luxury busi- 
ness which it promotes, tending to force back to the United 
States the gold that was deemed so essential last autumn 
by the Federal Reserve to insure the stability of foreign 
central banking systems. Some $42,000,000 of the $500,- 
000,000 gold released to foreign nations within the last 
year, has already returned and was only neutralized in its 
inflationary effect through earmarking for France, gold 
shipments to Canada (no longer favored by Canadian ex- 
change), and repayments by member banks of advances 
from the Federal Reserve banks. These are temporary 
movements or expedients. 

The result of this and of the speculative craze abroad 
for American securities engendered by the speculative per- 
formances in this country is a profound disturbance of 
foreign exchange rates on Europe with the possibility not 
so remote of higher interest rates on foreign money mar- 
kets, and consequently more or less restriction of business 
activity among our foreign friends, in case the money pres- 
sure is not shortly relieved by the over-flowing once more 
of America’s inflated credits. As these foreign nations 
are debtors to America to a large aggregate, it is, to say the 
least, poor policy to harass them in this manner. 

Manifestly, if selfish speculation or a blind building of 
air castles is to be indulged, we must face the danger of 
being obliged eventually to choose between dragging down 
our foreign debtors through taking away their holdings of 
monetary gold (if not by flooding them with American 
loans), or bringing disaster to oureslves, and very likely 
both. ‘ 

But there are still other grave considerations which the 
writer will attempt to develop in subsequent articles. 


ARNOLD G. DANA. 
New Haven, Conn. 








Motion Picture Depicting Activities of New York Stock 
Exchange. 


The new motion picture ‘‘The Nation’s Market Place,” 
made by the Visugraphic Pictures Inc. in co-operation with 
the New York Stock Exchange, depicting the activities and 
functions of the Stock Exchange, was shown on Dee. 8 
for the first time at the Colony Theatre, Broadway and 53rd 
Street, continuing for a week. This picture contains the 
only motion pictures ever made of the floor of the Exchange 
in action. The picture depicts scenes in brokerage offices 
in New York and in their branch offices in other cities, 
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tracingTthe course through which an order passes from the 
time it is first placed until it is finally executed, and showing 
the large amount of detail work and of machinery necessary 
in theJhandling of orders for securities. 








The“ Christmas Club—Its Good Points. 


CHRISTMAS CLUB 
45 West 45th Street 
New York 
Dec. 6 1928. 
The Editor, The Commercial & Financial Chronicle, New 
York City. 

Dear Sir:—My attention has just been directed to the 
article on page 3012 of your issue of Dec. 1, “Christmas 
Club—True Giving and True Saving.” 

While I am glad to see that you have devoted so much 
space to the Christmas Club plan, I regret that the pre- 
sentation of the idea as set forth in this article is founded 





i 


on a misconception not only of the purposes of the Christmas , 
| purposes, as follows: 


Club but of its accomplishments. 

As an editor and publisher myself, I know that you cannot 
verify all that appears in your publication, and I know that 
you will permit me the opportunity of correcting a mis- 
understanding of the functions of the Christmas Club idea. 

Your writer states that giving should be spontaneous 
and that Christmas giving must spring from a foundation 
of good-will in the human heart—from a psychological and 
emotional standpoint; this is quite true, but, as we all 
know, our individual inclinations and desires in these mat- 
ters must measure up with our economic situation. 

In other words, how can an individual give freely and 
with the true “spirit of Christmas” if he lacks the neces- 
sary funds to carry out this desire. 
eight million people in the United States to accumulate suf- 
ficient funds, through the easy and simple method of sys- 
tematic weekly savings, with which to grant their com- 
mendable desires to give freely at the Christmas season is 
but one of the functions of the Christmas Club. 

The Christmas Club has many other functions. Many 
bankers share with us the opinion that it has been one 
of the greatest agencies of thrift development. 

Eighteen years ago, when the plan was first inaugurated, 
millions of our present-day thrifty citizens were not in- 
formed as te the many ways a bank could serve its com- 
munity. They regarded the bank more or less as a rich 
man’s club. No human inspirational appeal had reached 
the people to let them know that their small weekly savings 
would be welcome. This condition was not entirely the 
fault of the public. Banking institutions at that time 
more or less kept their functions a secret—they considered 
it undignified to advertise. The occasional published an- 
nouncement of the bank statement required by law was the 
limit of its promotional activity. 

The Christmas Club plan changed all this. It brought 
the people to their community bank, because the plan of- 
fered them an easy and simple medium of accumulating 
funds for a purpose that had a popular appeal, but in doing 
this it established banking contact, it brought to the people 
a banking education and in the thrifty conduct of their 
affairs the people acquired permanent banking connec- 
tions. 

Based upon a direct-by-mail questionnaire sert to thou- 
sands of Christmas Club members, we find an estimated 
number of about ten million new permanent savings and 
thrift accounts have been opened in banking and financial 
institutions that can be attributed to membership in the 
Christmas Club. In other words, ten million people with 
permanent savings accounts to-day, had their first intro- 
duction to any bank through their membership in the 
Christmas Club. 

This contribution to economic stability certainly justifies 
the existence of the Christmas Club and the organizations 
that have made this possible. The backbone of any nation 
is the thrift of its people. 





To enable more than | 





Your writer bemoans the fact that the Christmas Club 
is operated by an organization instead of being left to the 
initiative of the individual bank. ‘This objection is easily 
answered. Everything in our world to-day is the product 
of organization. The benefits and advantages of organiza- 
tion are so obvious as to need no comment, and it cer- 
tainly seems unnecessary to justify the existence of any 
organization of thrift development that has played an im- 
portant part in creating a broader understanding of syste- 
matic savings. 

These organizations—the existence of which your writer 
seemingly deprecates, devised and installed methods in 
banking institutions throughout the United States which 
accomplished the sale and distribution of more than $700,- 
000,000 worth of Liberty Bonds to approximately 20,000,000 
wage-earners on the partial payment plan during the World 
War. 

If we require any further proof of the constructive ac- 
complishments of the Christmas Club plan, we again turn 
fo the same direct-by-mail questionnaire of Christmas Club 
members and find that an estimated amount of more than 
60% of the sum of $550,000,000 now being distributed to 
more than eight million people will be used for constructive 


$165,000,000 
213,000,000 
72,000,000 


for permanent thrift or savings accounts, or investment. 

for immediate Christmas purchases. 

for year-end commitments and payments on installment pur- 
chases. 

for insurance premiums, 

for payment of mortgages or interest. 

for taxes 

for education. 

for charity. 


30,000,000 

29,000,000 

25,000,000 

11,000,000 

5,000,000 

The enclosed copy of a radio talk delivered on Nov. 20 
1928 elaborates in greater detail on these features. [We 
are compelled to omit this—-Ed.] 

Few individual banks could undertake the service of the 
Christmas Club if it were left to the voluntary initiative of 
the bank itself—a simplified method of recording these club 
accounts is a vital factor in their operation. A member- 
ship of eight million members in the Christmas Club re- 
quires 400,000,000 individual bank transactions during the 
50-week period of the club term each year. It requires 
organization to create methods to handle efficiently and 
economically this tremendous volume of clerical entries— 
it requires organization to install such methods in more 
than 8,000 banks and financial institutions. 

It requires organization to create and produce thrift de- 
velopment plans so that the banks, in turn, may effectively 
present them to their constituents. 

For the majority of banks it would be utterly impossible 
to undertake such a service without organization, and 
lacking the organization, therefore, the public would obvi- 
ously be deprived of the many advantages of Christmas 
Club membership. 

In November 1924 there appeared in the New York 
“Times” an editorial somewhat along the lines of the article 
in your publication to which this letter refers. A few 
days later, on Nov. 26 1924, the following editorial ap- 
peared in the New York “Times,” to which, as I recall it, 


' more space was given than was allotted to the first edi- 


torial. 
TOPICS OF THE TIMES. 


There is more to Christmas Club, a corporation, than 
the saving up of money by small weekly deposits through 
the year, to be spent for presents as its close approaches, 
and recent remarks in this column that more or less 
assumed such to be the sole object of the club members 
have elicited a courteous protest from President H. F. Rawll, together 
with a good deal of information about this interesting organization. 

As to where the money goes, he writes that an analysis from the eco- 
nomic standpoint, made in 1922, showed that of $243,855,840 saved up 
in this way, the following was the distribution: 

For Christmas purchases 
Redeposited in 


IT DOES MORE 
THAN 
BUY PRESENTS. 


ins ie Agi A a RR eS EE LES OI $109,734,000 
permanent savings or used for opening new 


Ne a a eg 68,300,000 
For insurance premiums and mortgage interest _.____-------- 29,262,000 
ee + CO oS «eo i 26,825,000 


9,754,000 

The large fraction of the money accumulated that went into the savings 
banks is an adequate defense of the Christmas Club, and it is the claim 
of its managers that among its most useful services is the one that it 
teaches great numbers of people who had thought dealings with banks 
were not for them that those institutions do welcome their deposits, no 
matter how small. That certainly is valuable instruction for those who 
need it. 

It also is claimed that the Christmas Club, by its insistence on weekly 
deposits, not to be withdrawn till the end of the year, is to some degree 
more effective than is a regular savings bank account in preventing care- 
less expenditures. 


POF ¥ear-606 Tile G08 OE OORT. O96. £5. oe eee new encncmnn 


Yours very truly, 
H. F. Rawttu, President. 





3306 


FINANCIAL CHRONICLE 


[Vou 127. 





—_ 
ae 





Gross and Net Earnings of United States Railroads 
for the Month of October 


At length we have a monthly statement of earn- 
ings for United States railroads which is quite uni- 
formly of a favorable nature—a statement showing 
improved results as compared with the correspond- 
ing month a year ago in gross earnings and net 
earnings and improved results likewise for all the 
different sections of the country and for all the 
leading groups therein, as wel) as nearly all the sev- 
eral roads with only a few minor exceptions. It is 
many a long month since it has been possible to make 
such a broad and unqualified statement as to the 
character of the showing. 

It is true that the present year’s gains in the 
gross and in the net amount represent in great part 
a recovery of what the roads, speaking of them 
collectively, lost in the same month last year (our 
tabulations this time cover the month of Octo 
ber), but that in itself is a very significant devel- 
opment as showing a marked change for the bet- 
ter and furthermore is in sharp contrast with the 
experience in preceding months for a long time 
past, when unfortunately we had to deal with losses 
and these losses, too, quite generally came on top of 
losses in the year preceding—1927. In this sense, 
therefore, the showing now disclosed may be said 
to mark a new departure. Stated in brief, our 
tables register an increase of $36,755,850 in the 
gross earnings, or 6.33%, and as this was attended 
by an augmentation of only $1,318,116, in the oper- 
ating expenses, the net earnings (before the deduc- 
tion of the taxes) record a gain of $35,437,734, or 
not far from 20%—the precise ratio of increase be- 
ing 19.56%. Put in another way, the net earnings as 
against $181,084,281 in October 1927 rose to $216,- 
522,015 in October 1928. As indicating the greater 
efficiency of operations, the ratio of expenses to 
earnings has declined from 68.77% in the month last 
year to 64.89% the present year. The comparative 
totals for the two years follow: 





Month of October— 1928. 1927. Inc. (+) or Dec. (—). 
Miles of road (184 roads)-... 240,661 239,602 +1,059 0.44% 
Gross earnings............- $616,710,737 $579,954,887 +$36,755,850 6.33% 
Operating expenses........- 400,188,722 398,870,606 +1,318,116 0.33% 
Ratio of expenses to earnings . 64.89% 68.77% —3.88% 

Net earnings............. $216,522,015 $181,084,281 +$35,437,734 19.56% 


It should be said at the outset that the roads the 
present year had a distinct advantage in the cir- 
cumstance that October 1928 contained only four 
Sundays, whereas October last year had five, with 
the result that the roads had an extra working day, 
which always counts for a great deal more from a 
revenue standpoint than the best of Sundays, the 
latter always being a sort of dies non. Full allow- 
ance should of course be made for the part played 
by this extra working day in swelling the revenues 
of these rail carriers. After all, however, this can 
be said to account for only a small part of the im- 
provement actually disclosed. The real explana- 
tion is found in the fact that trade in the United 
States in nearly all lines was far more active and 
of larger volume than in October last year. In the 
autumn of 1927 the country’s industries suffered 
a severe slump, with trade activity rapidly declin- 
ing, the decline extending right up to the close 
of the year. The present year, on the other hand, 
the country has been blessed with rapidly expanding 
trade activity, notwithstanding a pending Presi- 
dential election, which latter often in the past has 





had a distinctly retarding influence—a recent il- 
lustration in point being the Presidential election 
of 1924, only four years ago. 

While industrial activity generally in October 
1928 was greater than in October 1927, the im- 
provement was particularly marked in certain of 
what are known as key industries—the steel in- 
dustry for one, the automobile trade for another, 
and coal mining for still another, this last being 
perhaps the most potent of all, since the coal tarffic 
in the case of many roads is the largest single item 
of freight transportation. A few statistics relat- 
ing to the industries named will show very plainly 
what were the chief factors in enlarging railroad 
tonnage in October, the present year. Take first 
the figures of steel production. The American Iron 
& Steel Institute calculates the output of steel ingots 
at 4,647,891 tons for the 27 days of the month in 
1928 against no more than 3,316,292 tons for the 
26 days of October in 1927. This year’s production 
was in fact the largest in the history of the steel 
industry. The great increase in the steel output 
carried with it certain collateral benefits such as 
larger ore shipments, first in the movement of the 
ore from the mines to the head of the Great Lakes 
and secondly in the carriage of the ore from the 
lower Lake ports to the furnaces in the great iron 
producing districts. Iron production did not in- 
crease to the same proportionate degree as the steel 
output, yet was considerably larger, the make of 
iron in October 1928, according to the figures of 
the “Iron Age,” having been 3,373,806 tons, against 
2,784,112 tons in October 1927. Turning now to the 
automobile industry, it is found that the October 
production of motor vehicles in the United States, 
as reported to the Department of Commerce at 
Washington, was maintained at high figures, reach- 
ing 398,818 against only 219,682 in October 1927. 
It need hardly be said that the increased demand on 
the part of the automobile industry played an im- 
portant part in stimulating the steel industry. 

In addition, coal mining in October the present 
year was very much larger than in the same month 
of last year. This constituted, perhaps, the greatest 
change in the conditions between the two years. 
Prior to October bituminous coal production 
throughout 1928 ran most of the time below that 
for the corresponding period in 1927, notwithstand- 
ing that in this latter year output had been heav-. 
ily curtailed by reason of the strikes then prevail- 
ing at the union-controlled coal mines throughout 
the country. In October there came the revival in 
the coal trade already referred to. What happened 
as the result of the revival, appears from the sta- 
tistics furnished by the U. S. Bureau of Mines. These 
show that the output of bituminous coal in the 
United States in October 1928 was 50,360,000 tons, 
as against 43,827,000 tons in October 1927, but 
comparing with 54,127,000 tons in October 1926, 
in which last mentioned year the demand for coal 
was on a large scale, not only because trade ac- 
tivity was at that time maintained at high levels, 
but also because an unusual foreign demand for coal 
developed owing to the strike which then existed 
at the British coal mines. It happens that anthra- 


cite mining the present year likewise proceeded on 
a greater scale than in 1927, the Bureau of Mines 
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reporting the output of Pennsylvania anthracite in 
October 1928 at 8,554,000 tons, against 7,353,000 
tons in October 1927. It remains to be said with 
reference to coal that this year’s increase in the 
soft coal output occurred mainly in what is known 
as the central competitive field, where last year’s 
strike was most potent in cutting down production. 
In Illinois the quantity mined during the month 
this year was 5,900,000 tons, against 4,823,000 tons 
in October 1927, and in Ohio it was 1,875,000 tons, 
against 733,000 tons. 

With so many different agencies combining to 
swell the traffic of the roads the increase in reve- 
nues now disclosed followed as a matter of course. 
And the fact that the improvement is so widely 
distributed among the different parts of the coun- 
try and the different roads, finds its explanation 
in the same circumstance. Even in the South, which 
has labored under the influence of trade prostra- 
tion for so long, some change for the better in con- 
ditions appears to be under way, although indica- 
tions of that nature are as yet relatively slight. 
For the country as a whole, the fact that trade ac- 
tivity, except in the case of certain specially fav- 
ored industries like the steel trade, did not, after all, 
attain the high level reached in October 1926, not- 
withstanding the recovery which occurred the pres- 
ent year, is made apparent by the figures of car- 
loadings. For the four weeks ended Oct. 27 1928, 


the loading of revenue freight on the railroads of | 


the United States comprised 4,700,796 cars against 
4,464,872 cars in the corresponding four weeks of 
1927, but comparing with 4,787,527 cars in the same 
four weeks of 1926. As a matter of fact, the com- 
parisons in the matter of coal production already 
referred to (the coal shipments, of course, being in- 
cluded in these carloadings) revealed the same thing 
—that is, showed that while the figures for 1928 


were larger than those for 1927, they were not up 


to those for 1926, notwithstanding the advantage of 
an extra working day this year. 

As far as the separate roads and systems are con- 
cerned, gains are the rule with relatively few de- 
creases. Indeed, apart from the losses on the roads 
in the South, there are few decreases of any kind, 
and even in that part of the country there are hard- 
ly half a dozen instances all told where the falling 
off is large enough to be of moment, a great change 
for the better having occurred in the case of South- 
ern roads, as already stated. As far as the gross 
earnings are concerned the decreases on Southern 
roads still outnumber the increases, but they are 
slight, with two or three exceptions, and as a rule 
expenses have been reduced enough to convert them 
into gains in net. Thus the Louisville & Nashville 
reports $458,480 decrease in gross with $252,017 in- 
crease in net. This followed $7,381 increase 
in gross and $9,328 decrease in net in Oc- 
tober last year. The Atlantic Coast Line reports 
this time $258,043 decrease in gross, with $397,087 
increase in net, following $1,354,379 decrease in 
gross and $782,279 decrease in net last year. The 
Florida East Coast shows $133,901 decrease in gross 
with $74,062 increase in net, after $988,087 decline 
in gross and $495,376 decline in net in 1927, and 
the Seaboard Air Line shows $51,424 decrease in 
gross and $15,549 decrease in net, after $580,090 
shrinkage in gross and $146,866 in net in 1927. The 
Central of Georgia reports $118,895 decrease in gross 
with $25,128 increase in net, following $501,661 de- 


crease in gross and $254,571 decrease in net in 
1927. 

The Southern Railway furnishes the best account 
of all and we recall making the same remark con- 
cerning the results for that road last year; it re- 
ports $247,157 gain in gross and $125,314 gain in 
net, after having shown a falling off in October last 
year (when the roads in the South suffered such 
heavy decreases) of only $369,807 in the gross and 
of $101,885 in the net. These are the figures for 
the Southern Railway itself. For the Southern 
Railway System the comparisons are equally good. 
In that case, we have $132,789 increase in gross and 
$115,852 increase in net, following $658,223 decrease 
in gross and $134,197 decrease in net in 1927. 

Outside the South, gains predominate virtually 
everywhere. And where they are so general and so 
numerous there appears no need of particularizing 
to any great extent. In most cases the gains this 
year come after decreases last year, representing 
therefore to that extent merely a recovery of what 
was previously lost, and yet in not a few instances 
this year’s gains succeed gains last year, too. A con- 
‘picuous instance of the kind is the Milwaukee & St. 
Paul, which reports $662,150 increase in gross and 
$1,279,354 increase in net the present year, after 
having distinguished itself last year by showing §$1,- 
612,706 increase in gross and $887,619 increase in 
net. And the same remark applies to several other 
large systems in that part of the country, more par- 
ticularly the Northern Pacific and the Great North- 





ern. On the other hand, in the case of the ore-carry- 
| ing roads like the Duluth Missabe & Northern and 
‘the Duluth & Iron Range, these last year suffered 
heavy decreases in gross and net alike, and the pres- 
jent year have in good part recovered the:e losses 
/owing to revival of the steel trade along with the 
| resulting heavy ore shipments. 

In the East, the great east and west trunk lines, 
/aided by the activity of the steel industry and the 
_ large coal shipments, are able to show very sub- 
‘stantial gains, which, however, merely constitute a 
| recovery in whole or in part of the previous year’s 
| losses. Thus the Pennsylvania Railroad reports $4,- 
' 538,275 increase in gross and $4,293,323 increase in 
| net, following $8,920,327 loss in gross and $3,270,- 
058 loss in net in October 1927. The New York 
| Central shows $2,843,041 gain in gross and $2,395,- 
964 gain in net as against $1,733,915 loss in gross 
and $968,492 loss in net last year. This is for the 
New York Central itself. Including the various 
auxiliary and controlled roads, the whole going to 
form the New York Central system, the result is 
$4,805,147 increase in gross and $3,988,954 increase 
in net, after $3,302,000 decrease in gross and $1,610,- 
271 decrease in net a year ago. The Baltimore & 
Ohio after a shrinkage in October 1927 of $2,427,136 
in gross and of $1,245,760 in net, reports for Octo- 
ber the present year $899,244 increase in gross and 
$1,702,358 increase in net. The different anthra- 
cite carriers under the larger production of anthra- 
cite the present year are favored with substantial 
increases in both gross and net earnings, after their 
heavy decreases of last year. And the same remark 
applies to the roads serving the soft coal districts 
in the Pocahontas region of the South. It seems 
superfluous, however, to enumerate at length these 
and other changes, all of pretty near the same char- 
acter. Therefore we simply insert the following, 
showing all changes for the separate roads or sys- 
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tems, for amounts in excess of $100,000, whether 


increases or decreases, 


and in both gross and net: 


PRINCIPAL CHANGES IN GROSS EARNINGS FOR THE MONTH 


OF OCTOBER 1928. 





Increase. Increase 
Pennsylvania. ---.------ $4,538,275| St L Southwestern (2)... $317,102 
Great Northern........ 2,554,709| Denver Rio Gr Western - 303 ,678 
New York Central_..--- a2, man’ 041} Hocking Valley....---- 292,914 
Southern Pacific (2) ----- 1,742,854| Southern Railway- ----- b247,157 
Chicago Burlington &Q’y 1, 503" 742 | Duluth & Iron Range- -- 232 ,077 
Atch Top & Santa Fe (3) l, +t % 580 | Illinois Central_-.-..--- 229,775 
Texas & Pacific ....---- 1,163,778 | Nash Chatt & St Louis - - 224,853 
CE nbc caeeawerscum 1,12 4 696 Chicago Great Western - - 223,581 
Michizan Central_..---- 1,078,114)} Union RR (Penn) ----.-- 220,102 
Missouri Pacific_...---- 1,077,232) Inter’l Great Northern --. 214,660 
Norfolk & Western _---- 1,035,613 | Western Pacific. .....-- 192,131 
Chi Rock Isl & Pac (2) -- 978,481 | Chicago & Alton.-...-.--- 173 338 
Baltimore & Ohio_---.-..- 899,244| Los Angeles & Salt Lake- 160,896 
a ie IS Ea ad 785,352 | St L & San Francisco (3) - 160,450 
Duluth Missabe & Nor.-- 769,625 | Pitts & West Virginia - - - 158,068 
Lehizh Valley - +e 706,315| Grand Trunk Western --- 151,733 
Shi Milw StP& Pacific  662'150| Elzin Joliet & Eastern... 145,941 
N YN H & Hartford - --- 661,754 Union Pacific (4)__..--- 130,951 
Northern Pacific... -- 659,510 Indiana Harbor Belt. - -- 134,916 
Wh: <Jsvsuawtowaoe 639,937 Long Island -...-..---- ios 438 
Pere Marquette. -_.---- 622,866 Belt Railway of Chicago~- 103 ,436 
Missouri Kan Tex Lines - 620,878, —_—_— 
Wheeling & Lake Erie_ - - 610,561 Total (66 roads) -_--- _$36 946,583 
Detroit Toledo & Ironton 602 ,203 
Bessemer & Lake Erie_ 597 ,594 | Decrease. 
Central of New Jersey - 512/898 | Louisville & Nashville... %$458,480 
Chicago & North Western 481,374 Atlantic Coast Line. ---- 258,043 
Chesapeake & Ohio__..- 466 ,372 | Florida East Coast ----- 133.901 
Boston & Maine. _..---- 442,729; K City Mex Orient of Tex 130,868 
Cleve Cin Chi & St Louis 41 5,067 | Central of Georgia - - - --- 118,895 
Pittsburch & Lake Erie_ 379,319! Chi St P Minn & Omaha- 115,474 
Minn StP&SaultSteM. 339,061) ows 
Delaware & | Hudson. ---- 321,829! Total (6roads).___---- $1,215,461 


a These figures merely cover the operations of the New®Y ork” Centra 
itself. Including, the various auxiliary and controlled roads, like’the Michi- 
gan Central, the “Big Four,”’ &c., the result is an increase of $4,805,147. 


b This is the result for the Southern Railwa proper. 
bama Great Southern, the Cincinnati New 
Georgia Southern & Florida, 


Including the Ala- 
Jrieans & Texas Pacific, the 
the New Orleans & Northeastern’and the 


Northern Alabama, the whole going to form the Southern Railway System, 


the result is an increase of $132,789 








@e) Bie we ee 


PRINCIPAL CHANGES IN NET EARNINGS FOR THE MONTH 
OF OCTOBER 1928. 

Increase. Increase. 

Pennsylvania____...... $4,293,323 | Union RR (Penn) ------ $288 645 

New York Central__-..--. wf t+ ¥ 964 | Yazoo & Miss Valley - --- 77,621 

Great Northern. __---_-- 123, 712 i) SPO 5 dis a awake cabewed 272,640 


Atch Top & Santa Fe (3) 

Baltimore & Ohio. __- _-- 
Chi Milw St P & Pacific. 
Ea Cidbis cc basine 
Lénizh Valley._........ 
N YN BH & Hartford. -_-- 
Norfolk & Western. ---- 
Chesapeake & Ohio. - - - - 
Michigan Central_...-- 
Southern Pacific (2) -.-- 
Chi Burlington & Quincy 
Chi & North Western - - - 
Duluth Missabe & Nor.- 
ES EES. 
Missouri Pacific. .....-- 
Iilinois Central......... 


2, 009.531 | Louisville & Nashville___ 
1,702,35 7 N Y Chicago & St Louis- 
1,279,354 | Chi Rock Isl & Pac (2)_- 
1,237. 193 Duluth & Iron Range-_-- 
1,165,309 | Denver & Rio Gr Western 
1 074.311 Minn St P & Sault SteM. 
833 ,483 | Western Pacific_____--- 
827 ,685 | Elgin Joliet & Eastern- .- 
826,008 | Indiana Harbor Belt _ — —- 
816,158 | Long Island. -...__---. 
771,909 | Chicago Great Western--_ 
733,482 | Chicago & Eastern Ill_ 
665,580 | Inter Great Northern - -- 
656,740 | Boston & Maine-__.---.--. 
AL ihe, eS 
593 ,905 | West Jersey & Seashore-- 








tn 
be: 
on) 


ae) 


hot wim wind aot 


Pom pe raed fh fh fe fh fh ee fl fh fe fed ed BD) ND IND DD DOD 
SHH NN WHWWSSUIRANNDWOH NN or 
Dot NEO OOO ID ORS OD OO CO WO WOT 


WOWORPKOAH NOP OS 
SDBUPNN WH OWH OS 





Bessemer & Lake Erie- - - 586,631 | K City Mex Orient of Tex : 
Texas & Pacific. .....-_- 547 ,206| Southern Railway. -_---- b 

Cleve Cin Chi & St Louis. 541,557| Cin N Orleans & Tex Pac 

Pere Marquette. _------ 519,881 | Del Lack & Western... 

Detroit Toledo & Ironton 513,157 | Grand Trunk Western--- 

Wheeling & Lake Erie_ - - 472,114} Pitts & West Virginia __ — 852 
Atlantic Coast Line_ __.- 397 ,087 

Missouri Kan Tex Lines- 369,303 Total (63 roads) . --_--$34. 640. 814 
Hocking Vallev_______- 349,891 Decrease. 
Northern Pacific - - - - - - - 343,801 | Union Pacific (4) ...---- 578,571 


Delaware & Hudson_ --- 


$5 
308, 430 Chi St P Minn & Omaha_ 103,028 
Nash Chatt & St Louis__ 307 ,098 | bs er ——— 
Central of New Jersey __- 302 649 | Total (5roads)_.___-- $681,599 


a These fizures*merely*cover the operations of the New York Central 
Michigan Central.tho"Dig Four," &c. the result io an Increase of $3,089,954, 
b This is the result for the Southern Railway proper. Including the 
Genegin Sinteers hr Vatidet tan Men Orlane & Henman aa tks 
at apy cee 7 Sin going to form the Southern Railway System; 

It has already been stated that for the railroads 
of the United States as a whole, this year’s gain 
reprecents in no small part simply a recovery of 
last year’s losses. As against $36,755,850 increase 
now in gross and $35,437,724 in net, in October 
last year, on the other hand, our tabulation showed 
$25,440,266 decrease in gross and $13,364,491 de- 
crease in net. It is, of course, gratifying that this 
year’s improvement, both in gross and in net, is 
substantially larger than the falling off of a year 
ago, though it must not be forgotten that in part 
this is due to the extra working day which the 
‘arriers enjoyed the present year. Carrying the 
comparisons further back, we find that last year’s 
decreases followed increases in 1926 not materially 
different from the 1927 losses, the 1926 gains hav- 
ing been $18,043,581 in gross and $13,361,419 in net. 
In the year before, too, that is 1925, the record was 
one of increases in gross and net alike—$18,585,008 
in gross and $12,054,757 in the net; this was not- 
withstanding the heavy losses then suffered by the 
anthraciate carriers on account of the strike then 
carried on in the anthracite regions, but at least, 


as far as the gross earnings are concerned, the 1925 





gain was little more than a recovery of the loss sus- 
tained in October 1924, a year when industrial ac- 
tivity was at a low ebb because of the then pending 
Presidential election. In other words, in October 
1924 there was a loss in gross of $15,135,757 as com- 
pared with 1923. In the net, there was no falling 
off in October 1924, but rather an improvement in 
the considerable sum of $26,209,836, due to the great 
curtailment of operating expenses then effected as 
a result of increasing efficiency of operations. 

As a matter of fact, improvement in net results 
has been a distinctive feature of the returns in vir- 
tually all the years (barring only 1927) since the 
abandonment of Government operations and the re- 
turn of the roads to private control, just as in the 
period preceding net results had been growing stead- 
ily worse, year by year. In October 1923 our com- 
pilations showed an increase of $37,248,224 in the 
gross, or 6.78%, and an increase in the net of $20,- 
895.378, or 17.26%. It is true that if we go back 
still another year, to 1922, we find that gross earn- 
ings then increased only $13,074,292, following a 
tremendous loss in the year preceding (1921), when 
trade was extremely depressed, and this was attend- 
ed by an augmentation in expenses of $30,758,244, 
leaving, therefore, an actual loss in the net for the 
month in that year of $17,683,952. On the other 
hand, the fact should not escape attention that in 
October 1921 a prodigious saving in expenses had 
been effected—dire need having forced the utmost 
economy and compelled the elimination of every 
item of outlay that could be spared or deferred for 
the time being. Owing to this great saving in ex- 
penses there was a substantial addition to the ret 
in 1921 in face of the enormous contraction in the 
gross revenues. In brief, the decrease in the gross 
in October 1921 reached the huge sum of $105,922,- 
430, but this was attended at the time by a saving 
in expenses in amount of no less than $128,453,510, 
yielding a gain in the net of $22,531,080. Of course, 
a genuine basis for the great cut in expenses in 
1921 existed in the huge antecedent increases in ex- 
penses. In addition, also, the carriers had the ad- 
vantage of a 12% reduction in the wages of railroad 
employees made by the Railroad Labor Board ef- 
fective July 1 1921. 

As indicating the extent of the antecedent rise 
in operating costs, it is only necessary to say that 
expenses kept mounting in very pronounced fashion 
for a number of successive years, owing to repeated 
advances in wages and the growing cost of opera- 
tions generally. So much was this the case that even 
the big advances then made in railroad rates—pas- 
senger and freight—did not suffice to absorb the 
constant additions to the expenses. The experience 
in that respect of the carriers in October 1920 fur- 
nishes a capital illustration of the truth of this re- 
mark. The roads had then just been favored with 
a new advance in rates, calculated to add $125,000,- 
000 a month to their gross earnings, and accordingly 
our tabulations then showed an increase in gross 
earnings in amount of $130,570,938, or 25.94% ; but 
unfortunately, $115,634,417 of this was consumed 
by augmented expenses, leaving only $14,936,521 
gain in the net earnings, or 14.49%. This growth 


in the expenses had added significance in view of 
the huge rise in operating costs in preceding years. 
Thus in October 1919 our tables showed $18,942,496 
increase in gross, accompanied by $21,136,161 in- 
crease in expenses, leaving actually $2,193,665 loss 
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in net. In October 1918, owing to the first great 
advance in passenger and freight rates made by the 
Director-General of Railroads under Government 
control, gross earnings registered a gain in the 
large sum of $106,956,817, or 28.30%, but expenses 
moved up in amount of $122,450,404, or 47.97%— 
causing a loss in net of $15,493,587, or 12.63%. In 
October 1917 the situation was much the same. The 
gross at that time increased $43,937,332, but ex- 
penses ran up in amount of $50,267,176, leaving net 
smaller by $6,329,844. In the following we furnish 
a summary of the October comparisons of gross and 
net for each year back to 1906. For 1910, 1909 and 
1908 we use the Inter-State Commerce totals, but 
for the preceding years we give the results just as 
registered by our own tables each year—a portion 
of the railroad mileage of the country being then 
unrepresented in the totals because of the refusal 
at that time of some of the roads to report monthly 
figures for publication. 





Gross Earnings. Net Earnings. 


Year. 





Year 
Preceding. 


Year 
Given. 


Year 
Preceding. 


Inc. (+) or 
Dec. (—). 


Inc. (+) or 


Dec. (—). 


Year 
Given. | 





$ 
+ 4,858,869 
— 3,864,297 


$ $ 
51,685,226) 46,826,357 


46,983,606 


$ 
+ 14,842,203 


$ $ 
“ 143,a%0.r2s\ 20,484,508 
+ 13,276,961 


-|154,309,199/ 141,032,238 


1928 _ 


263,464 ,605/ 260,821,546 
260 ,482,221/259,111,859 


-|293,738,091/258,473,408 
-|299,195,006 | 300,476,017 
-|269,325,262 298,066,118 


311,179,375| 274,091,434 


-|345,790,899' 310,740,113 


389,017,309/ 345,079,933 
484,824 ,750|377,867,933 


-|508 ,023,854/ 489,081,358 


633,852,568 | 503,281,630 
534,332,833 640,255,263 
545,759,206| 532,684,914 


-|586,328,886 549,080,662 


571,405,130 586,540,887 


-|590,161,046| 571,576,038 


604,052,017/586,008,436 
582,542,179 605,982,445 





616,710,737| 579,954,887 


é 232,230,451|250,426,583 —18,196,132 
261,117,144/232,556,223 


+ 28,560,921 
+2,643,059 
+1,370,362 

+ 35,264,683 
—1,281,011 


+35,050,786 
+ 43,937,332 
+ 106956817 
+ 18,942,496 
+ 130570938 
— 105922430 
+13,074,292 
+37,248,224 
—15,135,757 
+18,585,008 
+ 18,043,581 
— 23,440,266 








+ 36,755,850 


88,534,455 


104,163,774 
93,612,224 
93,836,492 

108,046,804 


130,861,148 
125,244,540 
107,088,318 
104,003,198 
117,998,825 
137,928,640 
120,216,296 
141,922,971 
168,750,421 
180,695,428 
193,990,813 
180,919,048 
216,522,015 


91,725,725 
93,224,776 
110,811,359 
95,674,714 
89,244,989 
119,063,024 


142,540,585 
168,640,671 
180,629,394 
194,283,539 
181,084,281 





+5,176,453 
+ 15,360,538 
—10,489,004 

+2,101,767 
+ 14,282,028 
—13,110,853 

—8,014,020 
+30,079,562 
+11,798,120 

—6,329,844 
—15,493,587 

—2,193,664 
+ 14,936,521 
+ 22,531,080 
—17,683,952 
+ 20,895,378 
+ 26,209,836 
+12,054,757 
+13,361,419 
—13,364,491 
+ 35,437,734 








Note.—In 1906 the number of roads included for the month of October was 91; in 
1907, 88; in 1908 the returns were based on 231,721 milse; in 1909 on 238,955 miles; 
in 1910 on 241,214 miles; in 1911 on 236,291 miles; in 1912 on 237,217 miles; in 1913 
on 243,690 miles; in 1914 on 244,917 miles; in 1915 on 248,072 miles; in 1916 on 
246,683 miles; in 1917 on 247,048 miles; in 1918 on 230,184 miles; in 1919 on 232,192 
miles; in 1920 on 231,429 miles; in 1921 on 235,228 miles; in 1922 on 233,872 miles; 
in 1923 on 235,608 miles; in 1924 on 235,189 miles; in 1925 on 236,724 miles; in 
1926 on 236,654 miles; in 1927 on 238,828 miles, and in 1928 on 240,661 miles. 

When the roads are arranged in groups, or geo- 
graphical divisions, according to their location, we 
find what we would expect to find as a result of 
the numerous favoring influences and factors noted 
above and the increases in earnings of the separate 
roads and systems. In other words, we find gen- 
eral improvement, as compared with the reduced 
totals of 1927, though the degree of improvement 
varies. Each of the three great districts—the East- 
ern, the Southern, the Western—as also all the dif- 
ferent regions in these districts, with the single ex- 
ception of the Southern region, show gains in gross, 
and the loss in the Southern region is so small as 
to be inconsequential, while in the case of the net 
there are no exceptions at all to the rule of gain, 
not even the Southern region. Our summary by 
groups is as follows: 






































SUMMARY BY GROUPS. 
District and Region. Gross Earnings 
Month of October— 1928. 1927 Inc. (+) or Dec. (—) 
Eastern District— $ $ $ % 
New England region (10 roads).... 24,885,028 23,745,590 +1,139,438 4.80 
Great Lakes region (34 roads) --.-.-.-. 108,401,572 99,488,849 +8,912,723 8.95 
Central Eastern region (31 roads) --134,096,954 123,871,243 +10,225,711 8.25 
Tete (FE REED cn accanccacscen 267,383,554 247,105,682 +20,277,872 8.21 
Southern District— 
Southern region (31 roads)---..-.-- 70,778,341 71,386,410 —608,069 0.85 
Pocahontas region (4 roads)--.--.-- 25,441,317 23,987,247 +1,454,070 6.07 
a 96,219,658 95,373,657 +846,001 0.89 
Western District— 
Northwestern region (18 roads)... 86,126,725 80,093,538 +6,033,187 7.53 
Central Western region (23 roads)-110,259,712 104,872,367 +5,387,345 65.15 
Southwestern region (33 roads).... 56,721,088 52,509 ,643 +4,211,445 8.02 
GE 06 OED . oc tinnedademnn 253,107,525 237,475,548 +15,631,977 6.58 
Total all districts (184 roads)...616,710,737 579,954,887 +36,755,850 6.33 
District and Region. Net Earntngs- 

Month of October. Mitleage-—~ 1928. 1927. Inc.(+) or Dec.(—) 
Eastern Distriad— 1928. 1927. $ 3 $ o 
New England region... 7,320 7,374 7,982,182 6,859,591 +1,122,591 16.37 
Great Lakes region... 214,870 24,955 33,494,126 25,406,432 +8,087,694 31.83 
Central Eastern region 27,171 27,121 43,969,516 33,293,360 +10676,156 32.06 

I irate aveich dneamsdias 59,361 59,450 85,445,824 65,559,383 +19886,441 30.33 














Net Earnings 
Month of October. ——Mileage—— 1928. 1927. Inc.(+)or Dec.(—) 
Southern Dtstria— 1928. 1927 s $ $ % 
Southern region...... 40,119 39,810 21,341 039 19,206,169 +2,134,870 11.11 
Pocahontas region... 5,633 5,622 10,735,831 8,963,733 +1,772,098 19.76 
Fe 45,752 45,432 32,076,870 28,169,902 +3,906,968 13.87 
Western Districa— 
Northwestern region.. 48,890 48,499 35,348,064 29,784,597 +5,563,467 18.68 
Central Western reg’n 51,611 51,479 43,874,761 40,931,542 +2,943,219 7.19 
Southwestern region.. 35,047 34,742 19,776,496 16,638,857 +3,137,639 18.85 
TORR ncccmescnten 135,548 134,720 98,999,321 87,354,996 +11644,325 13.33 





Total all districts. .240,661 239,602 216,522,015 181,084,281 +35437,734 19.56 
NOTE.—We have changed our grouping of the roads to conform to the classi- 
fication of the Inter-State Commerce Commission, and the following indicates the 
confines of the different groups and regions: 
EASTERN DISTRICT. 

New England Region.—This region comprises the New Engiand States. 

Great Lakes Region.—This region comprises the section on the Canadian bondary 
between New England and the westerly shore of Lake Michigan to Chicago, and 
north of a line from Chicago via Pittsburgh to New York. 

Central Eastern Region.—This region comprises the section south of the Great 
Lakes Region, east of a line from Chicago through Peoria to St. Louis and the 
Mississippi River to the mouth of the Ohio River, and north of the Ohio River to 
Parkersburg, W. Va., and a line thence to the southwestern corner of Maryland 
and by the Potomac River to its mouth. 


SOUTHERN DISTRICT. 

Pocahontas Regton.—This region comprises the section north of the southern 
boundary of Virginia, east of Kentucky and the Ohio River north to Parkersburg, 
W. Va., and south ofa line from Parkersburg to the southwestern corner of Maryland 
and thence by the Potomac River to its mouth. 

Southern Region.—This region comprises the section e8st ot the Mississippi River 
and south of the Ohio River to a point near Kenova, W. Ya., and a line thence 
following the eastern boundary of Kentucky and the southern boundary of Virginia 


to the Atlantic. 
WESTERN DISTRICT. 

Northwestern Region.—This region comprises the section adjoining Canada lying 
west of the Great Lakes region, north of a line from Chicago to Omaha and thence 
to Portland and by the Columbia River to the Pacific. 

Central Western Region.—This region comprises the section south of the North- 
western region, west of a line from Chicago to Peoria apd theuce to St. Louis, and 
north of a line from St. Louis to Kansas City and thence to El Paso and by the 
Mexican boundary to the Pacific. 

Southwestern Regton.—This region comprises the section lying between the Mis- 
sissippi River south of St. Louis and a line from St. Louis to Kansas City and thence 
to E] Paso and by the Rio Grande to the Gulf of Mexico. 


The Western grain movement was larger even 
than in October 1927, when it was of exceptional pro- 
portions, the wheat receipts in particular being 
heavy. The increase this year resulted entirely from 
a further increase in the movement of wheat and 
barley. The receipts of wheat at the Western pri- 
mary markets for the four weeks ending Oct. 27 
1928 were 78,280,000 bushels, as against 67,533,000 
bushels in the corresponding four weeks of 1927, 
and no more than 34,066,000 bushels in the four 
weeks of 1926, while the receipts of barley were 
14,784,000 bushels, against 9,250,000 bushels and 
4,250,000 bushels respectively in 1927 and 1926. 
Adding corn, oats and rye, all of which showed a 
reduced movement in 1928, the receipts at the West- 
ern primary markets of the five cereals combined 
for the four weeks of October 1928 aggregated 122,- 
847,000 bushels, as compared with 113,456,000 bush- 
els last year, and only 81,187,000 bushels the year 
before. In the following table we give the details 


of the Western grain movement in our usual form: 
WESTERN FLOUR AND GRAIN RECEIPTS. 





4Wks.End. Flour Wheat. Corn. Oats. Barley. Rye. 
Oct. 27. (dbls.) (bush.) (bush.) (bush.) (bush.) (bush.) 

Chtcago— 

1928 _.. 1,137,000 4,161,000 3,076,000 3,191,000 2,185,000 1,605,000 

1927 _.. 1,101,000 1,603,000 7,644,000 3,159,000 01,000 268,000 
Mtlwaukee— 

1928 _.. 264,000 628,000 237,000 807,000 1,922,000 484,000 

1927 _-. 316,000 203,000 780,000 1,524,000 1,057,000 56,000 
St. Lou 

1928 ... 518,000 5,202,000 1,716,000 1,864,000 435,000 42,000 

1927 _-. 549,000 2,211,000 1,750,000 1,590,000 165,000 200,000 
Toledo— 

aaa. @ wanalige 1,038,000 85,000 520,000 40,000 7,000 

RE oth = “eekthinw 1,270,000 153,000 | 7,000 
Detrou— 

.. aa 201,000 50,000 114,000 65,000 48,000 

CS 186,000 64,000 122,000 2,000 19,000 
Peorta— 

1928 _.. 240,000 235,000 1,661,000 513,000 261,000 3,000 

1927 ... 213,000 154,000 1,779,000 515,000 111,000 2,000 
Duluth— 

a 29,547,000 2,000 505,000 5,899,000 2,412,000 

See seu. “Wesene 29,289,000 11,000 40,000 4,878,000 5,626,000 
Minneapolts— 

a sa ‘snnene 23,674,000 285,000 2,260,000 3,939,000 1,355,000 

wk > dee 20,894,000 585,000 2,375,000 2,108,000 641,000 
Kansas City— 

Se ads aston 6,999,000 1,083,000 SEO DOG |. aeewea! 5 benace 

ga eee 6,916,000 79,000 ane - «sasde. sanaes 
Omaha & Indtanapolts— 

TOR can © aekewe ,701,000 2,210,000 L563. 000.. .«szascom sadene 

el css aamele 2,370,000 2,844,000 3.766008 ~~‘ Seccou' Seance 
Stour Ctty— 

ara” cheatin 303,000 340,000 522,000 38,000 3,000 

TO dak Suemae 335,000 252,000 854,000 28,000 1,000 
St. Joseph— 

Seer es’ abana 1,064,000 402,000 S16. C00 cwacse 8=—_ 4 wave 

a 43,000 481,000 135,000. aenseo _ wbaene 
Wtchitta— 

BGs - emawee 1,527,000 44,000 G0.608... :ansace eee 

a san saneus 1,259,000 34,000 ee) 8 = anekes | awusen 
Total Al— 

1928 ___ 2,159,000 78,280,000 11,191,000 12,611,000 14,784,000 5,981,000 


1927 ... 2,179,000 67,533,000 16,956,000 12,897,000 9,250,000 6,820,000 
The Western livestock movement varied at the dif- 
ferent points. At Chicago the livestock receipts 


' for October comprised 21,668 carloads, as against 
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but 20,195 carloads in October 1927; at Kansas 
City and Omaha, the receipts were only 11,713 and 
8,162 carloads, respectively, as compared with 12,- 
760 and 8,571 carloads in 1927. 

As concerns the cotton movement in the South, 
this was on a greatly increased scale as compared 
with the same month of 1927, owing to the larger 
crop of the staple the present season and the fact 
that the crop being late, it came to market in greater 
volume in October. Gross shipments overland in 
October the present year were 91,536 bales, as 
against only 61,212 bales in October last year, but 
comparing with 253,309 bales in October 1926; 266,- 
354 bales in October 1925; 214,250 bales in October 
1924 and 157,971 bales in October 1923. The re- 
ceipts at the Southern outports during the month 





in 1928 aggregated no less than 2,421,886 bales, 
against 1,764,018 bales in October 1927, and 2,539,- 
937 bales in 1926. The details of the cotton move- 
ment for the past three years are set out in the 
table we now present: 


RECEIPTS OF COTTON AT SOUTHERN PORTS IN OCTOBER AND FROM 
JAN. 1 TO OCT. 31 1928, 1927 AND 1926. 




















Month of October. Since Jan. 1. 
Ports. } 
1928. | 1927. | 1926. 1928. l 1927. | 1926. 

GAMCEE, covvdcossd 760,618) 478,739) 710,481! 1,965,286 1,805,934 2,185,908 
Texas City, &c...-.-.- 962,448; 624,845! 753,084'2,013,598 2,398,345 2,340,134 
New Orleans. ..-.-..- 268,581) 272,440) 486,857) 989,873 1,460,904/1,402,422 
Corpus Christi_.....-. 40,311 . Ss)! ae 236,036; 122,216) ....-- 
nA hnonpohonnmn 67,276| 67,703) 106,085, 170,473 249,736) 199,343 
PODGRCOIB .. « cncccccee 104) 262 5,879) 1,762) 5,371 12,489 
SOVEROER conecdéncses 128,593) 115,566) 225,449, 372,351 | 785,924| 714,361 
PE Etscosnbthsch  Usesesl nhehsdt note tates a 413 
Charleston........-.- 80,127; 76,764) 118,761) 182,749) 391,898 385,291 
Wilmington. -....... 42,905; 29,665) 25,160) 100,007; 129,524 93,804 
Es 69,252) 61,919) 108,181) 131,737) 216,255) 305,780 
Lake Charles. ....... LTES. dbadbasl > a5man 3,984) chontal | ottbbe 

Oe 2,421 ,886\1,764,018'2,539,937 6,167,856'7,566,106'7,638,945 

















The New Capital Flotations during the Month of November 
and from Jan. 1 to Nov. 30 


After the slowing down during the summer in the bring- 
ing out of new stock and bond issues for public subscrip- 
tion, on account of the tension in the money market and 
the readjustment of security values that this made neces- 
sary, new capital flotations are now proceeding at the high 
rate at which they were being made just before the lapse. 
That is a feature that stands out most conspicuously in a 
survey of the compilations which we present further below 
for the month of November. The grand total of the new 
issues for that month is found to have fallen very little 
short of a full billion dollars, a figure which was recorded 
on only two occasions in any of our monthly tabulations 
prior to the current year. 

Our compilation, as always, includes the stock, bond and 
note issues by corporations and by States and munici- 
palities, foreign and domestic, and also farm loan emis 
sions. The grand total of the offering of securities under 
these various heads during November reached $960,022,014. 
In October when the recovery had already made consider- 
able progress, the new emissions were $795,240,338. As 
against these amounts the aggregate of the new issues 
brought out during September was only $538,254,361 and 
that for August no more than $266,787,920, this last having 
been the smallest amount of new financing done in any 
month of any year since July 1923. During July also of 
the present year, the money situation, along with conges- 
tion in the bond market, operated to hold down the appeals 
to the money and investment markets, and as a conse- 
quence the aggregate of the new capital issues brought 
out in that month reached no more than $442,682,282. On 
the other hand, during June the grand total of the offer- 
ing of new securities ran above a billion dollars, the exact 
amount being $1,035,270,083. In May the total of new fi- 
nancing also exceeded a billion dollars, the precise amount 
being $1,019,639,995. In April the new offerings aggre- 
gated $1,051,935,042, this having been the largest amount 
ever recorded for any month of any year. In March the 
new issues totaled $958,986,883; in February they were 
$865,905,021; in January $758,830,479. In December, also 
(1927), the amount exceeded a full billion dollars, the pre- 
cise figure having been $1,040,351,927. In October last year 
likewise, the aggregate of the month’s financing exceeded 
a billion dollars, the exact amount then having been $1,- 
033,974,377, and this having been the first time in any 
month of any year up to that date in which the bDillion- 
dollar mark had been reached. 

At $960,022,014 for November 1928 the total of new finan- 
cing compares with only $772,872,778 in November 1927: 
with $698,630,444 in November 1926; with $590,291,174 in 
November 1925, and with smaller amounts in the years 
preceding. As a matter of fact, the present year’s total 
constitutes a new high record in financing for the month 
of November. The offerings were heavy under all the lead- 
ing heads, excepting that those made for foreign account 
were on a greatly reduced scale which was natural under 
the circumstances since with money rates so high in the 
United States there was little or no inducement to invest 
in foreign enterprises or in foreign loans. The amount of 
new issues awarded by States and municipalities included 
$55,000,000, made by the City of New York and aggregated 


$168,260,027, as against only $101,528,336 in November 
1927, $71,074,222 in November 1926 and no more than $66,- 
926,289 in November 1925. It was the corporate issues, 
however, foreign and domestic, that were especially large 
and added significance is given to that fact by the circum- 
stances already mentioned that the foreign offerings were 
relatively small. The grand total of corporate issues of 
all kinds reached no less than $760,629,487, as against $617,- 
554,442 in November 1927; $595,236,722 in November 1926, 
and only $373,239,885 in November 1925. 

In analyzing the corporate issues during November it 
is found that industrial and miscellaneous corporations ac- 
counted for $550,978,563, or about 72% of the total corpo- 
rate offerings. This compares with $395,308,378 for Octo- 
ber and shows an increase of 155 millions over that month. 
Public utility financing totaled $151,850,924 in November 
as against $214,465,850 in October, while railroad issues 
amounted to $57,800,000 in comparison with $45,830,000 in 
October. 

Total corporate offerings, foreign and domestic, during 
November were, as already stated, $760,629,487, and of this 
amount stock issues, foreign and domestic, comprised no less 
than $447,080,487, long-term issues totaled $291,634,000, 
while short-term obligations aggregated only $21,915,000. 
The portion devoted to refunding was $58,574,220, or about 
7%% of the total. In October the amount which went 
into refunding was $55,130,765, or about 814% of the total. 
In September the amount was $37,026,050, again about 
814% of the total; in August it was $18,709,418, or slightly 
over 9%; in July $38,945,202, or about 12%; in June, $217,- 
025,800, or over 26%; in May $174,477,240, or not quite 
23%; in April no less than $349,116,372, or somewhat 
over 41%. In March the amount was $361,242,750, or nearly 
49% of the total. This amount established March as the 
largest month on record in this respect. In February the re 
funding portion was $201,348,948, or over 82% of the month’s 
total, while in January the amount was $165,028,100, or 
not quite 29% of the total. In November 1927 the refund- 
ing portion was $214,189,800, or over 34% of the total. There 
were no major refunding operations carried out during No- 
vember of this year. 

The total of $58,574,220 raised for refunding during No- 
vember comprised $10,364,900 new long-term to refund ex- 
isting long-term, $394,100 new long-term to replace existing 
stock, $1,600,000 new short-term to replace existing short- 
term, $30,665,220 new stock te replace existing long-term, 
$650,800 new stock to replace existing short-term, and $14,- 
900,000 new stock to replace existing stock. 

Foreign corporate issues sold in our markets during No- 
vember aggregated $59,287,500 as against $53,420,000 in Oc- 
tober. The offerings during November were as follows: 
Canadian, $5,000,000 Canadian Pacific Ry. Co. 4% coupon 
consolidated debenture stock offered at 88, to yield 4.55%; 
$2,000,000 Western Fuel Corp. of Canada, Ltd., Ist (c) mort- 
gage 7s 1940, placed at par and $250,000 Wood & English, 
Itd. (Vancouver, B. C.), coll. tr. 6s 1929-31, offered at par. 
Other foreign offerings comprised: $15,000,000 Rudolph 
Karstadt, Inc., 1st. mtge. coll. 6s 1943, offered at 98, each 





$1,000 bond carrying a warrant for 3 American shares; 
, 105,000 American shares of the same company, priced at 
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$22%4 per share, involving $2,362,500; 175,000 American 
shares of North German Lloyd offered at $69 per share, 
involving $12,075,000; $12,000,000 Ruhr Gas Corp. secured 
6%s “A” 1953, sold at 94, yielding to maturity, 7%; $5,- 
000,000 National Hungarian Industrial Mortgage Institute, 
Ltd., Ist mtge. 7s A 1948, offered at 94%, to yield 7.50%; 
$2,500,000 Ercole Marelli Electric Manufacturing Co. (Mi- 
lan, Italy), 1st mtge. 6%4s A 1953, offered at 97, to yield 
6.75%: $2,000,000 Farmers National Mortgage Institute 
(Hungary) 7s 1963, offered at 92%4, to yield 7.60%, and 
$1,100,000 Luneberg Power, Light & Waterworks, Ltd. 
(Germany), 1st mtge. 7s 1948, priced at 98, to yield 7.20%. 

Among the domestic issues during November, the largest 
was an offering of 1,408,288 shares of Texas Corp. capital 
stock (par $25) at $40 per share, involving $56,331,520. 
Other industrial and miscellaneous issues of exceptional 
size comprised: 228,250 shares of Montgomery Ward & Co. 
common stock (no par) at $17% per share, involving $39,- 
943.785; 670,000 shares of Pacific Western Oil Corp. cap- 
ital stock (no par) offered at $24, involving $16,080,000 ; 
$15,500,000 Pacific Western Oil Co. deb. 64%4s 1943, offered 
at par; $20,000,000 Associated Rayon Corp. 6% cum. conv. 
pref. stock offered with 100,000 shares of common stock 
in units of 1 share of preferred and % share of common at 
$105 per unit; $15,000,000 1st mtge. 544% bonds of 208 
South La Salle St. Building Corp., offered at par; 200,000 
shares of $3 series cum. 1st pref. stock of American & Gen- 
eral Securities Corp. offered with 200,000 shares class A 
common stock in units of 1 share of each class at $74 per 
unit, involving $14,800,000; 127,429 shares of Commercial 
Investment Trust Corp. common stock (no par) offered at 
$95 per share, involving $12,105,755; 150,000 shares of St. 
Regis Paper Co. common stock (no par) offered at $75 per 
share, involving $11,250,000; 351,801 shares of Independent 
Oil & Gas Co. capital stock (no par) offered at $30 per 
share, involving $10,554,030; 250,000 shares of no par capi- 
tal stock of Haygart Corp. sold at $42 per share; 100,000 
shares of $5 convertible pref. stock of Second National In- 
vestors Corp. offered with 200,000 shares of common stock 
in units of 1 share of preferred and 2 shares of common at 
$100 per unit and $9,500,000 Estate of Henry E. Hunting- 
ton 5-year 6% notes due 1933, issued at par. 

Public utility financing was featured during November 
by the following: 400,000 shares convertible class A stock 
optional dividend series of American Cities Pr. & Light 
Corp. offered jointly with a like number of shares of class 
B stock in units of 1 share of each class at $63% per unit, 
involving $25,400,000 ; 165,000 units of Utility Equities Corp. 
at $100 per unit, each unit representing 1 share of $5% 
dividend priority stock and 1 share of common stock; $10,- 
000,000 Public Service Co. of Northern Illinois 1st lien & 
ref. mtge. 444s “B” 1978, priced at 94%, yielding about 
4.80% and $6,000,000 Keystone Water Works & Electric 
Corp. 1st lien 5%s B 1948, issued at 97, to yield about 
5.757%. 

The largest railroad issue during November was $50,000,- 
000 Pennsylvania Company 35-year secured 4%s 1963, of- 
fered at 99, to yield 4.81%. 

Two foreign government loans totaling $15,000,000 were 
floated here during November as against $36,750,000 in the 
preceding month. The issues appearing during November 
were: $13,000,000 Kingdom of Bulgaria 714% stabilization 
loan of 1928 due 1968. offered at 97, to yield 7.75% and 
$2,000,000 Department of Santander (Colombia) secured 
7s “A” 1948, priced at 94, to yield 7.58%. 

Farm loan financing during November comprised an of- 
fering of $15,000,000 Federal Land Bank 444s 1938-58 at 
par. 

Offerings of various securities during the month, which 
did not represent new financing by the companies them- 
selves, and which, therefore, are not included in our totals, 
embraces the following: 125,000 shares American, British 
& Continental Corp. common stock, price on application; 
3,000 shares American Salamandra Corp. general stock, of- 
fered at $82 per share; 100,000 shares American Stores Co. 
(Del.) common stock, offered at $91 per share; 123,750 
units of the Brown Fence & Wire Co. at $50 per unit, each 
unit representing 1 share class “A” convertible preferred 
stock and % share class “B’” common stock; $2,500,000 
Campe Corp. 644% convertible preferred stock sold at par 
($100) ; 22,000 shares Cherry-Burrell Corp. common stock 
offered at market; 30,000 shares City Machine & Tool Co. 
(Toledo, O.), capital stock, offered at $31 per share; 35,- 
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000 shares City Radio Stores, Inc. (Del.) common stock 
offered at $28% per share; 5,000 shares Great Atlantic 
& Pacific Tea Co. stock offered privately; 25,000 shares 
Geo. A. Hormel & Co. (Del.) common stock, priced at $25 
per share; 100,000 shares Iron Fireman Manufacturing Co. 
common stock offered at $21 per share; 35,000 shares Lynch 
Glass Machine Co. common stock offered at $27% per 
share; 50,000 shares Moody’s Investors Service participat- 
ing preference stock, offered at $52 per share; 133,333 
shares John Morrell & Co. Inc. common stock, priced at $61 
per share; 75,000 shares The Parker Pen Co. (Wisc.) com- 
mon stock, offered at $53 per share; 140,000 shares Poor 
& Co. common stock offered at $29% per share; 52,730 
shares Raymond Concrete Pile Co. $3 cum. convertible pre- 
ferred stock, offered at $50 per share; 20,000 units Clar- 
ence Saunders, Inc., offered at $100 per unit, each unit 
representing 1 share of preferred stock series “A” and 1 
share of class A common stock; 65,443 units of Square D 
Company at $50 per unit, comprising 1 share class “A” 
preferred stock and % share class “B’ common stock; 
70,000 shares Trunz Pork Stores, Inc. capital stock, offered 
at $35 per share; 200,000 shares United Gas Co. (Del.) com- 
mon stock, offered at $15 per share; 80,000 shares West- 
vaco Chlorine Products Corp. common stock, sold at $3114 
per share; 30,000 shares (R. C.) Williams & Co., Inc., cap- 
ital stock priced at $26% per share and 15,000 units of 
Winters & Crampton Mfg. Co. offered at $33% per unit, 
each unit consisting of 1 share class “A” convertible pre- 
ferred stock and % share of class “B” stock. 

The following is a complete summary of the new finan- 
cing—corporate, State and city, foreign government, as well 
as farm loan issues—for November and for the eleven 
months ended with November. It should be noted that in 
the case of the corporate offerings we subdivide the figures 
so as to show the long-term and the short-term issues sepa- 
rately, and we also separate common stock from preferred 
stock, and likewise show by themselves the Canadian corpo- 
rate issues, as well as the other foreign corporate flotations. 


SUMMARY OF CORPORATE, FOREIGN GOVERNMENTS, FARM LOAN 
AND MUNICIPAL FINANCING. 
































iNew Capital.| Refunding. Total. 
MONTH OF NOVEMBER. $ 3 3 
Corporate— 
Domestic— 
Long-term bonds and notes........ 238,539,000 8,495,000} 247,034,000 
SE SE cece cdvccasubemensanes 20,065,000 1,600,000 21,665,000 
Preferred stocks. ............---- 139,368,588 3,529,000) 142,897,588 
Common stocks.-...........-.-.- 247,059,179| 42,686,220) 289,745,399 
Canadian— 
Long-term bonds and notes......- yf) Zier 7,000,000 
2 =e 250,000; ....---- 250,000 
DP stdcauieethbaueel <seneneddl _exenexhal - -\embunee 
CER SEED os caceustnebestes| = winecanal . satdiwisl eanmanad 
Other Foreign— 
Long-term bonds and notes.....-.. 35,336,000 2,264,000! 37,600,000 
GPE indkicastacsenbbnncahel sepnastal <~<setmeeel!. —aapeve 
PEE EOE ce ncaccassesosss| §_etnsadesl  i<semeesel” —eenbbnns 
ce eee oe ee 14,437,500 
"ONE CRIDOIONE... on cnccnwenutnae 702,055,267 58,574,220} 760,629,487 
Foreign Government. -......-.-..---.--- pe eee 15,000,000 
EE DI I cine xnccncncctsudehua eee 15,000,000 
Seer PEER CIDOIRMOR Ccccnacdccses| § sanaeetel «. cxeannact bene 
RS oak Uncen wis de ninginm isa ee 167,286,027 974,000} 168,260,027 
eer ee ae Pe 1,132,500 
Semen BehNs PORIONE.. crsccnnacs| . shiebael ‘ chesanekh.\ ij mabeeeee 
CORE BOA. paw ncnenaceccctiens 900,473,794 59,548,220) 960,022,014 
11 MONTHS ENDED NOV. 30. 
Corporate— 
Domestic— 
Long-term bonds and notes..-...- 1,962,479,950| 980,923,900|/2,943,403,850 
Sd ncncboadepmne ua 184,344,800 49,973,800! 234,318,600 
I ROGGE, 4. p cnedcbneddgne 944,987,534) 246,114,300/1,191,101,834 
er ee 1,307,917,400| 249,533,365) 1,557,450,765 
Canadian— 
Long-term bonds and notes..-...--. 105,380,000 68,792,000} 174,172,000 
SID .cethinse c'civaenmalead hwaellal SG > shannon 250,000 
PENNE. 4. 5 non amahpedw an 21,500,000 26,000,000; 47,500,000 
CE OOO. 6 bce cenddaemtonda 8 ey 8,613,400 
Other Foreign— 
Long-term bonds and notes...-...- 458,387,500 55,282,500} 513,670,000 
EE EEE SS ee Ce ao 10,000,000 
PEE DORE, ccndocdiapedcbne ys eee 14,030,000 
COMBE CONGEE.. 2. oo cv cdnwshetunes Oe 60,201,750 
TREE CUIDOREES. on cin ctdcdivnsizen 5,078,092 ,334|1,676,619,865\6,754,712,199 
Foreign Government. --........-..-.-- 534,581,587) 100,538,413) 635,120,000 
ee eae re ek eae 55,850,000 
Wee ee CORNEA .. « adismdansnerst,.n. dunnnbuel <.) eoagaiaian - aieaaeane 
NES Gbiks = 4 kode ncedakeonuana 1,214,738,268 34,686 ,225/1,249,424,493 
RE a DF aa 36,852,750 3,000,000| 39,852,750 
United States Possessions. ........ s- 5 | rR 6,161,500 
CORE SORE... un ccnedede dimb once 6,926,276 ,439|1,814,844,503 8,741,120,942 





In the elaborate and comprehensive tables on the suc- 





ceeding pages we compare the foregoing figures for 1928 
with the corresponding figures for the four years preced- 
ing, thus affording a five-year comparison. We also fur- 


nish a detailed analysis for the five years of the corporate 
offering, showing separately the amounts for all the dif- 
ferent classes of corporations. 

Following the full-page tables we give complete details 
of the new capital flotations during November, including 
every issue of any kind brought out during that month: 
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FINANCIAL CHRONICLE 


[Vou. 127. 











DETAILS OF NEW CAPITAL FLOTATIONS DURING NOVEMBER 1928. 
LONG-TERM BONDS AND NOTES (ISSUES MATURING LATER THAN FIVE YEARS). 





Amount, 
s 
2,800,000 
5,000,000 


50,000, 


57,800, 


900 
OOD 


000 
O00 
000 
000 


1,800, 
1,000, 
5,700, 

200, 


000 
000 


5,000, 
2,000, 


2,700,000 


000 
000 


500, 
2,000, 


Refunding; impts. & betterments 


| 


|Additions, extensions, &c- 
| 


4,000,000 | 


500,000 
350,000 | 


3,600,000 


6,000,000 
4,500,000 


1,100,000 


300,000 
5,000,000 


2,800,000 
10,000,000 
12,000,000 


4,400,000 
1,300,000 
1,000,000 
125,000 
77,875,000 
2,500,000 


5,000,000 
1,300,000 


3,000,000 
_™ 000, 000 
“2. 800, 000 


199,000 
1,200,000 


1,399,000 





200,000 


125,000 
850,000 


400,000 
2,500,000 
1,000,000 


3,000,000 
825,000 


500,000 


600,000 
2,500,000 
12,500,000 
15,500,000 


250,000 


90,000 
500,000 


1,000,000 


145,000 
. 130,000 


1,950,000 
300,000 


' 
|Add’ns; other corp. purposes 


|Additions and extensions 


| 


Purpose of Issue. 


Railros ade 
General corporate purposes 
Constr. & equip. of branch line- -- 


Acquisition of add’! securities - . . - - 


Public Utilities 
Acquis itions 
Additions and bett eri nents 
Extensions and add litions 


Improv'ts, additions, &ce 
General corporate purposes 
Acquisi'ns, wkg. capital, &« 


Acquisi’ns; other corp. purpcses. -- 


Additions to property 


Extensions and additions 
Acquisitions 


| Acquisition of properties 


Acquisitions and betterments 


Acquisitions 
Refunding; additions......--.-- 


Acquisition of properties 


Refunding; extensions & add’ns--- 


|Construction; retire temp. loans- -- 


Refunding; additions, &c 
Refunding; additions, &c 


General corporate purposes 


New constr.; other corp. purposes - 


Iron, Steel, Coal, Copper, &c. 
Expansion of business 


Acquire predecessor company 
Retire funded debt of predec. cos - - 


Refunding; acquisitions, &c 


General corporate purposes 


Equipment Manufacturers— 
Finance lease of equipment 
Additional equipment 


Other Industrial & Mfg.— 
Additional plant; working capital _ - 


General corporate purposes 
Acquisitions; retire mtge. debt, &c_ 


New mill & machinery; w’k’g cap- 
Retire float. debt; other corp. purp. 


Ret. mtge. debt & pf. stk.; add.,&c. 


Acquis. of assets, w’k’g cap., &c_ - 

Acquisitions; working capital, &c _ - 

Additions; working capital. — ~~ -_- 

Additional capital............... 

Retire notes payable; w’k’g cap.,&c 
Oil— 

Acquis. of properties; working cap. 


Land, Buildings, &c. 
Provide funds for loan purposes. -_- 


Finance construction of building _ - 
Provide funds for loan purposes -_- 


Provide funds for loan purposes ---_ 


Real estate mortgage---...------ 
Finance construction of apartment 
Real estate mortgage__...______- 
Real estate mortgage 
Real estate mortgage 


Finance lease of property _______- 
Genera! corporate purposes. --__*__ 
Retire existing debt; imp’ts, &c___- 
Finance construction of apartment 
Provide funds for loan purposes___ 
Finance construction of building _ _ 
Finance construction of apartment 


Provide funds for loan purposes. _- 


Real estate mortgages. -___.____-_ 
Finance construction of apartment 


Provide funds for loan purposes. -- 
Finance construction « f apartment 


To Yield 

Price About. | 
“ = 

99 4.55 
88 4.5 

| 

99 4.81) 

98 6.70) 

102 4.83) 

100 5.00) 


Price on applica’n 


| 101 4.93] 
99 6.10 
93% 5.3: 
97 5.22 
93 4.37 
96 §.25 
P 5.17 
99 6.08 
98% 5 .O% 
97 57 
97% §.15 
98 7 .2¢ 
100 6.01 
97% 5.17 
98% 6.20 
94% 4.80 
94 7.06 
95 6.00 
97 6.40 
97 6.25 

100 6.% 
98 5.57 
96 §.37 

100 6.56 
99% 6.55 
100 7.00 

100 5.50 
oe 5.20 

100 6.00 

100 6.56 
99 6.60 
97% 6.25 
97 6.75 

100 6.50 
99 6.10 
99 6.60 

100 6.50 
9944 6.55 

100 6.00 

100 6.50 
ginane 6-6.21 

100 6.50 
100 5.50 
dbes 5.75 
100 6.00 
100 6.50 
100 6.00 
100 6.00 
100 6.50 
100 6.00 
100 5.50 
100 6.00 
100 6.00 
smite 5.75 
98 6.17 
100 6.00 


Price on applicat’n. 


100 6.00 
100 6.00 
99 6.10 
100 6.00 


.55 Canadian Pacific 


5|\Louisiana Power & Light Co. Ist M. 5s, 1957. 


7|\Joseph T. Ryerson & Co., 


Company and Issue, and by Whom Offered. 





Atlantic Coast Line RR. Co. Gen. Unif. Mtge. 414s “‘A,”’ 1964. Offered by J. P. Morgan & Co. 


Ry. Co. 4% Coup. Consol. 
Guaranty Co. of N. Y. and Bank of Montreal. 
\Pennsylvani a Company 35-Yr. Secured 4%s, 1963 


Deb. Stock. Offered by the National City Co., 


Offered by Kuhn, Loeb & Co. 


Allegheny Gas Corp. Ist M. & Coll.6%s, 1943. Offered by Drake, Riley & Thomas, Los Angeles. 
Binghamton Lt. Ht. & Pr. Co. ist Ref. (now ist) M. 5s, 1946. Offered by Halsey, Stuart & Co.,Inc. 


Centrai Iilinois Pub. Ser. Co. Ist M. 58 ‘'G,’’ 1968. 
Central States Electric Co. (Cedar Rapids, Ia.) 
Minnesota Loan & Trust Co., Minneapulis. 

Columbia Gas & Elec. Corp. Deb. 5s, 1952 Offered by Guaranty Co. of New York. 

Federa! Public Service Corp. ist Lien 6s, 1947. Offered by H. M. Byllesby & Co., Inc 
& Gordon, Inc., and Hoagland, Allum & Co., Inc. 

Georgia Pr. & Lt. Co. Ist M. 5s, 1978. Offered by E. H. Rollins & Scns, Howe Snow & Co., Inc., 
Hill, Joiner & Co., Inc., Halsey, Stuart & Co., Inc., Blyth, Witter & Co., H. M. Byllesby & Co., 
Inc., Emery, Peck & Rockwood Cu., Federal Securities Corp. and Eastman, Dillon & Co. 

Greenwich Water & Gas Co. Coll. Tr. 5: ’ 1952. Offered by P. W. Chapman & Co., Inc. 

Houston Lighting & Power Co. ist Lien & Ref. M. 4%s “D,’’ 1978. Offered by Halsey, Stuart 
& Coa., inc., and W. C. Langley & Co. 

Interstate Power Co. (Del.) Ist M. 5s, 1957. Offered by Chase Securities Corp., West &1Co., 
Spencer Trask & Cu., Federal Securities Corp., Pynchcn & Co., Halsey, Stuart & Cc., Inc.,!and 
W. 8S. Hammons & Co. 


Inc. 
Offered by 


Offered by Halsey, Stuart & Co., 
Ist M. & Ref. 5s “‘B,"’ 1952. 


, Bartlett 


7ilowa Ry. & Lighr Corp. Ist & Ref. M. 5s‘‘B,'' 1946. Offered by Harris Trust & Savs. Bk., Chicago. 
Kentucky State Telephone Co. Ist M. 6s, ‘‘A,”’ 1948. Offered by True Securities Co., Lloyd E. 
Work & Co. and Forgan, Gray & Co., Chicago. 


Keystone Public Service Co. Ist M. 5s, 1978. Offered by E. H. Rollins & Sons, Howe Snow & 
Co., Inc., Hill, Joiner & Cc., Inc., Halsey Stuart & Co., Inc., Blyth, Witter & Co., H. M 
Byliesby & Co., Inc., Emery, Peck & Rockwood Co., Federal Securities Corp. and Eastman, 
Dillon & Co. 


Keystone Water Works & Electric Corp. 
& Co., Inc., Continental National Co., 
& Co., Inc. 


Ist Lien 5s ‘‘B,’’ 1948. Offered by H. M. Byllesby 
Emery, Peck & Rockwocd Co. and Henry D. Lindsley 


Offered by W.C. Langley & Co., Jchn Nickerson 
& Co., Guaranty Co. of N. Y., Old Colony Corp., J. G. White & Co., Inc., J. & W. Seligman & 
Co., Rogers Caldwell & Cc., Inc., and Hale, Waters & Co. 

Luneburé Pr. Lt. & Waterworas, Ltd. (Germany) Ist M. 7s, 1948. Offered by Potter &{Co. 
and Foreign Trade »ecurities Co., Ltd. 

Mid-Cit es Utilities Corr. Col!. Tr. 68s, 1938. Offered by A. J. Boldt & Co., 

New Orleans Public Service Inc. Ist & Ref. M. 5s “‘B,’’ 1955. 
Brown Br thers & Cu. a: d Old Colony Corp. 

North American Water Works & Elec. Corp. Conv. Sec. 6s ‘‘A,’’ 1938. Offered by Emery, Peck 
& Rockwood Co., Pearsons-Taft Co., R. E. Wilsey & Co. and Gorrell & Co. 

Public Service Co. of Nor. Illinois Ist Lien & Ref. M.4%s‘“‘D,’’ 1978. Offered by Halsey, Stuart 
& Co., Inc. 

Ruhr Gas Corp. Secured 6 4s “‘A,’’ 1953. Offered by Dillon, Read & Co., Halsey, Stuart & Co., 
Inc., International Acceptance Bank, Inc., J. Henry Schroder Banking Corp. and A. G. Becker 


& Co. 
Standard Telephone Co. ist Lien Coll. Tr. 544s “A,"’ 1943. Offered by West & Co., Pynchonf& 


Cc. and Paul C. Dodge & Cu., Inc. 
Standard Teiephone Co. 10-Yr. Conv. Deb. 6s, 1938. Offered by West & Co., Pynchon &2Co. 
Offered by Harris, Forbes & Co., Peters 


and Paul C. Dodge & Co., Inc. 
United Lt. & Pr. Corp. (of Kan.) Ist M. 5s ““B,”’ 1947. 
Trust Co., Omaha: Arthur Perry & Co., Boston, and E. H. Rollins & Sons. 
Willmar (Minn.) Gas Co. Ist M. 6s, 1938. Offered by Drake-Jones Co., Minneapolis. 


Davenport, Iowa. 
Offered by Dillon, Read & Co., 


Columbia Steel Corp. Ist M. 5s “B,”’ 1947. Offered by American National Co., National[City 
Co., Anglo-London-Paris Co., Crocker First Co., Blyth, Witter & Co. and Peirce, Fair & Co. 

Inc., Deb. 5s, 1943. Offered by Lee, Higginson & Co. 

Struthers-Weils-Titusville Corp. Ist M. 6s, 1943. Offered by Merrill, Lynch & Co., Robert 
Garrett & Sons, Baltimore, and Marine Trust Co. of Buffalo. 

Truax-Traer Coai Co. (Del.) Conv. Deb. 6 4s, 1943. Offered by Goldman, Sachs & Co. and Lane, 
Piper & Jaffray, Inc. 

Western Fuel Corp. of Canada, Ltd., Ist (closed) M. 7s, 1940. Offered by Schwabacher & Co., 
Angio-London-Paris Co. and Anglo-California Securities Co. 


Hyman-Michaels Co. Equip. Trust 54s, 1929-34. 
— American Car Equip. Tr. 5s. “‘J,’’ 1929-43. 
0. 


Offered by Stix & Co., St. Louis 
Offered by Freeman & ‘Co. and Blyth, Witter & 


Alemite D.e Casting & Manufacturing Co. Ist M. 6s, 1930-38. Offered by Central Trust Co. 
of illinvis, Chicago. 

American inameled Producis Co. Ist M. 6s, 1938. Offered by Lloyd E. Work & Co., Chicago. 

California Cooperative Creamery Co. Deb. 634s, 1943. Offered by Merchants National Co., 
Banks, Huntley & Co., and Califurnia Co., Lus Angeles. we Re 

Dyersburg (Tenn.) Cotton Products Co. Ist M. 6s ‘‘A,”’ 1943. Offered by The Fourth National 
Co., Atlanta, and American National Co., Nashville, Tenn. 

Ercole Marelli Klectric Manufacturing Co. (Milan, Italy), Ist M. 644s “A,” 1953. Offered by 
Field, Glore & Co., and Kelley, Converse & Co. 

Murray Ohio Manufacturing Co. Deb. 6 %s, 1938. Offered by Otis & Co., and Tillotson & Wol- 
cott Co., Cleveland. 

Pettibone Mulliken Co. Ist M. 6s, 1943. Offered by Peabody, Houghteling & Co. 

Saratoga Victory Milis, Inc. Ist M. 64s ‘‘A,’’ 1943. Offered by Caldwell & Co. and General 
Securities Corp., Birmingham, Ala. 

Spencer Corp. (Spindale, N. C.) 6s, 1930-40. Offered by A.M. Law & Co., Spartanburg, S. C.; 
State-Planters Bank & Trust Co.; Frederick E. Nolting & Co., Inc., Richmond, Va., and Alester 
G. Furman Co., Greenville, 8S. C. 

Strowd-Hoicombe Cotton Mills, Inc. (Birmingham, Ala.) Ist M. Conv. 6s, 1943. Offered by 
xyeneral Securities Corp., Birmingham, Ala 


White Sewing Machine Corp. 6% and Participating Debentures, 1940. Offered by Hemphill, 
Noyes & Co. and Lage & Co. 


Pacific Western Oil Co. Deb. 6 4s, 1943. Offered by Blyth, Witter & Co. and J.& W. Seligman & Co. 


Alameda Invesiment Co. Ist M. Coll. Trust 6s, Issue No. 2, Series H, 1929-50. Offered by Wm 
Cavalier & Co., San Francisco, and Central National Bank, Oakland. ' 
American Automobile Co. Bidg. (Seattle) lst M. 64s, 1931-38. Offered by Seattle Title Tr. Co. 
American Home Mortgage Co. Ist M. Coll. Trust 544s, 1929-38. Offered by Smith, Hull & Co., 
Inc., Minneapolis. 

Atlantic Mortgage Co. (Durham, N. C.) Ist M. Coll. Trust 54s “‘A,”’ 1930-38. 
& Turner, Philadelphia; Union Trust Co. of Maryland, and Martin & Co., Inc. 

Baliard Garage (St. Paul) lst M. 6s, 1929-40. Offered by Merchants Trust Co., St. Paul. 

Bardien Apartments (Cincinnati) Ist M. 64s, 1930-39. 
Trust Co., Cincinnati. 

Cathoun Apts. & Club (Minneapolis) Ist M. 6s, 1931-38. Offered by H. O. Stone & Co., Chicago. 

Canterbury Gardens Co. (Detroit) Ist M. 6s, 1938. Offered by Union Trust Co., Detroit. 

The Cavalier (Washington, D. C.) Ist & Ref. M. 644s, 1933-48. Offered by F. H. Smith & Co., 


Washington, D. C. 
Offered by Robert Garrett & 


Offered by ree 


Offered by The Title GuaranteeT& 


Chain Store Terminals, Inc. (Louisville, Ky.) lst M. 6s, 1938. 
Sons and Mercantile Trust & Deposit Co., Baltimore. 

Ellison Realty Co. (Minot, N. D.) Ist M. 5s, 1930-38. Offered by Merchants Trust Co., St. Paul. 

Emerson Land Co. (Detroit) Ist M. 6s, 1938. Offered by Union Trust Co., Detroit. 

Eton Lodge (Eastchester, N. Y.) Ist M. Fee 6s, 1938. Offered by S. W. Straus & Co., Inc. 

Federal Mortgage Co. 5}4s ‘‘I,’’ 1929-38. Offered by Baltimore Trust Co. 

52d & Madison Ave. Bidg. (N.Y. City) Ist M. Leaseh. 6s, 1947. Offered by S.W. Straus &Co., Inc. 

4875-4881 North Paulina St. Apartments (Chicago) Ist M. 6s, 1931-36. Offered by Baird & 
Warner, Inc., Chicago. 

Franklin Bond & Mortgage Co. Ist Coll. Trust 534s, 1933-38. 
Investment Co., Baitimore. 

John P. Fraser (Detroit) Ist M. 6s, 1931-38. Offered by Union Trust Co., Detroit. 

Hawthorne Apartments (Mamaroneck, N. Y.) Ist M. 6s, 1931-38. Offered by Empire Bond 
& Mortgage Corp., New York. 

Home Mortgage Co. (Durham, N.C.) Ist M. Coll. Tr. 68, 1943. Offered by S. W. Straus & Co. , inc. 


Offered by Colonial Mortgage 











einen 


Hutcheson Arms Apartments (St. Louis) Ist (c) M. 6s, 1930-38. Offered by Waldheim-Platt 
& Co., Inc.. St. Louis. 
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To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
250,000 | A my Pa aa 100 660 Jones Cold Storage & Terminal Corp. (Norfolk, Va.) 1st M. Leasehold 6448, 1938. Offered b 
J c ecessor company --.-- ‘ on na rp. (Norfo! a.) lst M. tf) 8, 1938. 
pets a J. A. W. Iglehart & Co., Baltimore. Hy “ “4 
1,500,000 | Acquisition of property........-- 100 6.00|Keith Memorial Theatre Corp. (Boston) Ist (c) M. Leasehold 6s, 1943. Offered by The First 
National Corp. of Boston and Paine, Webber & Co. 
425,000 | Finance construction of building. _|Price on applicat’n. omer 1.~ —— ae Wakiand, Calif.) Ist (c) M. 64s, 1931-43. Offered by Bowes Brothers 
2,455,000 | Real estate mortgage__........-- nisin 5.50|Lawyers Mortgage Co. (N. Y.) Guar. Mtge. Ctfs., 1933-34. Offered by Lawyers Mtge. Co., N. Y. 
75,000 | Refunding; construction. ---....-- 100 6.00|Madison Square Bldg. (Chicago) Ist M. Bldg. & Leasehold 6s, 1930-40. Offered by Greenebaum 
Sons Investment Co., Chicago. 
250,000 | Provide funds for loan purposes_..| 100 6.00|(John M. C.) Marble Co. Ist M. 6s, Series 2, 1938. Offered by company. 
475,000 |Finance construction of apartment] -.... 5.80-6.00|)Marmaduke Apts. (St. Louis) Ist M.6s, 1931-40. Offered by Straus Brothers Investment Co., Chic. 
,000 | Finance construction of building -|Price on applicat’n.|(Hugh A.) Marti Co. (Los Angeles) Sec. 6 4s, 1945. Offered by Calif. Securities Co., Los Angeles. 
55,000 | Finance sale of property __-__---- 100 6.50|Martin & Hammer, Inc. Ist M. 64s, 1938. Offered by Backus, Fordon & Co., Detroit. 

165,000 | Finance construction of building. _| 100 5.50|Milwaukee P. O. Service Station Ist M. 54s, 1938. Offered by Love, Bryan & Co., Inc., St. Louis. 
1,000,000 | Provide funds for loan purposes_-_-.| 100 5.50|Mortgage Co. of Pennsylvania Ist M. Coll. 544s, 1938. Offered by Harris, Forbes & Co. 

290,000 | Finance construction of building._| 100 6.00|(The) Oak Lane (Chicago) Ist M. 6s, 1931-38. Offered by Cochran & McCluer Co., Chicago. 
2,500,000 | Finance construction of building..| 99 6.09|111 John St. Bidg. (N. Y.) Ist M.6% Loan Ctfs., 1948. Offered by G. L. Ohrstrom & Co., Inc., 

Graham, Parsons & Co., Janney & Co., Arthur Perry & Co. and Hill, Joiner & Co., Inc. 
2,250,000 | Finance construction of building..| 100 6.50)175 Le. ta Bidg. (Chicago) Ist M. Leasehold 64s. 1943. Offered by J. B. Green- 
e O., cago. 

165,000 |Finance construction of apartment| 100 6.00|1810 Farwell Ave. Apts. (Chicago) Ist M. 6s, 1931-35. Offered by Baird & Warner, Inc., Chicago. 

190,000 | Real estate mortgage_____._.._-- ---- 5.80-6.00)(The) Orrington (Detroit) lst M.6s, 1931-38. Offered by Straus Brothers Investment Co., Detroit. 
1,300,000 | Finance construction of building. -_| 100 6.00|Produce Terminal Cold Storage Co. Ist (c) M. 6s, 1931-48. Offered by Chicago Trust Co. 

260,000 | Real estate mortgage_______.__-- 100 6.00|(The) Raleigh (Chicago) Ist M. 6s, 1931-38. Offered by Cochran & McCluer Co., Chicago. 
1,000,000 | Provide funds for loan purposes_..| 100 6.00 ex seg eg _, a. Partic. Sec. 6s ‘‘D,’’ 1938. Offered by National American Securi- 

es Co., Inc., New York. 

300,000 |Improvements to property__.---- 100 6.00/St. romey om Co. (Houston, Tex.) Ist M. 6s, 1929-40. Offered by Federal Commerce Trust 

o., St. Louis. 
325,000 | Real estate mortgage________.__- 100 6.50|Santa Cruz (Calif.) Hotel Corp. Ist M. 6s, 1931-43. Offered by Wm. Cavalier & Co., San Fran. 
1,550,000 |Finance constr. of building___-_-- 100 6.00|(Wm.) Taylor Hotel (San Francisco) Ist M. 6s, 1935-43. Offered by S. W. Straus & Co., Inc. 
7,350,000 | Real estate mortgage___......--- 100 6.00|Textile Building (N. Y. City) lst M. 6s, 1958. Offered by P. W. Chapman & Co., Inc., Blyth, 
Witter & Co., Peabody, Smith & Co., and American Bond & Mortgage Co., Inc. 

15,000,000 | Acquire land & buildings. ---.---- 100 5.50|208 South La Salle St. Bidg. Corp. Ist M. 54s, 1958. Offered by Federal Securities Corp., Field, 
Glore & Co., Blair & Co., Inc., Pearsons-Taft Co., 8. W. Straus & Co., Inc., Hill, Joiner & Co., 
Inc. and Central Trust Co. of Illinois. 

7,000,000 | Acquisitions, additions, &c_._.._- 100b 6.00) Utilities Pr. & Lt. Realty Trust Coll. 6s, 1958. Offered by Federal Securities Corp., Pearsons- 
Taft Co., 8S. W. Straus & Co., Inc. and Hill, Joiner & Co., Inc. 

300,000 | Finance completion of building...| ---- 6-6.25| Wabash Hotel (Chicago) Ist (closed) M. 614s, 1931-40. Offered by H. O. Stone & Co., Chicago. 
2,500,000 | Acquisitions; working capital__-_-_- 98% 6.75|Wardman Realty & Construction Co. Deb. 6s, 1938. Offered by Halsey, Stuart & Co., Inc., 

rye Tig Co., A. B. Leach & Co., Inc., Rogers Caldwell & Co., Inc., and William R. 
ompton Co. 

160,000 | Finance sale of property......--- 100 6.00|Wark-Gilbert Co. (Det.) Ist M. 6s, 1938. Union Trust Co., Detroit. 

61,360,000 
Miscellaneous— 
5,000,000 |Retire outstanding debt; other 
corporate purposes_......---.-- rane 5.75|Balaban & Katz Corp. 54s, 1929-38. Offered by Lawrence Stern & Co., First Trust & Savings 
Bank, the Foreman Trust & Savings Bank, and Mitchell, Hutchins & Co., Chicago. 
4,000,000 | Acquire predecessor cos.; wkg.cap.| 100 6.00|Chicago Mill & Lumber Corp. Ist M. 6s, 1929-43. Offered by First Trust & Savings Bank; Illinois 
Merchants Trust Co., Hitchcock & Co., and Continental National Co., Chicago. 
3,000,000 | Finance constr. of bridge__..-_--- 99% 6.54|Columbia River Longview Bridge Co. Ist M.6%s, 1953. Offered by J. & W. Seligman & Co., and 
Graham, Parsons & Co. 
1,600,000 | Finance constr. of bridge....--_-- 99% 7.05|\Columbia River Longview Bridge Co. Participating Deb. 7s, 1943. Offered by J. & W. Seligman 
& Co., and Graham, Parsons & Co. 
6,000,000 | Retire bank debt; other corp. purp.| 97% 5.80|Credit Alliance Corp. Deb. 5s, 1938. Offered by Paine Webber & Co., Chatham Phenix Corp., 
Hibernia Securities Co., Inc., and Mercantile Trust Co., St. Louis. 
2,000,000 | Provide funds for loan purposes_.| 92% 7.60|Farmers National Mortgage Institute (Hungary) 7% Hungarian Land Mortgage Bonds, 1963. 
Offered by J. G. White & Co., Inc., and E. H. Rollins & Sons. 
2,500,000 |Acquire subsidiary cos_......--- 99% 6.05|Federated Publications, Inc., Secured 6s, 1943. Offered by Guardian Detroit Co., Inc., Fenton, 
Davis & Boyle, Fidelity Trust Co., and Nichols Terry & Co., Inc. ‘ 
2,000,000 | Acquire predecessor cos.; wkg.cap.| 100 6.00|Hardwood Timber Corp. ist M. 6s, 1929-38. Offered by First Trust & Savings Bank, Illinois 
Merchants Trust Co., Hitchcock & Co., and Continental National Co., Chicago. 
15,000,000 | Refunding; retire other debt; addi- 
tions and improvements-------- 98c 6.20|Rudolph Karstadt, Inc. (Germany) Ist M. coll. 6s, 1943. Offered by Dillon, Read & Co., Inter- 
national Acceptance Bank, Inc., Bankers Co. of N. Y., the Equitable Trust Co. of N. Y., Banc- 
ry. Ones Kissel; Kinnicutt & Co., Scholle Brothers, Edward B. Smith & Co., and Shields 
o., Inc. 
5,000,000 | Provide funds for loan purposes..| 94% 7.50 NationaiffHungarian Industrial Mortgage Institute, Ltd. Ist M. 7s A, 1948. Offered by 
uaranty Co. of N. Y. 
2,800,000 | Acquisitions; working capital_...}| 97% 6.34|National Trade Journals, Inc. Conv. 6s, 1938. Offered by Bond & Goodwin, Inc., N. Y., and 
Bond & Goodwin & Tucker, Inc., Los Angeles. 
1,000,000 |Acquire predecessor company-_---| 9944 6.07|(Nathan) enue. Inc. Conv. 6s, 1938. Offered by J. A. Sisto & Co., and E. F. Gillespie & Co., 
Inc., New York. 
1,500,000 |General corporate purposes------ 100-99 % 6-6.03|Western Timber Co. of Eau Claire, Wisc. Ist M.6s,1930-38. Offered by Baker, Fentress & Co., 
—_——_— and Continental National Co., Chicago. 
51,400,000 
SHORT-TERM BONDS AND NOTES (ISSUES MATURING UP TO AND INCLUDING FIVE YEARS). 
To Yield 
Amount Purpose of Issue. Price. About. Company and Issue, and by Whom Offered. 
$ Public Utilities— % 
ON a ee 99% 6.00| Atlantic Public Utilities, Inc. 5% Notes Sept. 11929. Offered by Packer, Cooke & Co., Chicago. 
1,000,000 | Refunding; other corp. purposes._| 99 6.50|Continental States Utilities, Inc. l-yr. Secured 54s, Dec. 1 1929. Offered by the Century Trust 
Co. of Baltimore, L. 8. Carter & Co., Inc., N. Y., and First Guardian Co., Inc., Chicago. 
1,000,000 | Refunding; other corp. purposes_.| 99 6.23|East Coast Utilities Co. Conv. Deb. 6s A, Nov. 1 1933. Offered by P. W. Chapman & Co., Inc. 
3,400,000 | Acquisitions; working capital, &c.| 98% 6.17|Pacific Public Service Co. (Del.) 2-yr. Secured Conv. 54s, Nov. 1 1930. Offered by A. E. Fitkin 
20.408 & Co., Inc., Hemphill, Noyes & Co., Dean, Witter & Co., and Bond & Goodwin & Tucker, Inc. 
6,100, 
Other Industrial & Mfg.— 
350,000 | Additions; expansion_..._...----- are 5%-6|Knight Soda Fountain Co. Coll. Tr. 6s, 1929-33. Offered by Mercantile Tr. Co., St. Louis and 
Union Trust Co., Chicago. 
Land, Buildings, &c. 
1,000,000 | Finance construction of bidg------ 100 5.50 wees © Theatre Caee.) Ist M. 5s, June 1 1933. Offered by Philadelphia Co. for Guaranteeing 
ortgages, la. 

525,000 | Real estate mortgage_.__._..---- 100 5.50 a Park nee (White Plains, N. Y.) Ist M. 5s, 1929-33. Offered by New York Title & 

ortgage Co. 

500,000 | Provide funds for loan purposes_..| -- 6.00|Garard Trust Co. (Chicago) Coll. Secured Notes, due to July 11931. Offered by company. 

200,000 | Acquisition of property_...------ 100 6 .00|Oliver-Cadillac Co. (St. Louis) lst M. 6s, Dec. 11933. Offered by Love, Bryan & Co., Inc., St. L. 

500,000 | Provide funds for loan purposes_..| —- 6.00 a. Lope & Mtge. Co. Ist M. Coll. Tr. 54s “‘L,” 1930-33. Offered by J. A. W. Iglehart & 

0., Baltimore. 

800,000 | Finance construction of building.-| 100 5.50|Sixty-Ninth St. Boulevard & Ashby Road (Upper Darby, Pa.) Ist M. 544s, May 1 1933. Of- 

fered by Philadelphia Co. for Guaranteeing Mtges., Philadelphia. 

800,000 | Real estate mortgage-_.-......--- 100 5.50| Southwest Corner 15th & Locust Sts. (Phila.) lst M.5%s, Aug. 11933. Offered by Philadelphia 

—_——_—_——_ Co. for Guaranteeing Mortgages, Philadelphia. 
4,325,000 
Miscellaneous— 
240,000 | Acquisitions... .................- ‘ns 5%-6 eregtones tgs Inc. (of Indiana) Eq. Mtge. 6s, 1929-32. Offered by Lane, Piper & Jaffray, Inc. 
neapolis. 
9,500,000 | Payment of taxes, claims, &c----- 100 6.00 aoe! 4 prs a (Estate of) 5-Yr. 6s, Nov. 1 1933. Offered by Harris, Forbes & Co. and 
eo liins & Sons. 
450,000 | Acquisition of property.......-.-- 100 6.00|/\Oregon White ar Co. (Portland, Ore.) 1st (closed) M. 6s, Oct. 15 1933. Offered by Baker, 
Fentress & Co. 
200,000 |General corporate purposes------- 100 6.00 wae - & Chemical Co. 6s, 1929-1931. Offered by Stein Bros. & Boyce and Baker, Watts & 
0., Baltimore. 
500,000 | Working capital_............---- nae 6.00|Union Investment Co. Coll. Tr. Notes, 1929. Offered by the First Nat. Co., Detroit. 
250,000 |General corporate purposes---.---- 100 6.00|\Wood & English, Ltd. (Vancouver, B. C.) Coll. Tr. 6s, 1929-31. Offered by Marine Nat. Co., 
First Securities Co. and Nat. Bank of Commerce, Seattle. 
11,140,000 
STOCKS. 
Par Value or (a) Amount| Price To Yteld 
No. of Shs. Purpose of Issue. Involved. \per Share. About. Company and Issue, and by Whom Offered. 
$s Public Utilities— $ % 

250,000 | Acquisitions ---.......--.--.--..- 250,000] 97 6.19/Allied Utilities Co.6% Cum. Conv. Pref. Offered by Boenning & Co., Philadelphia. 

20,000,000 | Acquisition of securities--.....--- American Cities Pr. & Lt. Corp. Conv. Class A Optional Dividend stock. Offered by 

25,400,000} 1 sh. class A Dillon, Read & Co., Brown Brothers & Co., Ladenburgh, Thalmann & Co., E. H. 
and Ish.classB Rollins & Sons, Dominick & Dominick, Hemhill, Noyes & Co., Edward B. Smith 
for $634 & Co. and Shields & Co., Inc. 
*400,000shs | Acquisition of securities. ....-...- ||American Cities Pr. & Lt. Corp. Class B stock. Offered by Dillon, Read & Co., 
Brown Brothers & Co., Ladenburgh, Thalmann & Co., E. H. Rollins & Sons, Domi- 
— : Dominick, Hemphill, Noyes & Co., Edward B. Smith & Co. and Shields & 
o., Inc. 
*20,000 shs |General corporate purposes -- ----- 2,040,000! 102 5.88'Carolina Pr. & Lt. Co. $6 Cum. Pref. Offered by Durfey & Marr, Raleigh, N.C. 
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Per or No. a Amount | Price To Yiedd E 
of Shares. Purpose of Issue. Involved. \per Share. About. Company and Issue; and by Whom Offered. 
a Public Utilities (Cond.). z % , 
*15,000 shs |General corporate purposes... -..-. 450,000} 30 mE cae RE Utilities Corp. Class B Common. Offered by Smith, Moore &,Co., 
kholders. 
*102,732shs | Retire bank debt; working capital.) 3,287,424) 32 _.-|Eastern Utilities Associates Common stock. Tk by company to stoc 
,000 shs | Refunding: impts. & betterments - - 859,600} 95% 6.28 oy -Y Oe. cae ee Offered by E. H. Rollins & Sons, Howe Snow & Ce.; 
1,000,000 | Additions, extensions & impts----. 1,006,000} 105 5.70|\Long@ Island Lighting Co. 6% Cum. Pref. Offered by W. C. Langley & Co. 7 
a ne 0.00 /Loutson & Go, Guaranty Oe. of N.Y. Old Oaleay Carpe d-G, Whine & Oo., Ine, 
and Rogers Caldwell & Co. 
*§,000 shs | Acquisitions; other corp. purposes. 475,000] 95 6.30 weg my to Fe ot eee Pref. Offered by Craigmyle & Co., N. Y., and 
ee a ee .138, 1 _..|Peoples Gas Light & Coke Co. capital stock. Offered by company to stockholders. 
on tes ae Sone a purposes....-.-- F078 200 a _..|Public Service Corp. of N. J. $5 Cum. Pref. Offered by company. 
*40,000 shs | Acquisitions; other corp. purposes.| 3,940,000) 98% 6.60 ta “foea Gener a sas ba ant Dede ten ney olan Pynchon & 
*10,000 shs | Retire funded debt; add’ns, &c---- 960,000} 96 7.25 wee) ee oy rag Cum. Pref. Offered by West & Co., Pynchon & 
000shs |Acquire additional holdings --.-.--- Utility Equities Corp. $54 Div. Priority stock. Offered by Chase Securities Corp., 
— wd ceanenapndinsait 16,500,000|1 sh. Div. Prior- Stone & Webster and Blodget, Inc., Brown Brothers & Co., the First National Corp. 
ity and 1 ‘ol y - "Soon and emma, & Co. : on » sees Os e 
000s) Idimgs......- n 1 tility uities rp. Common stock. ered by Chase Securi: rp., Stone 
—— ch mane eT Webster and Blodget, Inc., Brown Brothers & Co., the First Nat. Corp. of Boston, 
ee | and Cassatt & Co. 
‘ 1. Coal. Co ie 67,875,924 
ron, Steel, ’ pper, . 
a SRS A X i _..|Diamond Iron Works, Inc. (Minneapolis) Common. Offered by Lane, Piper & Jaf- 
a ran on wre Say es one Harold E. Wood yh od pm tie anete 
if RE. ciknisserscnst 1,250,000] 25 .--|Quincy Mining Co. capital stock. y company to stockholders. 
ouhae — Pete te on company ..... 3,900,000] 39 ™ ..-|Joseph T. Ryerson & Son, Inc., capital stock. Offered by Lee, Higginson & Co. 
000,000 | Acquire mtge. bds. for oes. a 2,000,000] 100 6.00|\Spang, Chalfant & Co. 6% pref. Placed privately. 
*100,000shs Refunding; acquisitions, &c------ 2,450,000] 24% Sides ae a Co. Common. Offered by Goldman, Sachs & Co. and Lane, Piper & 
- ah ; 10,700,000 
t es-— 
500.000 aemuimaned core <a e 500,000] 102d 6.86 ae soon Inc., 7% Cum. ist Pref. Offered by Lane, Piper & Jat 
Ls ee aide BD team es hcl 1 .--|Budd Wheel Co. (Phiia.) Common. Offered by company to stockholders. 
Pe pcg tt ae Sees FOF ety . __.|Checker Cab Mfg. Co. Common. Offered by company to stockholders. 
#30,000 shs |Additions, working capital. ___.-- 1,350,000] 45 _.-|Eaten Axle & Spring Co. Common. Offered by company to stockholders. 
*108,000shs Acquire predecessor company ----- octal te othsh ania aso" % ic Class A Conv. Pref. Offered by Harris, Small & Co. and Paul H. 
*108,000shs |Acquire predecessor Co---------- oo Ish. “B” for $66 | |Houdaille Corp. Class B stock. Offered by Harris, Small & Co. and Paul H. Davis& Co. 
*269,300shs Retire bonds; corporate purposes_-| 4,039,500] 15 __..|Murray Corp. of America common. Offered by company to stockholders. 
én ‘ 1a Me 18,129,434 
er Industria ° 
ee _.-|Air Investors, Inc. Conv. Pref. Offered by Myron S. Hall & Co., N. Y.; Jackson, 
PES 2, NOS0e, 58 Storer & Ce., Boston and O'Brien, Potter & Stafford, Buffalo. 
300,000 |General corporate purposes -- - - -- 300,000} 100 8.00 i a aes 8% Cum. Partic. Pref. Offered by Neale, Kelty & Supple, 
* . |Acqui I doe , 31 = American Products Co. Common. Offered by W. E. Hutton & Co., Cincinnati. 
1a O00 000 rena snes name Siaica dat 465,000 om ee ( Asians Sapo Corp. 6% Cum. Conv. Pref. Offered by Speyer & Co. and Lehman 
*100,000shs | Acquire securities of rayon cos ---- Pl ARR ee oy Pam “/- sibel Associated Rayon Corp. Com. Stock. Offered by Speyer & Co. and Lehman Bros. 
#126.500shs Expansion of business. --.------- 2,972,750| 23% _|Bellanca Aircraft Corp. Com. Stock. Offered by L. Sherman Adams, Boston. 
4,500,000 | Devel. of plant & transp. facilities - 5,310,000 10 eho} pref. and 3 {|Boeing Airplane & Transport Corp. 6% Cum. Pref.‘*A.’’ Offered by National City Co. 
#27000 shs. | Devel. of plant & transp. faciltities. } tes shs.com. for nd 3 Boeing Airplane & Transport Corp. Common Stock. Offered by National City Co. 
*40,000 shs. | Additional capital_......--.----- 240,000! 6 _..|Bower Roller Bearing Co. (Detroit) Cap. Stk. Offered by company to stockholders. 
"550,000 Acquire patent rights, assets, &c -- 550,000] 50 _..|Brandtjen & Kluge, Inc. (St. Paul) Conv. Pref. Offered by Merchants Natl. Co.,St. P. 
#16,000 shs. |Expansion of business. -.-----.-- 484,000|2shs. A and 1 sh.{|Calif. Art Tile Corp. Conv. Cum A Stk. Offered by Duisenberg-Wichman & Co., San Fr. 
*8.000 shs. |Expansion of business. -.-------- B for $60 v4 Calif. Art Tile Corp. Class B Stk. Offered by Duisenberg-Wichman & Co., San Fran. 
*7. 500 shs. |Expansion of business- - - - 131,250] 17% _.-|Cessna Aircraft Co. (Wichita, Kan.) Cap. 8tk. Offered by E.H. Holmes &Co., N.Y 
6.500 shs. | Additional Ee etree weaves baa 390,000] 60 _.-|Claude Neon Lights, Inc. Common. Offered by company to stockholders. 
*37.500 shs. | Acquire constituent cos- - - ------- 881,250] 23% _.-|Consol. Paper Box Co. Class A Conv. Stk. Offered by Russell-Colvin Co., San Fran. 
#47000 shs. |Acquire predecessor co.; expension 587,500] 12% _..|Crowe Manufacturing Corp. Common. Offered by McClure & Madden, N. Y. 
*20,000 shs. |General corporate purposes. -- - - - - 200,000} 10 _..|Federal Fur Dyeing Corp. Common. Offered by Osterweil & Cerf, N. Y. 
#250 000shs |General corporate purposes. - ----- 2,625,000} 10% _.-|(Chas.) Freshman Co., Inc. Capital Stock. Offered by company to stockholders. 
*21,000 shs. | Increased facilities; wkg.cap’l ----| 1,449,000] 69 _..|General Mills, Inc. Common. Offered by company to stockholders. 
*200,000shs | Acquisitions, enlargements, &c..--| 4,900,000) 24% eas a ng a wan ta ie ry a my a A. B. Leach & Co.; 
*25,000shs. |Expansion of business. ---.------- 525,000} 21 (approx.) .-- — As ae a Corp. Class A Stock. Offered by Bennett Converse & Schwab, 
P r Acquire constituent cos......-.--- 1,000,000] 20 ) _.-|(Henry) Klein & Co., Inc. Partic. Pref. Offered by A. D. Mendes & Co., Inc., N. Y. 
6°000,000 Reduce ee ,000,000} 100 _ .50 oe ies Corp. 64% Cum. Pref. Offered by Alex Brown & Sons an@ 
1,799,950 | Retire pref. stk.; cap. expend.----.- 8,279,770] 115 _..|Libbey-Owens Sheet Glass Co. Common. Offered by company to stockholders. 
*32'500 shs. Retire bank loans;impts ..------ 975,000| 30 ..-|Manhattan Electrical Supply Co., Inc. Com. Offered by company to stockholders. 
*10,776shs. |Addns., impts., wkg. cap’l, &c- - -- 765,096] 71 ee wees * te gg Nn eedae 9 Common. Offered by Dominick & Dominick and N. 8. Tak 
*15,000shs. | Development of operations - - - - - -- 750,000} 50 __._|New York Chicago & Pacific Airways (Chicago) Com. Offered by company. 
*5,000shs. |Acquisitions........----------- 475,000] 95 6.84|Philadelphia Dairy Products Co., Inc. $644 Cum. Prior Pref. Offered by Stroud & 
; Co., Inc. and Eastman, Dillon & Co. 
*15,000 shs. | Additional capital. _.-.-.-------- 300,000} 20 _...|Polymet Mfg. Corp. Capital Stock. Offered by company to stockholders. 
*100,000shs | Retire bonds, notes & pref.stk..--| 3,325,000} 33% 6.25 mataies a & Paper Co. Class A Com. Offered by Blyth, Witter & Co. and J. 
‘0. 
*60,000 shs. |Refunding, extensions, wkg.cap.--| 2,580,000} 43 ee ow * a —~ bay sae. Coan. Offered by Dillon, Read & Co.; E. Naumburg 
° 0., ° 
*150,000shs | Refunding, acquisitions. --.-...-- 11,250,000] 75 _...|St. Regis Paper Co. Common. Offered by company to stockholders. 
O55 FOG chs. TREES) TOP ONE UNIGE. .. oc < ohn ce cn ccannclenvcacccccccecess Stinson Aircraft Corp. Common Stock. Offered by Backus, Fordon & Co., Detroit 
875,000 | Retire mtge. debt, addns., &c.---- 1,015,000} 29 ...|Storkline Furniture Corp. Conv. Pref. Offered by C. L. Schmidt & Co., Inc. 
*24,000shs. |Expansion of business. -....-.---- 0,000} 15 cat a ipegpaee Co. (Wichita, Kan.) Capital Stock. Offered by E. H. Holmes & 
‘0 
*35,000 shs. | Acquire predecessor co. ..-------- 962,500} 27% ...|Temple ‘Corp. (Del.) Conv. Pref. Offered by Harry C. Watts & Co., Inc., Chicago. 
*80,000 shs. | Retire pref. stocks. ......------- 8,800,000 110 ...|U. S. Industrial Alcohol Co. Common. Offered by company to stockholders. 
*245,714shs | Acquire interests in aviation cos..-] 4,299,995] 17% are ae Aviation Y- Common. ye y | Ley og E ae ok kf egg 
. ‘oO ove, Bryan & Co., Inc.; Frances Bros. ©.; Lane, Piper y, Inc. an 
McGowen, Cassady & White, Inc. 
*19,569shs. | Retire bonded debt......-...---- 1,565,520} 80 ..-|Wagner Electric Corp. Common. Offered by company to stockholders. 
, 97,873,631 
*20,000shs. | Retire curr. debt; expansions, &c- - 650,000} 32% ana mes p i apa Co. oR®alif. Class A Common. Offered by Toole-Tietzen & Co.; 
s Angeles 
*351,801shs | Retire bonds, bank loans, &c..-..-- 10,554,030} 30 ...|Independent Oil & Gas Co. Capital Stock. Offered by company to stockholders. 
*670, Acquisitions; wkg. cap’l....------ 16,080,000} 24 ait i ang Corp. Capital Stock. Offered by Blyth, Witter & Co. and J. & W. 
gman Oo. 
500,000 | Acq. oil & gas royalties__......--- 500,000} 100 6.00|The Seneca Plan Corp. Partic. Trust Shares, Series A. Offered by company. 
35,207,200 |Expansion; other corp. purp------ 56,331,520} 40 ..-|Texas Corp. Capital Stock. Offered by company to stockholders. 
Land, Buildings, &c.— 84,115,550 
200,000 |General corporate purposes ---.--- 10,000|}2 shs. pref. and 1{|Broadway Garage, Inc. (Cin.) 7% Cum. Pref. Offered by Merz & Back, Cincinnati. 
*1,000 shs. |General corporate purposes ------ sh. com. for $210||Broadway Garage, Inc. (Cin.) Common Stock. Offered by Merz & Back, Cincinnati. 
750,000 | Finance constr. of stadium ---.-.---. 750,000} 100e 7.00|Chicago Stadium Corp. 7% Cum. Pref. Offered by company. 
5,000,000 {Short term financ. of bldg. constr.|| 5,100,000|/1 sh. pref. and 1{|The Lawbeck Corp. 6% Cum. Pref.‘‘A.’"’ Offered by A. G. Becker & Co. 
*50,000shs |Short term financ. of bldg. constr_ } sh. com.  aeanl The Lawbeck Corp. Common Stock. Offered by A. G. Becker & Co. 
1,000,000 | Additional capital............-- 1,000,000} 100 ...|Lawyers Mortgage Co. (. N. Y.) Capital Stock. Offered by company to stockholders. 
1,000,000 | Additional capital........-.-.-- 1,000,000} 100 7.00)U. ©, Sees & Mortgage Corp. 7% Cum. Pref. Offered by Courtenay Crocker & Co., 
—_—— c., Boston. 
Shipping— 8,060,000 
175,000shs |Construction, additions, &c...._- 12,075,000} 69 ..-|North Py ren Re aemany) American shares. Offered by Kuhn, Loeb & Co, 
and Lee, ginson Oo. 
Miscellaneous— 
2,500,000 | Additional capital_--.-.-.--...- 2,500,000} 100 .--|Aetna Fire Insurance Co. Capital Stock. Offered by company to stockholders. 
*200,000shs | Provide funds for investment pur-|) American & General Securities Corp. $3 Cumul. Ist Pref. Offered by American 
PE iiienincndacdecncasdiows Founders Corp., Ames, Emerich & Co., Inc., Bond & Goodwin, Inc., and Bond 
14,800,000}1 sh. pref. and 1 & Goodwin & Tucker, Inc. 
*200,000shs | Provide funds for investment pur- sh. common for||American & General Securities Corp. Class ACom. Offered by American Founders 
DAA aidis dp i Rinse ois te $74. Corp., Ames, Emerich & Co., Inc., Bond & Goodwin, Inc. and Bond & Goodwin 
& Tucker, Inc. 
1,500,000 |Acquire control of a re-insur. co..-|° 1,500,000} 50 ...|American Phenix Corp. General Stock. Offered by company to general stockholders. 
*3,000shs | Acquire control of a re-insur. co._- 75,000} 25 ..-|American Phenix Corp. Managem't Stk. Offered by company to managem’t stockh’ders. 
*250,000shs | Provide funds for investment purp.| 5,000,000} 20 ..-|Bond & Share Co., Ltd. Common. Offered by company. 
150,000 {Increased productions; other cor- } oatiiecnte Fesneation Cx Cannery, Inc. 7% Cumul. Pref. Offered by Chas. A. Davis 
porate purposes. ............- 150,000}1 sh. pref. and 1 & Co., San Franc 
*15,000shs -——~y productions; other cor- sh. com. for $10 California peemanaion Cannery, Inc. 7% Com. Stcck. Offered by Chas. A. Davis 
Oe eee ‘O c 
*127,429shs | Expansion of business --| 12,105,755) 95 ...|Commercial Investment Trust Corp. Com.Stock. Offered by company to stockh’ders. 
,000 shs. | New capital. --...-------.-..... 700, 28% ---|Consolidated Indemnity & Insurance Co. Capital Stock. Offered to stockholders 
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Par or No. (a) Amount| Price To Yield 
of Shares. Purpose of Issue. Involved. |per Share. About. Company and Issue, and by Whom Offered. 
+, 
g Miscellaneous (Concluded) . x % 
*60,000 shs. |Expansion____...............-- 1,000,000} 20 _..| Consolidated Retail Stores, Inc. Common. Offered by qumpany to stockholders. 

4,000,000 |Prov. funds for investment purp-_-| 4,000,000/Price on applicat'n Domestic & Overseas Investing Co., Ltd. Pref. Offered by U. 8. Fiscal Corp., N. ¥. 
*48,000shs. | Acquire subsidiary companies. _ __- 1,392,000} 29 _..| Federated Publications, Inc. Conv. Pref. Offered by Eeens, Higbie & Co., Inc., 

and Fenton, Davis & Boyle. 

1,000,000 |Prov. funds for investment purp..| 1,250,000} 12f .--| First Holding & Trading Corp. 7% Cum. Pref. Offered by First Fiscal Corp., N. Y. 

500,000 | Working capital__............-- 650,000} 130 .--| Gotham Loan Co. Capita] Stock. Offered by company 

500,000 |Additional capital...........__- 1,000,000} 20 .--| Guardian Fire Assurance Co. of N. Y. Cap. ‘Gtk. Offered by company to stkholders. 
*250,000shs |Prov. funds for investment purp-_-| 10,500,000} 42 ...| Haygart Corp. Capital Stock. Offered by Hallgarten & Co. and Hayden, Stone & Co. 
*60,800shs. |Acquire predecessor company - - - - - } 1,702,400} 1 sh. “A” and 4) (Henry) Holt & Co., Ine. Class A Stock. Offered by E. H. Rollins & Sens. 
*30,400shs. |Acquire predecesser company - - - - - sh. “‘B”’ for $28/| (Henry) Holt & Co., Inc. Class B Stock. Offered by E. H. Rollins & Sons. 
205,000 shs. | Additional capital..._....._._-- 615,000 3 __.| Inter-Southern Life Insurance Co. Cap. Stock. Offered by company to stockholders. 
105,000 shs. |Acquired from abroad - --------- 2,362,500} 22% pain omy spy a (Germany) American Shares. Offered by Scholle Brothers 

an o., Ine. 

*40,408 shs. |Retire bonds; other corp. purposes_| 1,616,320) 40 _..| Leslie-California Salt Co. Capital Stock. Offered by company to stockholders. 

1,575,000 |Acquire constituent companies_---} 1,575,000} 50 7.00] Lincoln Printing Co. (Del.) 7% Cum. Pref. Offered by Emery, Peck & Rockwood 

Co., and Paul H. Davis & Co., Chicago. 
*5,500shs. |Acquire stores; other corp. purposes 264,000} 48 _..| Mark’s Stores, Inc. Conv. Pref. Offered by Howe, Snow & Co., 

2,500,000 | Retire bonds. & pf. stk.; acquis.,&c| 2,500,000) 100 6.50| Merritt-Chapman & Scott Corp. 64% Cum. Pref. Series ‘‘A.”’ nO ttered by Hemp- 

hill, Noyes & Co., Lage & Co., and Peabody, Smith & Co., Inc. 
*2282502sh |Retire sub. bonds; expansion- -.-- 39,943,785) 17% _..| Montgomery Ward & Co. Common. Offered by company to stockholders. 
*10,000shs. | Working capital_...._.-....---- 520,000] 52 .-.| Moody’s Investors Service Participating Pref. Offered by Potter & Co. 
1,000,000 |Provide funds for investment pur-|)} { National Securities Corp. of Calif. 6% Cumul. ist Pref. “A.” Offered by R. H. 
Sp easdbaeevtséhakhipee easel + 1,100,000] 1 sh. pref. and 1; Seward & Co., San Francisco 
*20,000 shs. |Provide funds for investment pur-| | sh. com. for $55) a Securities C Corp. of Calif. Common Stock. Offered by R. H. Seward & 
RR Te oes ee en ree a n Franc 
500,000 | Additional capital. .._...._...-- 800,000} 16 _..| North Carolina Home Insurance Co. (Raleigh, N. C.) Capital Stock. Offered by 
company to stockholders 
*25,000shs. |Additional capital_._.......__--- 1,750,000} 70 _..| Railway & Light Securities Co. Common. Offered by company to stockholders. 
*100,000shs |Provide funds for investment pur-| } Second National Investors Corp. $5 Conv. Pref. Offered by Guardian Detroit Co.; 
ee ee ee eee ¢ 10,000,000 1 sh. pref. and 2 Ine., and Shawmut Corp. of Boston. 
*200,000shs te funds for investment pur-| | shs. com. for $100|| Second National Investors Corp. Common Stock. Offered by Guardian Detroit Co., 
REET Oe Pree ae See ) Inc., and Shawmut Corp. of Boston. 
1,250,000 Provide funds for investment pur-}} Security Associates, Inc. (Mt. Vernon, N. Y.) 7% Cumul. Pref. Offered by Inter-. 
Sebncpwdssdethbasus wthi'd 1,625,000} 1 sh. pref. and 1 state Trust Co., New York, and Midwood Trust Co., Brooklyn. 
*12,500shs. |Provide funds for investment pur- sh. com. for $130|| Security Associates, Inc. (Mt. Vernon, N. Y.) Common Stock. Offered by Inter- 
NR ee eat Sie ple { state Trust Co., New York, and Midwood Trust Co., Brooklyn. 
948 shs. |Prov. funds for investment purp_- 94,800} 100 _..| Separate Units, Inc. Capital Stock. Offered by company to stockholders. 
*40,000shs. |Provide funds for investment pur-}) f Southern Bond & Share Corp. (Del.) $3 Pref. Stock. Offered by E. E. MacCrone 
aid & tadeiow:cea instal Uk ial di eno See ve + 2,000,000] 1 sh. pref. and % & Co., Taylor, Ewart & Co., Inc., and Jemison & Co., Inc. 
#20,000shs. |Provide funds for investment pur-| | sh. ‘“‘B”’ for $50|| Southern Bond & Share Corp. (Del.) Class ‘‘B”’ Common. Offered by E. E. Mac- 
hs dada a nnechiva da biie cd Crone & Co., Taylor, Ewart & Co., Inc., and Jemison & Co., Inc. 

1,000,000 |Prov. funds for investment purp. - | 1,500,000} 1 sh. pref. and 1\| State Bancshares Holding Corp. (N. Y. ) T% Cum. Pref. Offered by company. 
*100,000shs |Prov. funds for investment purp- _| | sh. com. for $15{| State Bancshares Holding Corp. Class ‘‘A’’ Common. Offered by company. 
*325,000shs |Prov. funds for investment purp__| 6,500,000} 20 _..| State Bankers Financial Corp. (N.Y.) Com. Offered by The State Cap. Corp., N. Y. 
*110,000shs | Acquire predecessor company - - - - - 2.695,000} 24% ee ene — Inc. Common. Offered by J. A. Sisto & Co., and E. F. Gillespie 

o., Inc. 
400,000 |Retire mortgage debt; working Tom Huston Peanut Co. 7% Cumul. Ist Pref. Offered by Courts & Co., and Fourth 
as or dit a in oa te a 420,000; 1 sh. pref. and 1 National Co., Atlanta, Ga. 
*4,000shs. |Retire mortgage debt; working sh. com. for $105|| Tom Huston Peanut Co. Common Stock. Offered by Courts & Co., and Fourth 
tes a) wernt eee oo { National Co., Atlanta, Ga. 
*20,000 shs. |New equipment; working capital _ - 500,000} . 25 8.00] Trimount Dredging Co. Cum. Partic.C!.‘'A.’’ Offered by Plimpton & Plimpton, Boston, 
*38,772shs. |Prov. funds for investment purp__| 1,124,388] 29 ...| United Corp. (Seattle) Partic. Pref. Offered by company to stockholders. 
*19,200shs. |Acquire constituent companies; cor- 
Pornte HUF... 66 caldr coe 960,000} 50 __.| United Linen Supply Co. $34% Cum. Conv. Class ‘‘A."’ Offered by Bond & Goodwin 
& Tucker, Inc., Banks, Huntley & Co., and Geo. H. Burr, Conrad & Broom, Inc. 
3,000,000 |Provide funds fur investment pur- Wedgwood Investing Corp. 6% Cumul. Pref. Offered by W. A. Harriman & Co., 
ICs ish Gaur Sau oh ith mecha a aaa 3,000,000; 1 sh. pref.and \% Inc., and Joseph Walker & Sons. 
*15,000shs. |Provide funds for investment pur- sh. com. for $100|| Wedgwood Investing Corp. Common Stock. Offered by W. A. Harriman & Co., Inc., 
Is 5a als pak stk bh ea oes and Joseph Walker & Sons. 
*10,000 shs. | Acquisition of stores____.__.__--- 210,000} 21 __.| Weinberg Drug Stores, Inc. Com. Offered by Middleton, Worthington & Co., Cleve. 
*50,000shs. | Development of business -------- 1,250,000} 25 ..-| (The) Widlar Food Products Go. Common. Offered by E. W. Clucas & Co. and 
Arnold, Sears & Co. 
148,250,948 
FARM LOAN ISSUES. 
To Yteld 
Amount. Issue and Purpose. Price. About. Offered by— 
s % 
15,000,000 |Federal Land Bank 4s, 1938-58 (Provide 
funds for loan purposes) -.........--.------ 4.25) Alex Brown & Sons, Harris, Forbes & Co., Brown Brothers & Co., Lee, Higginson & 
Co., the National City Co. and Guaranty Co. of N. Y. 
FOREIGN GOVERNMENT LOANS. 
To Yteld 
Amount Issue and Purpose. Price. About. Offered by— 
$ % 
13,000,000 |Kingdom of Bulgaria 7%% Stabilization 
Loan 1928 due 1968 (Stabilization of currency; 
provide working capital for banks, public 
improvements, reconstruction, &c) --------- 97 7.75| Speyer & Co. and J. Henry Schroder Banking Corp. 
2,000,000 |Department of Santander (Colombia) 20-yr. 
Secured 7s “‘A,”’ 1948 (constr. of highways)_-| 94 7.58| Redmond & Co. and E. H. Rollins & Sons. 
15,000,000 
* Shares of no par value. 


A 
a Preferred stocks of a stated par value are taken at par, while preferred yoo of no par value and all classes of common stock are computed at their offering[{prices. 
b Carrying shares of beneficial interest at rate of 10 shares per $1,000 bo 
c Each $1,000 bond carries warrant, detachable after April 30 1929, entitling | holder to receive without further cost three American shares. 
4 Price for full-paid shares; 50 %-paid shares priced at $52. 
e Bonus of three shares of common accompanies each share”of preferred. 
f Bonus of one share of common accompanies each,share of. preferred. 


THE STATE OF TRADE—COMMERCIAL EPITOME. 


With seasonable weather, holiday trade is progressing 
In many parts of the country it is active. 
sign of the times is the immense increase during the year 


favorably. 
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Indications of Business Activity 

















Friday Night, Dec. 14 1928. 


1928 of savings banks accounts. 


stimulate buying; the people are in funds. 
somewhat better. 


time being. 


This naturally tends to 
Collections are 
Jobbing trade is admittedly confined 
largely to small lots in replenishing depleted supplies for the 
In wholesale lines the usual slowing down of 


business toward the end of the year is noticeable. 
the industries are working on a reduced scale. 


Some of 
On the other 
hand, the automobile manufacturing at Detroit is reported 
to be on a larger scale than usual at this time of the year. 
The employment there is large, although it shows a decrease 
for the week of about 3,500. Forall that, the employment at 
Detroit reaches the imposing aggregate of 268,630, or 70,751 
larger than a year ago, nearly 66,000 larger than in 1926 and 


One 


6,000 more than in 1925. Meantime, this is the period, o 
course, when the taking of inventories is about to begin. 
That tends to reduce new business. And yet, general busi- 
ness and the trade of the great industries show a larger vol- 
ume than a year ago. The steel mills are running at 80 to 
85% and there are reports that sheets, wire goods and scrap 
are firm or in some cases higher. The sales of rails are said 
to have increased and there begins to be some demand for 
cars. November permits for building, it is true, showed a 
very noticeable decrease. But that is nothing surprising, 
Cattle, hogs and hides have declined. Corn has at times 
been lower than a week ago, partly from a fear of large re- 
ceipts when the weather clears and partly from a lack of ex- 
port trade on any considerable scale. The deliveries on 


December contracts on Thursday suddenly increased to 
555,000 bushels, although as an offset there was said to be 
foreign buying of December in view of accepting delivery. 
Omaha and Kansas City reported a better export inquiry 
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for corn and the Southwestern cash prices were noticeably 
firm. The net changes for the week are slight. Many think 
well of corn. 

Wheat has actually advanced somewhat, especially De- 
cember, the deliveries of which have been noticeably small. 
To many it looks as though the price of wheat has become 
pretty well stabilized in spite of the enormous supplies. 
These supplies, it is argued, may yet mean a corresponding 
increase in the world’s consumption. Meanwhile Russia, 
India and China are said to be buying wheat in foreign 
markets and are likely to continue to do so. India has been 
buying in Australia. At times of late the export business in 
this country has been about 600,000 bushels a day, mostly 
however, Manitoba wheat. Not improbably the turn of the 
United States will come in the wheat markets of Europe 
later in the season. There is a tendency for all the grain 
markets to become “‘short.’’ Prices of rye have risen in 
response to the firmness of wheat. The Western cash market 
for oats has been noticeably firm, under the bracing effects 
of an excellent demand. Provisions not unnaturally have 
declined somewhat in response to lower prices for both 
corn and hogs, but the decline is small. Coffee has advanced 
noticeably, with Europe buying distant months and Euro- 
pean markets rising even when Brazilian quotations decline 
somewhat. One thing seems clear enough, and that is, the 
oft predicted defeat of the Defense Committee of Brazil 
has been further postponed. This is partly due to searcity 
of certain desirable grades of coffee, which a plentiful supply 
of mild coffee does not entirely offset. Moreover the trade 
keeps buying only from hand to mouth and every now and 
then has to renew supplies at prices largely fixed by the 
lynx-eyed defense committee. Sugar has not fluctuated 
much, but on the whole has been firm, with Cuban interests 
supposed to be buying more than any other and counteracting 
the effect of European and hedge selling. Refined sugar 
withdrawals have been rather liberal, but new business 
unfortunately has continued to be small. Rubber has de- 
clined somewhat, but consumption seems to be on a large 
seale and the stabilization point may not be far distant from 
the present level of prices. 

Cotton has advanced, mainly because of persistent trade 
buying, although the Government estimate of the crop last 
Saturday of 14,373,000 bales was some 275,000 bales larger 
than the average private estimate and for a time prices 
broke sharply, i. e., $3 a bale. But it is becoming more a 
question of consumption than of supply, which is pretty 
well known. The consumption of American cotton in the 
world is more generally estimated now a days at 15,500,000 
bales, or not much below that, in contrast with the consump- 
tion last season, according to some estimates of approxi- 
mately the same quantity. Back of all this is the more 
optimistic tone in the textile trades at home and abroad. 
New England is more cheerful. Boston reports a good trade 
at better profits to the mills. In North Carolina a fairly 
typical case is that of a mill which has sold its product ahead 
even under night and day production until next April. 
Recent reports from Manchester are more promising. To- 
day the Census Bureau report of November consumption in 
this country was some 610,000 bales, which was not far 
from the average estimate. Philadelphia reports a larger 
business in cotton yarns. In a word, the cotton textile 
industry in this country seemed to have turned the corner. 
Coal has been in somewhat better demand with more season- 
able weather, but supplies are plentiful and prices of late 
in some cases are said to have been lower for soft coal. The 
output of both bituminous and anthracite is larger than that 
of a year ago, though the total thus far in 1928 is smaller 
than for the like period in 1927. At the West tobacco busi- 
ness has revealed a sharper demand than for some little time 
past and prices, it is said, have advanced noticeably this 
month. 

The stock market has been quite mercurial, in the main 
however declining early in the week but latterly rising with 
money to-day down to6%. There were sensational advances 
to-day in specialties, notably Radio, Victor Talking Machine, 
International Nickel, Byers, and Greene Cananea, these 
showing advances of 10 to 45 points. International Nickel 
went to a new high of 255 a net rise of 2214 points, while 
Radio rallied to 352 an advance of 42 points. One stimulat- 
ing factor was the decrease in brokers’ loans of nearly $220,- 
000,000. Also while call money was 7% early in the day and 
fell to 6% later outside funds it was stated were offered at 
514%. The bid rate on bankers’ acceptances advanced % of 


1%. With money rates off, foreign exchange advanced a little. 





At Pawtucket, R. I., and Central Falls, R. I., organizers 
of the National Textile Workers Union, who are attempting 
to organize mill operatives, found that the Police Depart- 
ment of both cities would deny them the use of public halls 
and that they would be barred from distributing hand bills 
at the gates of the cotton textile plants where reductions 
have been effective. Spartanburg, 8. C. wired that 25% 
of the machinery of the Red River Cotton Mill, near Rock 
Hill, in York County, S. C., making drills, is operating after 
an idleness of a number of months. Officials announced 
that all departments will be on full operating basis by the 
first of next year. British, German and other Continental 
mills are said to be doing a better business and Japanese 
mills are also in better shape than at one time. At Shanghai 
the auctions are more encouraging. In Calcutta, India, the 
mills are running on a 60-hour week. 

The end of the year will see approximately 10,000,000 
miles in the flying schedules of the air services in the United 
States, it is declared in an article in the current issue of 
the ‘‘American Bankers Association Journal.”’ ‘Air trans- 
port has assumed the size and responsibility of big business 
and big business is becoming interested,” the article says. 
It adds that “Combinations of capital in America are 
already forming themselves into groups in air transport 
similar to the railway groups long extant in transcontinental 
transportation. The mail carrying business which has 
increased tremendously, due to successive reductions in 
postal rates, is the heart of the generally profitable enter- 
prise, embracing passenger and express transportation as 
well.” 

The weather here has been in the main seasonable, but 
yesterday temperatures were 39 to 51 and to-day the weather 
was rather mild. On the.13th inst. it was 34 to 50 in Boston, 
40 to 44 in Chicago, 40 to 58 in Cincinnati, 44 to 58 in 
Cleveland, 42 to 46 in Kansas City, 38 to 42 in Milwaukee, 
26 to 36 in Montreal, 40 to 50 in Philadelphia, 40 to 46 in 
Seattle, and 36 to 46 in St. Paul. Rains or snows have 
latterly occurred in parts of the central west. To-day the 
temperatures here were 39 to 52 degrees. The forecast is 
for rain or snow to-night or to-morrow. 








Preliminary Report of Federal Reserve Board on Retail 
Trade Shows November Sales About Same as 
October. 

Department store sales were in about the same volume in 
November 1928, as in the corresponding month a year ago, 
according to preliminary reports received by the Federal 
Reserve System from 462 stores. Compared with the 
preceding month average daily sales in November showed a 


seasonal increase. The Board under date of Dec. 10 adds: 

Increases in sales for November this year over Nov. 1927 were reported 
by 195 stores, and decreases by 267 stores. Stores in four Federal Reserve 
districts—New York, Richmond, Chicago and Dallas, reported larger sales 
than during the corresponding month. Substantial decreases were shown 
for the same period in the Philadelphia, Minneapolis, Kansas City and 
San Francisco districts. 

Sales of two mail order houses were 20.3% larger, and those of eight 
five-and-ten-cent chain stores 7.6% larger than in November last year. 
Changes in the volume of business of both mail order houses and chain 
stores reflect in part an increase from month to month in the number of 
retail outlets operated. 

Percentage changes in dollar sales between Nov. 1927, and Nov. 1928, 
together with the number of stores reporting, are given in the following 
table: 

















Number of Stores. 
Percentage of Increase 
Federal Reserve District. or Decrease in Sales— Number Reporting. 
Nov. 1928 Compared Total ~ 

with Nov. 1927. Reporting| Increase | Decrease. 
ES ep oes —1.0 76 35 41 
NE atk nmlagintinde ented +0.5 51 18 33 
re —5.3 40 14 26 
oS ee ey re —0.1 34 18 16 
IRF PEI Pe or +0.8 43 19 24 
is ci we din aie dinnn —18 30 8 22 
eee Ce aeeae +6.4 53 26 27 
ge eS Ee ee are —13 17 5 12 
TERRI Fo ic cow ocanece —3.4 12 4 8 
ee: ee —3.7 22 8 14 
SS, SR ne +5.2 20 14 6 
ee PUNO... gc arccsesane —2.4 64 26 38 
0) See —0.3 462 195 267 























Record Holiday Trade Looked for by Secretary of 
Commerce Whiting. 


Secretary of Commerce Whiting in forecasting a record 
holiday trade commented on business conditions as follows 


on Dec. 10: 

While sufficient statistics are not now available on which to premise 
a forecast of the approximate dollar volume of Christmas business, all 
visible indications point to a larger trade at this season of the year than in 
any previous year. A reservoir of $550,000,000 has just been released 
in the form of Christmas savings, an increase of 10% over a year ago and 
five times as great as in 1920. 
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The volume of dividends and interest payments during December of 
this year, aggregating more than $560,000,000, is 15% larger than during 
December of last year. While a large portion of this money will be rein- 
vested in many ways, it is reasonable to expect that at least 50% will go to 
swell channels of trade, with all types of merchandise feeling the effects. 

Life insurance purchases during the present year will undoubtedly 


period of 1927. With the increase in industrial output indicated for Novem- 
ber in the steel, automobile, copper and certain other basic industries for 
which preliminary statistics are available, it is believed that factory employ- 
ment will show further expansion over last year. 

This large employment, at higher real wages than ever before, has af- 
forded higher standards of living which are, in turn, providing insistent 
demands for more of the comforts of life. 

The radio, the mechanical refrigerator, the automobile, to say nothing 
of the other numerous appliances, are now definitely fixed in the scheme 
of things, with the sales volumes for the Christmas period expected by the 
trade to be larger than at this season in any previous year. 

In all, the present Christmas season is full of holiday spirit which will 
find interpretation in material things, because of the firm substructure of 
large employment and large savings. 


According to the “Journal of Commerce’’ last week’s 
break in the stock market is not expected by Secretary 
Whiting to have any definite effect upon business generally. 
Discussing the Wall Street situation the Secretary (says 
the paper quoted) pointed out that the break in prices 
which came at the end of the week was to be expected. 
“TI do not imagine,’’ he said, ‘‘that it will have any great 
. effect on business conditions generally. A similar situation 
always exists when the market rises the way it has in the last 
few weeks.’’ 








Detroit Employment Again Declines. 

The Detroit Employers’ Association reports employment 
figures for week ended Dee. 11, as 268,630, a decrease of 
3,473 from the previous week, but an increase of 70,751 over 
the corresponding period of last year. 








Industria! Activity Based on Consumption of Elec- 
tricity—Manufacturing Operations in November 
Reach Record Operations. 


Manufacturing operations of the nation in November were 
of record proportions and established a new peak for the 
year, consumption of electrical energy indicates. Productive 
activity for the month was 2.2% greater than that of October 
of the current year and 17.2% higher than in November 
1927, according to reports received by ‘Electrical World’’ 
from more than 3,600 manufacturing plants. The previous 
high mark for the current year occurred in September. 
November operations, corrected to number of working days, 
were about 0.4% greater than those of September. The 
‘Electrical World’s’’ survey continues: 


High productive operations in the metals industry group, and the con- 
tinued gain in textile operations, stand out in developments of the month. 
Consumption of electricity by rolling mills and steel plants reveals that 
in November the rate of operations was 2.8% higher than in the preceding 
month, and 36.7% above the November 1927 level. The ferrous and non- 
ferrous metal working plants increased their rate of operations to the highest 
point on record, and 47.3% above November last year. 

In textiles the rate of operations for November, as measured by con- 
sumption of electricity, was 9.5% greater than in October and 11.1% 
higher than in November last year. The increased operations were con- 
fined to the Northern States, the textile industry in the South reporting 
operations under those of last year. 

The automobile industry, including the manufacture of repair and re- 
placement parts, recorded a seasonal drop in operations as compared with 
the preceding month, but the rate was fully 26% higher than in November 
last year. Compared with a year ago substantial gains occurred in chemi- 
cals and allied products, rubber and its products, and stone, clay and glass. 

With the exception of the Southern States, all sections of the country 
reported a higher rate of operations than a year ago. November manu- 
facturing operations in New England were 14.9% greater than in the same 
month last year. Plants in the Middle Atlantic States reported operations 
at arate 25.8% greater than in November of last year. The North Central 
States showed a gain of 30.8% and the Western States 18%. General 
manufacturing activity in the South was 7.4% under last year. 

The rate of industrial activity in November, compared with October 
this year and November 1927, all figures adjusted to 26 working days 
and based on consumption of electricity as reported to ‘‘Electrical World”’ 
(monthly average 1923-25 equals 100), follows: 


Noo Od. Noo 

1928. 1928. 1927. 
ee NN 8 as onenns ae aednneunnee 135.0 132.0 115.2 
rn OS ch ids masencdana deine 153.5 144.6 107.7 
Rolling mills and steel plants._.......-.--.----- 148.8 144.7 108.9 
, ee ee ee 156.7 144.5 106.3 
ees Gs See SONU 5 cee sn cnsosecaennente 94.0 103.8 104.5 
» S$ Se Sa Ae Ape ee eee 132.5 121.0 119.2 
Se ORE 8 ORES. cine wk nce cacciccivssae 111.8 109.3 135.8 
I RR I on a. i. nin icabinimicnieai een 126.8 141.2 100.7 
ee aa ce wanecatinninewele 149.1 144.7 109.7 
ES SSE LETITIA 133.5 133.3 126.5 
ea ee 145.2 146.4 117.0 
Chemicals and allied products--_..........---.-- 135.7 129.4 115.5 
Food and kindred products... . . ....<..<<.------ 119.7 138.0 117.9 
GS Ane Madea dui Sktecewcsbdaudeneoe® 84.6 738 100. 8 | 








Consumption of Electric Energy Continues High Ac- 
cording to W. B. Foshay Co. 


Manufacturing plants of the United States during the last 
quarter of 1928 are continuing operations at the highest 





rate ever recorded by American industry in general, based 
on consumption of electrical energy, according to the weekly 
ati on the public utility industry by the W. B. Foshay 
Dee. SS. issued at Minneapolis and made public to-day 


The report follows: 

Reports obtained from nearly 4,000 manufacturing plants throughout 
tietitiee vated Weieneed “orerta. co eoahay eaaeeecae aman 
indicate that the rate of operations in those plants is ranging better than 
10% over the same periods last year. 

**Present consumption of industrial electricity, one of the best indices of 
actual conditions, is about 2% above the generally accepted normal rate 
for the annual growth in American productive activities. All of the primary 
manufacturing groups, with the exception of lumber and its products and 
the textile industry, are more active now than last year. 

‘‘The automotive industry is leading all other groups with large gains 
over all previous records. That group also includes the manufacture of 
parts for replacement. The textile plants, taken as a whole, have increased 
their rate of operations over a similar period earlier this year, but they are 
still below a year ago. 

“All sections of the country except the South closed the third quarter 
of 1928 with general manufacturing operations on a higher plane than last 
year and have continued increasing electrical consumption during the fourth 
quarter to the present time.”’ 








Auspicious Beginning for 1929 Seen by Journal of 
American Bankers Association in Conditions at 
Close of Year. 

An auspicious beginning is set for the new year by condi- 
tions at the closing of this year, declares the monthly review 
of the conditions of business in the December issue of the 


American Bankers Association Journal, which says: 

‘Bankers who are now casting up the financial statement for American 
business in 1928 find the preliminary figures gratifying indeed. Funda- 
mental conditions in industry, trade and employment are sound. An 
auspicious beginning is set for the new year, despite the action of the stock 
markets which have been bid up out of proportion to business prospects. 

“Corporation profits in 1928 will aggregate about 10% larger than last 
year and will even surpass the record earnings of 1926. Four out of every 
five industrial groups show gains. Public utility earnings continue to forge 
ahead, and recent improvement in railroad traffic brings earnings of the 
carriers for the full year above 1927, though slightly below 1926. American 
prosperity is more than a ‘myth’. 

‘““Manufacturing activity is maintained at a high level and numerous new 
records in production are assured. The triumvirate of steel, automobiles 
and building look forward to another successful year. Labor employment 
is full and payrolls high. Textiles are looking up. Retail trade, hampered 
by warm autumn weather, is now reporting large sales of cold weather 
goods and holiday trade is in full swing, with the usual breaking of previous 
records expected. 

‘*Firmness in money rates for December and the year-end began somewhat 
early, due to the unprecedented expansion in brokerage loans, which made 
necessary a revision of the money outlook for the closing weeks of 1928. 
Little relief is to be expected until after January 1. Compared with De- 
cember a year ago, present interest rates make a striking contrast, but 
bankers might do well to explain away a popular misconception on the part 
of the public, namely that regular customers are charged as much as the 
call rate for day-to-day loans. Despite this disproportionate absorption 
of credit by secured loans, the banking situation remains strong and the 
Federal Reserve banks have by no means lost their control over the money 
market. 

‘As regards the nation-wide speculation on the stock exchanges, ‘6,000,- 
000 share days’, fortunes made over night, etc., conservative bankers and 
brokers alike have raised margin requirements and repeated warnings against 
excesses. Bonds are not particularly popular, but the market displays a 
better tone nevertheless, and new offerings are again appearing in numbers 
despite the higher yields needed to attract investors."’ 








Loading of Railroad Revenue Freight Declines on. 
Account of Holiday. 


Loading of revenue freight for the week ended Dec. 1 
totaled 899,786 cars, the Car Service Division of the American 
Railway Association announced on Dec. 11. Due to the 
observance of the Thanksgiving holiday, this was a decrease 
of 128,904 cars under the preceding week this year with 
reductions being reported in the total loading of all commodi- 
ties. The total for the week of Dec. 1 was a decrease of 
18,701 cars under the same week in 1927 and 151,433 cars 
under the corresponding week two years ago, neither of 
which periods, however, included a holiday. Particularizing, 


the report goes on to say. 

Miscellaneous freight loading for the week totaled 336,121 cars, a decrease 
of 3,522 cars under the corresponding week last year and 30,878 cars below 
the same week in 1926. 

Coal loading totaled 179,123 cars, an increase of 20,927 cars above the 
same week in 1927 but 71,675 cars below the same period two years ago. 

Grain and grain products loading amounted to 53,570 cars, an increase 
of 3,630 cars above the same week last year and 5,194 cars above the same 
week in 1926. In the western districts alone, grain and grain products 
loading totaled 35,746 cars, an increase of 2,073 cars over the same week 
in 1927. 

Live stock loading amounted to 25,647 cars, a decrease of 8,587 cars 
below the same week last year and 9,196 cars under the same week in 1926. 
In the western districts alone, live stock loading totaled 19,226 cars, a 
decrease of 7,141 cars compared with the same week in 1927. 

Loading of merchandise less than carioad lot freight totaled 225,270 cars, 
a decrease of 31,311 cars under the same week in 1927 and 36,442 cars 
below the corresponding week two years ago. 

Forest Products loading amounted to 58,662 cars, 2,456 cars below the 
same week last year and 5,942 cars under the same week in 1926. 

Ore loading totaled 11,183 cars, 1,439 cars above the same week in 1927 
and 258 cars above the corresponding week in 1926. 

Coke loading amounted to 10,210 cars, 1,179 cars above the same week 
in 1927 but 2,752 cars below the corresponding week in 1926. 

All districts reported decreases in the total loading of all commodities 
compared with the same week last year except the Allegheny and Poca- 
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hontas, which showed increases, but all districts reported decreases com- 
pared with the same period two years ago. 

Loading of revenue freight in 1928 compared with the two previous 
years follows: 











1927. 1926. 

Four weeks in January__.._..---- 3,756, 3,686,696 
weeks in February... ..----- 3 918 3,677,332 

Five weeks in March..__._____-_--_- 4 547 4,805,700 
Four weeks in ming a pea 3 0g 4 3 103 
Four weeks in May_-.--_- 4,108,472 4,145,820 
ive weens in June...........-..- 4,995,854 65.154,981 
Four weeks in July__.........--- 3,913,761 4,148,118 
Four weeks in August.._...._.--- 4,249,346 4,388,118 
Five weeks in September 5,488,107 5,703,161 
Four weeks in October. _.....---- 4,464,872 4,787,527 
Four weeks in November 3,822,903 4,248,272 
UGE GHEE DOG. Lewsansscuscenn 918,487 1,051,219 
Pe swewsiatabeddnsbusndaband 48,379,016 49,659,647 








National Park Bank of New York Finds Outlook at 
Close of Year Is for Continued Progress. 


Business in various lines, says the National Park Bank 
of New York, under date of Dec. 6, “‘is showing decided 
activity and in the judgment of economists and industrial 
leaders, as well as other investigators, the probability is 
that the country will develop this month the largest volume 
of holiday trade every shown.” In stating that the outlook 
as the year closes is for continued progress in various lines, 
the bank says: 

This would not be unnatural at a time when national spending power 
was at virtually a record level, and when the demand for skilled workers 
in various lines of employment was sufficient to insure relatively high 
average payrolls for some time to come. One of the strongest features 
of the merchandising situation has been the relatively low inventories 
which have resulted from continued adherence to the settled policy of 
conducting business on a hand-to-mouth basis. These changes have 
had a marked influence upon manufacturing, and while some incon- 
venience in certain lines has resulted, the fact is that the benefits have 
been far reaching and of apparently lasting importance. Export sales 
have been heavy which is not unnatural in view of the extraordinary 
efforts put forth by some industries to build up a better foreign demand 
for the products of American manufacturers and exporters. Export sales 
of American made automobiles and motor trucks have been highly satis- 
factory, and while competition in these lines is increasing, the indications 
are that further gains in such sales will be made during 1929. ‘There are 
naturally weak spots here and there to strengthen, but there is no doubt 
but that the industrial and business situation as a whole is in an unusually 
strong position for this time of year. Widespread optimism still prevails 
and while business leaders are not ignoring the dangers incident to a period 
of enormous business activity and general expansion, the outlook as the 
year closes is for continued progress in various lines. 








“Annalist’s” Weekly Index of Commodity Prices. 


Price changes have been few and narrow this week, but 
declines have predominated and the ‘Annalist’’ Weekly 
Index of Wholesale Commodity Prices has declined to 147.7 
from 148.1 last week. In noting this, the ‘‘Annalist’’, says: 


Moderate decreases in live stock prices and considerable irregularity in 
grain quotations are responsible for a decline of more than a point in the 
farm products group average. Wholesale food prices were generally un- 
changed. Among the so-called industrial commodities, the only change of 
importance has been a further rather sharp increase in finished steel prices, 
as reflected in an advance in the ‘“‘Iron Age’’ composite price from 2.362 
cents to 2.391 cents, the highest in twenty-two months. 


THE “ANNALIST” WEEKLY INDEX OF WHOLESALE COMMODITY 























PRICES—(1913==100) . 
Dec. 11 1928.| Dec. 4 1928. | Dec. 13 1927. 
Farm products............---.---- 148.6 | ¢149.7 146.4 
ncn os'0s cc ks ae ms ee ead 148.0 148.7 156.3 
Textile products... ....-.....-.---- 155.8 $157.0 150.9 
Re ES REE TE 166.0 165.7 156.5 
Dia dénnesccacéescuchascckwed 124.5 123.7 119.5 
Building materials. _.........______ 154.0 153.8 150.9 
ll Re IR SS 134.9 134.9 133.7 
Sn ec iden a cude bu 116.7 116.7 121.9 
pS FEED ae 147.7 148.1 146.7 
t Revised. 








Factory Employment in New York State During 
November at Practically Same Level as in October. 


Employment in New York State factories remained at 
practically the same level in November as it reached in 
October, according to Industrial Commissioner James A. 
Hamilton. This conclusion is drawn from the monthly 
reports to the Department of Labor made by manufacturing 
firms employing about one-third of the factory workers in 
the State. The list of factories has remained practically 
the same since 1914 and represents the various industries 
in the State. Commissioner Hamilton’s statement under 
date of Dec. 10 adds: 


Holding to the October gains is significant, in as much as this marks the 
first time since 1925 that November has not receded from the fall peak 
reached in October. In both 1926 and 1927 October to November employ- 
ment dropped between one and two points. In addition, the November 
index stands even with a year ago, important because for the past two 
years factories have operated continuously with a lewer working force 
than the previous year. 





| 


Considerable strength appears also in the fact that the 5% gain from 


July to October and held in November brought the past two months to a 
level not attained for a year. From these various factors it appears that 
business has recovered from the slump of last winter and put a check to 
the falling index of employment. 


Changes Divergent. 

New York City factories laid off proportionately as many workers as up- 
State factories added. Movements appeared to be irregular in the various 
industries. The beginning of seasonal depression accounted for lessened 
activity in the fur shops, canneries, beverage factories and clothing shops. 
The end of the active building season with winter approaching partially 
influenced the restriction of forces in brick yards, lime, cement and plaster 
factories, structural and architectural steel plants, cooking, heating and 
ventilating apparatus factories and lumber mills. 

The metal group continued to register heightened employment, but this 
improvement, widespread in October, occurred in but half of the industries 
in November. Iron and steel miils, machinery and electrical apparatus 
plants and railroad equipment and repair shops made the greatest strides 
forward, while smaller gains appeared in firms making sheet metal and 
hardware, firearms, tools and cutlery and instruments and appliances. 
A fairly large loss, greater in New York City than up-State, occurred in 
the automobile and aeroplane industry. Makers of silver and jewelry 
and brass, copper and aluminum products could not hold their October gains. 

The clothing group as a whole showed a decline. Drastic cuts amounting 
to 13% were made by New York City manufacturers of men’s clothing, 
with some firms closing temporarily. Makers of men’s clething throughout 
the rest of the State maintained their October forces. All of the October 
gains were lost by producers of women’s apparel. Millinery concerns in 
New York City were forced to lay off workers. Gains occurred in the other 
clothing industries making men’s furnishings, women’s underwear, mis- 
cellaneous goods and pearl, horn and bone objects. 

Shoe manufacturers reversed their policy of October. Up-State firms 
in November cut forces, while those in New York City increased employ- 
ment. The improved condition reported in October in all the textile 
industries continued through November except for a drop in knit goods. 
All of the chemical, oil and paint concerns, as well as makers of paper and 
Paper goods, reported additions to their staff except the miscellaneous 
paper goods factories. Improvement also extended to producers of wood, 
glass and miscellaneous stone and mineral products. 

The foodstuff group suffered the iargest cut of any industry group. 
Only one industry, the meat and dairy, managed to maintain the October 
level. Especially large reductions were made in the canning, beverage 
and candy concerns. 








November Chain Store Sales Establish New High 
Record. 


Sales of 21 of the leading chain store companies for 
November aggregate $96,340,148, an increase of $12,314,717 
or 14.6%, compared with sales reported for the same month 
last year, according to a compilation made by George H. 
Burr & Co., specialists in chain store securities. The 
total sales for all companies for November, as well as for 
the 11 months ended with November, established new high 
records in the history of the respective companies. For 
the 11 months ended Nov. 30 1928 sales of the 21 chains 
aggregated $871,903,434, an increase of $113,861,638, or 
15%, compared with the total for the same period last 
year. From the standpoint of dollar gain, for both No- 
vember and the 11 months, Safeway Stores leads the list, 
while of the normal gains on a percentage basis, Neisner 
Bros., Inc., leads the list. The National Family Stores 
Co. actually shows the largest percentage gain compared 
with last year, but this was partly due to the recent acquisi- 
tion of another chain of stores. A comparative table shows: 






































Month of November. First Eleven Months. 

1928. Increase. | Ine. 1928. Increase. | Inc. 
3 $ % $ 3 % 

F. . Woolworth & Co- --|24,660,243| 929,856) 3.92/241,873,941] 13,023,657) 5.59 
J.C. Penney Co.--.-.-.- 19,300,787| 2,237,603)13.1 |151,590,467| 21,432,124/16.4 
8. 8S. Kresge Co.-.-.-..-- 13,034,248] 1,023,356] 8.5 |122,034,248| 11,797,205)10.6 
Safeway Stores_...--.-- 9,665,685| 2,879,863/42.4 | 94,560,455) 25,682,246/37.3 
8. H. Kress & Co..-.--- ,660,8: 88,967! 7.4 | 53,108,405) 6,230,429 (13.2 
W.T. Grant Co..-_---- 5,515,221] 1,149,115/26.3 | 44,658,677| 9,538,845/27.1 
McCrory Stores------- 3,444,2 7,968) 6.4 | 33,880,299) 1,401,513) 4.3 
J.J. Newberry Co.--.-.- 1,869,870| 505,739|37.0 | 16,063,222) 4,227,476|35.7 

G. R. Kinney.-.-.---.--- 1,759,163 168,169|10.57| 16,630,767| 1,546,266/10.25 
F. & W. Grand Stores_-_| 1,718,921 578,718/50.7 | 13,773,110) 3,157,289|29.7 
Consol. Retail Stores__| 1,638,400} 312,108/23.5 | 16,184,969) 3,497,424;27.5 
MeLellan Stores_-..-- 1,364,101 194,197|16.6 | 10,961,734| 1,670,165/18.0 
Metropol. Chain Stores} 1,270,885 181,639}16.6 | 10,784,945 862,915) 8.6 
G. C. Murphy Co-.-.-.-- 1,132,265| 266,792/30.8 9 ,606 498 ,685/18.3 
Neisner Bros., Inc. ---- 1,036,752| 470,203/82.9 8,198,915| 3,010,810/58.0 
Peoples Drug Co------ 1,001,955} 286,705/40.0 9,992,986) 2,778,161/38.6 
Isaac Silver & Bros-_--.- 632,021 119,093/23.2 5,352,236 ,588/17.7 
Nat. Family Stores---- 465,000} 272,624/141.7| 2,732,120) 1,263,831\86.0 
i | & eee 428,318 5,436; 1.2 3,644,286 343,527/11.4 
Davega, Inc_.-..-..--.-- 402,931 138,658) 52.0 3,388,431 772,714'29.7 
Kinnear Stores-----.-.-- 338,223 x2,082|x0.6 2,810,615 299 ,768|11.9 
96,340,148 12,314,717'14.6 |871,903,434' 113,861,638 15.0 

x Decrease. 








Agricultural and Financial Conditions in Minneapolis 
Federal Reserve District—Business Ahead of Last 
Year’s Volume. 

According to the preliminary summary of agricultural 
and financial conditions issued by the Federal Reserve Bank 
of Minneapolis, the volume of business in November in the 
Minneapolis Federal Reserve District exceeded the volume 
jn November last year. In the larger cities debits to indi- 
vidual accounts increased 2%. In the rural portion of the 
district ,the country check clearings index increased 11%. 


The Bank adds: 

Rural Minnesota and the portions of Wisconsin and Michigan lying 
within this district experienced greater increases in check clearings than 
were shown in the Western States of the district. Increases in November, 
as compared with the same month last year, were shown by carloadings 
of grains and grain products, coke, forest products, ore and miscellaneous 
commodities, building permits and contracts, linseed product shipments 





x 
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and”postal receipts. Decreases occurred in carloadings of livestock and 
coal, department store sales and flour shipments. 

Farm income from cash crops and hogs was 17% smaller in November 
1928 than in November 1927. ‘The income from dairy products during 
October exceeded the income from this source in October last year by 12%. 
The prices of flax, butter, hens, butcher cows and steers, feeder steers, 
veal calves and hogs exceeded prices in November last year. Prices of all 
other important farm products in this district were the same as last year, 
or lower than a year ago. A normal proportion of the wheat crop of the 
pens had reached Northwestern terminal markets by the end of No- 
vember. 


ESTIMATED VALUE OF IMPORTANT FARM PRODUCTS MARKETED 
IN THE NINTH FEDERAL RESERVE DISTRICT. 


Nov. 1928. Nov. 1927. P.C. Nov. 1928 of Nov. 1927. 
Bread wheat__........ $23,240,000 $28,312,000 82 
Durum wheat_......__ 8,916,000 7,924,000 113 
SSG RES 1,555,000 3,158,000 49 
ES ee 5,828,000 8,451,000 69 
PODS cocdudacsics 2,076,000 3,132,000 66 
ay TS a eee 16,513,000 19,184,000 ' 86 

Oct. 1928. Oct. 1927. P.C. Oct. 1928 of Oct. 1927. 
Dairy products. -...-..-. $17,305,000 $15,497,000 112 








Strong Demand for Goods and Merchandise Reported in 
Kansas City Federal Reserve District—Production and 
Distribution of Commodities Seasonably Heavy. 

From the “Monthly Review,” December 1, of the Federal 

Reserve Bank of Kansas City, we quote the following re- 

garding business conditions in the District: 


The forward surge in industry, trade and banking in the Tenth 
District that began with the opening of the Fall season gained momen- 
tum in October, carrying the volume of business to the high peak of 
the year, thus far attained, and considerably above the level of a year 
ago. November reports, while lacking in detail, indicated he devastating 
floods at the middle of the month temporarily retarded business in some 
sections of the District, and to an extent interrupted traffic. But it was 
apparent there were no general recessionary tendencies in the District 
as a whole, and business was moving toward the end of the year in 
record volume. 

The outstanding development of the month and season was a strong 
demand for goods and merchandise. Distribution by wholesalers was 
larger than in either September of this year or in October of last year. 
Trade at department stores and single line retail stores, located in cities, 
made substantial gains over the preceding month and the same month 
last year. It was observed that, for the first time in many months, 
all of the leading lines of wholesale and retail trade advanced at the 
same time. 

Improvement in the agricultural and livestock situation accounted 
mainly for the expansion of general business. With the crops prac- 
tically all harvested it was apparent from the official November reports 
this year’s farm production exceeds the production of last year, and 
is 7.5% above the average for the ten years preceding this one. Corn 
and hay crops in the District are not up to those of last year, but 
there are larger crops of wheat, oats, barley, potatoes, and cotton, as 
compared with a year ago. October brought a seasonal increase in 
movements of livestock to the markets, and a considerable revival of 
stock-feeding operations. 

The production and distribution of commodities in the District 
was seasonally heavy in October. The output of pork and mutton at 
meat packing plants was larger and of beef smaller than in the same 
month last year. The production of flour was the largest for a month 
since August 1926, and 10.7% above a year ago. Canning factories 
and beet sugar refineries containued their seasonally heavy operations. 
The production and shipment of cement and lead ore, and the activity 
of petroleum refineries, was greater than in the same month last year, 
while the output of crude oil, soft coal, and the shipment of zinc ore 
was not up to that of a year ago. 

Building permits issued in leading cities during October was the larg- 
est monthly total since August 1927, and the value of permits was the 
third largest of the year, though slightly less than in the same month 
last year. The value of contracts awarded for future construction, 
according to the Dodge reports, was smaller than in the same month 
last year. 


Wholesale and retail trade conditions in the District are 
reviewed as follows: 

Trade. 

Distribution of merchandise by wholesalers to retailers and by retail- 
ers to consumers increased seasonally during October and the com- 
bined sales of all firms reporting to this Federal Reserve Bank was 
substantially larger than in either the preceding month or the same 
month last year. General conditions were described in the reports as 
hghly favorable to trade, with the purchasing power of the people 
higher at this time than in recent years. 

Wholesale: Reports of wholesale firms engaged in six leading lines, 
located at the principal centers within the District, showed their com- 
bined sales for October were 3.7% larger than in September and 5.3% 
larger than in October of last year. By individual lines the report 
showed sales of dry goods, groceries, hardware, furniture and drugs 
were larger in October than in the corresponding month last year. 
Wholesalers of millinery reported the volume of sales for the month 
was smaller than in either of the two fermer periods. 

Retail: Dollar sales at retail stores located in Tenth District cities 
made further expansion during the month of October and were larger 
than in the same month last year for all retail lines reported. 

Combined sales of 35 department stores for October showed an in- 
crease of 7.0% over September and an increase of 4.3% over October 
1927. Twenty-four stores reported their sales for the month were 
larger than for the same month last year, while 11 stores reported 
decreases. Accumulated sales of department stores from Jan. 1 to 
Oct. 31, inclusive, were larger by 1.1% than in the corresponding 
period in 1927. 

Sales at other retail stores exhibited a similar trend. Thoes handling 
men’s and women’s apparel reported their October business was 11.1% 
above that of a year ago. The furniture trade, as reflected by reports 
from leading steres, was 8.8% larger than in the same month in the 
preceding year. 





Chain stores handling foods reported their October sales were 2.1% 
smaller than in September, though they showed an increase of 22.5% 
over October 1927. 

Stocks of merchandise on hand at department stores and also at single 
line stores were larger at the end of October than one month earlier, 
though stocks of department stores were smaller than at the end of 
October of the previous year. 








Improved Business in Richmond Federal Reserve 
District—Employment Conditions Better Than 
Year Ago—Tobacco Sales. 


According to the Richmond Federal Reserve Bank, busi- 
ness in the Richmond Federal Reserve District made sea- 
sonal gains in October over the volume of business done in 
September, and probably somewhat exceeded that of Oc- 
tober last year. The Bank says “there are some barometers 
at present that are less favorable than a year ago, but on 
the whole the outlook this fall is better than in November 


1927.” In its Nov. 30 Monthly Review the Bank con- 
tinues: 


Returns from the leading crops of the Fifth district are less thie year 
than last, except for fruit and livestock, and this retards the usual fall 
liquidation of bank loans and the settlement of other accounts. Whole- 
sale trade in October was in less amount than in October 1927 in five of 
six important lines for which statistics are available. On the other hand, 
labor in the cities is better employed than a year ago, with a resulting 
increase in the city purchasing power to compensate at least in part 
for the lowered purchasing power of the farmers. Debits to individual 
accounts during the past month, while lower than last year, were ma- 
terially larger than debits in the preceding month this year, indicating 
a normal increase in fall trade. Business failures in the Fifth district 
last month were seasonally less numerous than in September and were 
only two insolvencies above the number reported in Octeber 1927, while 
last month’s liabilities were lower than those of either September 1928 
or October 1927. Coal mines are seasonally busy, and in October mined 
more bituminous coal than in October last year. Textile mille consumed 
more cotton in October than in either September this year or October 
1927, and buyers of textile products have recently shown more interest 
in placing orders than in earlier months this season. Building permits 
issued and contracts actually awarded in the district last month exceeded 
those of October last year, which seems to promise well for employment. 
Finally, retail trade in department stores in the Fifth district exceeded 
the trade of September by nearly 30%, and in spite of unseasonally 
warm weather this year was in slightly larger volume than in October 
1927. 

Regarding labor conditions in its District the Bank says: 

Employment conditions appear to be distinctly better than they were 
at this itme last year or earlier in 1928. Industrial plants are generally 
operating at or near full time in the Fifth district, building construction 
is more active than in the fall of 1927, coal mines are seasonally busy, 
textile mills are securing more orders than a few months ago, and tobacco 
factories are working to capacity on holiday business. 


The tobacco markets are surveyed as follows: 

South Carolina tobacco markets sold 8,109,043 pounds of producers’ 
tobacco in October, practically cleaning up this year’s crop. With sales 
in August and September totaling 73,537,821 pounds, total production for 
the year is approximately 81,646,864 pounds, an increase of 5,067,497 
pounds over 76,579,367 pounds sold in 1927. Prices for the 1928 crop 
were very unsatisfactory, the larger crop this year bringing to the 
growers approximately $5,000,000 less than the smaller crop of 1927. 
The average price this year was only $12.81 per hundred pounds, compared 
with $20.20 per hundred pounds realized for last year’s crop. 

North Carolina markets sold 142,564,950 pounds of tobacco for growers 
in October 1928, compared wiht 133,620,441 pounds sold in October 1927. 
The average price advanced materially during October in comparison with 
September, but was lower than the average for October last year. In 
October this year the tobacco sold brought an average of $20.45 per 
hundred pounds, compared with $15.05 per hundred in September 1928 and 
$22.81 per hundred in October 1927. Wilson led in October sales with 
25,462,848 pounds, Greenville ranking second with 21,004,116 pounds and 
Winston-Salem third with 15,163,870 pounds. North Carolina’s total 
production of tobacco this year was forecast on Nov. 1 as 464,750,000 
pounds, compared with 468,000,000 pounds grown in 1927. The smaller 
crop this year, with lower prices, will make the 1928 crop considerably 
below the 1927 crop in cash value. 

Virginia tobacco markets opened in October, and sold 22,542,741 
pounds of producers’ tobacco, compared with 26,034,387 pounds sold in 
October last year. The average price in October was $16.07 per hundred 
pounds, compared with $19.26 realized in October 1927, but prices im- 
proved somewhat during the latter part of October and for the best grades 
were higher than last year. The quality of the tobacco sold in October 
was generally very poor, warehousemen estimating it as 18% good, 35% 
medium and 47% common, compared with October 1927 figures of 31% 
good, 36% medium and 338% common. Danville sold 10,390,321 pounds 
of tobacco last month and ranked first, South Boston ranking second 
with 4,854,780 pounds. All tobacco sold in October was flue-cured, er 
bright, tobaceo. Virginia’s total crop this year ie estimated at 111,852,000 
pounds, compared with 127,971,000 pounds harvested in 1927. 








Continued Improvement in St. Louis Federal Reserve 
District—Greates Activity in Iron and Steel 
Industries. 

Noting that the steady improvement in business in its 
district, noted in the three preceding issues of the Review, 
was continued during the thirty days under survey, the 
Federal Reserve Bank of St. Louis, in its Monthly Review 
dated Nov. 30, says: 

Production and distribution of merchandise was on a large scale, and 
while both wholesalers and retailers are still buying conservatively, 
they are covering their full requirements, and in the case of a num- 


ber of important lines, ordering for future delivery was somewhat freer 
than heretofore. In spite of the handicap of unseasonably warm weather 
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throughout October and early in November, sales of goods for ordinary 
consumption made a good showing. Increases over the corresponding period 
last year were recorded in sales of groceries, hardware, drugs and chemi- 
cals, furniture, packing products, millinery and confectionery. The 
high temperatures, however, adversely affected sales of clothing, dry 
goods and men’s hats, in which lines the volume of sales fell below 
that of a year ago. Ordering of Christmas holiday goods began earlier 
than during the past several years, and in most lines reporting on this 
detail, the aggregate of orders placed was larger than at the corresponding 
time in 1927. 

Of the several branches of industry, the iron and eteel division showed 
relatively the greatest activity. Mills, foundries and machine shops, in 
a number of instances, added to their working forces, and shipments of 
finished and raw materials were on a larger scale than at any time this 
year. Manufacturers of stoves, farm implements, engines and some 
other specialties reported sales well in excess of a year ago in 1926. 
Industrial consumption of electricity in the chief cities of the district 
was measurably larger than in October last year, and building permits 
issued for new construction in these centers showed heavy gains over 
both a month and year earlier. Taken as a whole, the employment 
situation developed further slight improvement, with conditions in the 
principal manufacturing centers described as satisfactory. 

While the warm weather militated against distribution of merchandise 
at retail, and was the chief factor in causing a reduction in sales of de- 
partment stores in the principal cities in October of 6.7% as compared 
with the same month last year, it was ideal for the harvesting of late 
crops and the progress of all sorts of farm work. Planting of winter 
wheat and other cereals was completed, and these crops achieved good 
growth and are in strong position for entering the cold weather. Corn, 
rice, tobacco and other late products were harvested under favorable 
conditions, and the movement to market has been on a large scale. Picking 
of cotton is nearing completion, and yields in the chief producing areas 
of the district are fully up to earlier estimates. 

In face of increased production and unseasonably high temperatures 
prevailing throughout the district, a slightly higher level of spot prices 
prevailed in the bituminous coal market. Moderate improvement was 
shown in demand for steam coal, reflecting somewhat greater than 
usual activity in industry. The fine coal situation was also helped by 
a slowing down in prepared sizes, occasioned by the warm weather. In 
the Indiana and Illinois fields working time was increased, and following 
some local labor disturbances, miners have generally accepted the new 
wage scale. The outlet through the lake trade has been satisfactory, 
and in all fields of the district the number of loaded cars at mines 
was reduced. Since the first of November, however, consumption has 
fallen on account of the warm weather, resulting in some congestion in 
domestic coal. Purchasing by the railroads was on a slightly more generous 
scale than heretofore, and in certain of the major industries consumption 
was larger than is ordinarily the case at this time of year. Consumers’ 
stocks of bituminous coal in the United States on Oct. 1 totaled 41,100,000 
tons, the smallest since August 1926, and comparing with 41,400,000 
tons on July 1, and 61,600,000 tons on Oct. 1 1927. For the country as 
a whole production of soft coal during the present calendar year to 
Nov. 10, approximately 266 working days, amounted to 419,050,000 tons, 
against 452,492,000 tons for the corresponding period last year and 479,- 
573,000 tons in 1926. 

° s e 

Generally through the district collections during the past thirty days 
maintained the satisfactory status of the similar period immediately pre- 
ceding. Particularly good results were reported in the South, where 
liberal marketing of cotton, rice and other late crops has supplied agri- 
culturists funds wherewith to pay their bills. In the grain areas liqui- 
dation has been up to expectations, both with merchants and at country 
banks. Wholesalers in the chief centers of population report that settle- 
ments in October were good, though in certain lines backwardness was 
complained of. City retailers were for the most part getting in their 
‘ money promptly. Answers to questionnaires addressed to representative 
interests in the several lines showed the following results: 

Excellent Good Fair Poor 


ents AGG: hee ci. ee 2.5% 87.8% 50.7% 9.0% 
Meme BORE acl ciaiiiate ee 1.3 38.0 55.3 5.4 
OU, BRT hiss ec ce eh 1.3 88.5 52.5 1.4 


Commercial failures in the Eighth Federal Reserve District in October, 
according to Dun’s, numbered 93, involving liabilities of $1,074,591, 
against 85 defaults in September with liabilities of $1,009,897, and 63 
failures for $1,345,463 in October, 1927. 








Business Conditions in Atlanta Federal Reserve 
District—Seasonal Gains in Wholesale and Retail 
Trade. 

In its Monthly Review Nov. 30 the Federal Reserve Bank 
of Atlanta states that both retail and wholesale trade regis- 
tered further seasonal gains in volume of sales in October 

_compared with preceding months. Surveying conditions 
further the Board says: 


October sales by reporting department stores increased 25.6% over 
September, but were 3.4% smaller than in October last year. Sales by 
all reporting wholesale firmms in October averaged 9.2% greater than in 
September, but 2.7% less than in October 1927. Collections in both whole- 
sale and retail trade showed considerable improvement over September. 
November crop estimates by the United States Department of Agriculture 
show small increases over those of a month earlier for some of the princi- 
pal crops of this District, among them corn, potatoes, cotton, rice and 

“sugar. Savings deposits declined slightly in October, and for the first time 
in several years show a decrease compared with the same date a year ago. 
Debits to individual accounts at 26 reporting cities of the District in- 
creased 17.5% over September, but were 2.6% less than in October last 
year. After declining each month since January, demand deposits af all 
member banks in the district increased in October over September, but 
were less than a year ago. Discounts for customers by 31 reporting mem- 
ber banks in certain cities of the district increased slightly between Octo- 
ber 10 and November 14, and their borrowings from the Federal Reserve 
Bank of Atlanta declined. Discounts by the Federal Reserve Bank for all 
member banks in the distrrict declined nearly ten million dollars this 
period. Building permits at 20 reporting cities of the district increased 
slightly over September, but 4.5% less than for October 1927. Contract 
awards in the district, however, were about 39% greater than for Septem- 
ber, or for October last year. Cotton consumption increased 
in October, and production of cotton cloth and yarn by reporting 





mills in this district was greater than in September or in October last 
year. Production of pig iron in Alabama increased 12.6% in October 


over September. 
Retail Trade. 

The distribution of merchandise at retail in the sixth district, as reflected 
in sales figures reported confidentially to the Federal Reserve Bank by 45 
department stores located throughout the district, increased seasonally in 
October to the highest level reached so far in 1928, although slightly less 
in volume than in October last year. Stocks of merchandise increased 
seasonally also, but were slightly smaller than a year ago, an4 collections 
were better than for the preceding month or for the same month last 
year. October sales by these 45 reporting firms were 25.6% greater than 
in September, but averaged 3.4% less in aggregate volume than in October 
last year. The index number of October sales this year is somewhat lower 
than that for October of 1927, 1925, 1923 and 192v, but higher than for 
that month in other recent years. Total sales during the first ten months 
of this year have been greater by 7.9'% than during the same period 
last year. Stocks of merchandise on hand at the end of Octoher increased 
at all reporting cities, averaging 5.8% greater than a month earlier, but 
were smaller than a year ago except at Chattanooga. Accounts receivable 
at the end of October were 9.2% greater than a month earlier, and 7.2% 
greater than a year ago. October collections increased 22.3% over those 
in September, and were 5.6% greater than in October 1927. The ratio 
of collections during October to accounts receivable and due at the end 
of September, for 32 firms, was 33.1%; for September this ratio was 
29.0%, and for October last year 35.9%. For October, the ratio of col- 
lections against regular accounts outstanding on the first of the month 
for 32 firms was 35.5%, and the ratio of collections against instalment 
accounts, for 9 firms, was 16.5%. 


Wholesale Trade. 


The total volume of wholesale trade for all lines reported on in the 
sixth district increased seasonally in October and was in greater volume 
than for any month since October of last year. Total sales by all re- 
porting firms in eight different lines of wholesale trade averaged 9.2% 
greater than in September, but were 2.7% smaller than in October 1927. 
Stocks of merchandise averaged 1.0% greater than at the end of Sep- 
tember, and 1.2% greater than a year ago. Accounts receivable averaged 
2.8% greater than for September, and were smaller by less than one 
per cent. than for October last year. Collections by all reporting firms 
during October increased 21.4% over September, but were 5.1% less than 
in October 1927. ‘ 








Gains in Trade Reported in Dallas Federal Reserve 


District. 

From the Monthly Business Review Dec. 1 of the Fed- 
eral Reserve Bank of Dallas, we quote the following regard- 
ing business conditions in that district: 

A seasoned expansion in the demand for merchandise in both wholesale 
and retail channels was a noticeable feature of the business situation during 
October. The sales of department stores in larger cities were 12% greater 
than a month earlier and were practically the same as a year ago. Distribu- 
tion of merchandise at wholesale was not only larger than in September but 
exceeded that of October 1927 by a substantial margin. The rapid prog- 
ress with harvesting operations and the accumulating evidence that the net 
returns from this year’s crops will be large has stimulated consumer de- 
mand in most sections of the district and this in turn has increased buy- 
ing at wholesale. While retailers are showing no disposition to depart from 
the policy of limiting commitments to well defined requirements, reports 
indicate that there is a strong undertone of confidence in the trade situation. 

The farmers took full advantage of the favorable weather prevailing 
during October and in most sections of the district harvesting operations 
are nearing completion. According to the Department of Agriculture, the 
production of three of the district’s major commodities, cotton, wheat, and 
grain sorghums, will be considerably larger than in 1927 and while the 
yields of other important crops will fall below last year, they are generally 
satisfactory. On the basis of these reports it appears that a large per- 
centage of the farmers will be able to liquidate their indebtedness and will 
have a surplus to carry over into the new year. The moderate to heavy 
rains which fell over the district late in October left the much needed 
moisture in the soil which enabled farmers to proceed with the seeding of 
small grains and the preparation of the soil for 1929 crops. The rains 
likewise stimulated the growth of winter weeds and grass on the ranges and 
replenished the supply of stock water. Late reports indicate that the 
physical condition of the district’s ranges is generally good and that livestock 
will go into the winter in fair to excellent shape. 

Thea heavy marketing and movement of the District’s major commodities 
has been reflected in rising deposits and a sustained demand for credit, 
The combined net demand and time deposits of member banks rose to $946,- 
071,000 on October 10th which was $43,093,000 greater than on September 
12th and $61,766,000 larger than on Oct. 26 1927. While Federal Reserve 
Bank loans to member banks declined from $28,452,358 on Sept. 30 
to $19,515,778 on November 15th, they were, on the latter date $13,140,635 
greater than on that date in 1927. Debits to individual accounts at banks 
in larger cities were 15% larger than in September and exceeded those 
in October last year by 11%. 

The business mortality rate in this district, after declining in August and 
September, turned sharply upward in October, both the number of defaults 
and the amount of liabilities showing substantial increases over the two 
previous months and the corresponding month last year. 

The valuation of building permits issued at principal cities during Octo- 
ber was 13% larger than in the previous month and was slightly above 
that in October 1927. The production and shipments of cement, and the 
production, shipments, and new orders for lumber, were likewise larger 
than in either the previous month or the same month last year. 








Seasonal Decline in Lumber Orders Gradual. 
With seven fewer mills reporting, lumber demand for the 
first week in December remained at practically the same 
level as shown in orders the previous week. The seasonal 
decline is continuing along a more gradual curve than in 
recent years. New business for softwood manufacturers 


continued to show practically the same demand as during 
the previous week, according to reports from 839 mills to 
the National Lumber Manufacturers Association for the 
week ended Dec. 8, which also showed a slight falling off 
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in orders in the hardwood field. Orders for the week called 
for 327,973,000 feet of lumber, as compared with orders the 
previous week amounting to 337,571,000 feet. Softwood 
orders, as reported, were again slightly in excess of 276,000,- 
000 feet, while hardwood demand showed a drop of about 
9,000,000 feet from its high figure of 61,111,000 reported 
the week before. Shipments of both hardwood and softwood 
were somewhat below those of the immediately preceding 
week. Production showed a slight decline in the hardwood 
field and a slight increase in the softwood field, probably 
accounted for by the desire of manufacturers to round out 
mill stocks depleted in recent weeks. 

The West Coast Lumbermen’s Association reported 241 
identical mills production as 199,621,840 feet, as compared 
with an average weekly operating capacity for three years 
of 245,972,700 feet. The Southern Pine Association reported 
production for 141 mills as 69,974,819 feet, which was 
8,480,108 feet under the three-year average. The Nationa] 
Association further reports: 

Unfilled Orders. 


The unfilled orders of 332 Southern pine and West Coast mills at the 
end of last week amounted to 829,544,576 feet, as against 838,804,773 
feet for 331 mills the previous week. The 141 identical Southern pine mills 
in the group showed unfilled orders of 220,216,576 feet last week, as against 
225,398,883 feet for the week before. For the 191 West Coast mills the 
unfilled orders were 609,328,000 feet, as against 613,405,890 feet for 190 
mills a week earlier. 

Altogether the 532 reporting softwood mills had shipments 87%, and 
orders 85%, of actual production. For the Southern pine mills these 
prog were respecitvely 94 and 112; and for the West Coast mills 

a ¥ 

Of the reporting mills, the 486 with an established normal production 
for the week of 356,259,000 feet, gave actual production 90%, shipments 
79%, and orders 77% thereof. 

The following table compares the lumber movement, as reflected by the 
reporting mills of eight softwood, and two hardwood, regional associations, 
for the two weeks indicated: 





Preceding Week 1928. 
Past Week. (Revtsed) . 


Softwood, | Hardwood. Softwood. | Hardwood. 


Mills (or units*) ................- 532 380 537 379 
en 325,598 ,000/ 51 ,689,000/300,538 ,000/54,494,000 
CE ean iiibecaindnccacsna 284,416 ,000/52,753,000/ 301 ,487,000/57,091,000 
Orders (new business) 276,133,000 51,841 ,000'276 ,460,000'61,111,000 


* A unit is 35,000 feet of daily production capacity. 


? West Coast Movement. 

The West Coast Lumbermen’s Association wires from Seattle that 
new business for the 191 mills reporting for the week ended Dec. 8, totaled 
145,761,500 feet, of which 44,874,750 feet was for domestic cargo delivery, 
and 31,458,413 feet export. New business by rail amounted to 53,946,115 
feet. Shipments totaled 144,035,360 feet, of which 49,837,000 feet moved 
coastwise and intercoastal, and 27,048,000 feet export. Rail shipments 
totaled 53,946,115 feet, and local deliveries 15,482,216 feet. Unshipped 
orders totaled 609,328,000 feet, of which domestic cargo orders totaled 
188,197,256 feet, foreign 281,364,400 feet and rail trade 139,766,334 feet. 

Employment.—Pacific Northwest logging camps and sawmills, both 
Douglas fir and pine districts are on winter schedules earlier than usual 
this year, with reduced production and many shut-downs. 


Southern Pine Reports. 


The Southern Pine Association reports from New Orleans that for 141 
mills reporting, shipments were 5.91% below production, and orders were 
13.32% below production and 7.87% below shipments. New business 
taken during the week amounted to 60,656,071 feet (previous week 62,145,- 
722); shipments 65,838,378 (previous week 74,461,569); and production 
69,974,819 feet, (previous week 65,294,261). The normal production 
(three-year average) of these mills is 78,454,927 feet. 

The Western Pine Manufacturers Association of Portland, Ore., reports 
production from 33 mills as 28,905,000 feet, as compared with a normal 
production for the week of 19,427,000, and for the previous week, 28,885,- 
000. Shipments were slightly less last week, with a noticeable reduction 
in new business 

The California White & Sugar Pine Manufacturers Association of San 
Francisco, reports production from 21 mills as 23,432,000 feet (65% of 
the total cut of the California pine region) as compared with a normal 
figure for the week of 19,291,000. Twenty mills the week earlier reported 
preduction as 19,061,000 feet. There was a nominal increase in shipments 
last week, and new business was nearly 50% larger. 

The California Redwood Association of San Francisco, reports pro- 
duction from 14 mills as 7,464,000 feet, compared with a normal figure of 
7,880,000, and for the week before 7,044,000. Shipments were slightly 
less last week, with a good gain in new business. 

The North Carolina Pine Association of Norfolk, Va., reports pro- 
duction from 77 mills as 11,284,000 feet, against a normal production for 
the week of 16,200,000. Seventy-five mills the preceding week reported 
production as 10,806,000 feet. Shipments were about the same last week, 
with new business somewhat below that reported for the week earlier. 

The Northern Pine Manufacturers Association of Minneapolis, Minn., 
reports production from nine mills as 2,475,000 feet, as compared with a 
normai figure for the week of 5,400,000 and for the previous week, 2,532,000. 
There was a notable decrease in shipments last week, and some reduction 
in new business. 

The Northern Hemlock & Hardwood Manufacturers Association of 
Oshkosh, Wis. (in its softwood production) reports production from 46 
mills as 4,541,000 feet, as compared with a normal production for the 
week of 20,706,000, and for the week before 5,196,000. Shipments were 
slightly less last week, and new business slightly larger. 

Hardwood Reports. 

The Northern Hemlock and Hardwood Manufacturers Association of 
Oshkosh, Wis., reports production from 73 units as 8,318,000 feet, as 
compared with a normal figure for the week of 15,259,000. Seventy units 
the week earlier reported production as 7,883,000 feet. Shipments and 
new business were somewhat below those reported for the week before. 

The Hardwood Manufacturers Institute of Memphis, Tenn., reports 
production from 307 units as 43,371,000 feet, as against a norma! production 























for the. week of 55,300,000. Three 
week reported production as 46,611, 


in shipments and new business last week. 


Detailed softwood and hardwood statistics for reporting mills, of the 
comparably reporting regional associations below: 


LUMBER MOVEMENT FOR 49 WEEKS, FOR WEEK ENDING DEC. 9 1928s 


hundred and nine,unite the, preceding 
000 feet. There were notable decreases 





Assoctation. 





Southern Pine, total 49 weeks 
Week ended Dec. 9, 141 mills 


eee ne 


W. Coast Lumbermen’s, total 49 weeks 


wees ended Dec. 9, 191 mills 


Week ended, 21 mills 


Calif. Redwood, total 49 weeks 


Week ended, 14 mills 














Normat 
Productton| Shtpments.| Orders, | Productton 
For Week. 
3,389,310] 3,686,517) 3,666,934 
69,975 65,838 60,656 78,455 
6,573,791 6,636,543) 6,725, 
177,522 144,035 145,762] 209,606 
1,412,717] 1,521,247] 1,540, 
28,905 23, 21,758 19,427 
1,310,271] 1,329,171] 1,289,929 
23,4 23,577 26,045 19,291 
384,334 +731 373,713 
7,464 5,476 6,639 7,880 
427,973 7,040| 424,895 
+2 11,444 7,889 16,200 
436,358 " 409,222) 
2,475 6, 3,928 5,400 
246,799} 218,969} 200,567 
4,541 3,678 3,456 20,706 
14,181,553) 14,642,682/14,631,278 
325,598) 284,416) 276,133 
416,811} 397,484) 389,333 
8,318 8,311 9,308 15,259 
2,066,830/ 2,228,528) 2,284,293 
43,37 44,442 42,53 55,300 
2,483,641) 2,626,012) 2,673,626 
51,689 52,753 51,841 70,559 











West Coast Lumbermen’s Association Weekly Report. 

According to the West Coast Lumbermen’s Association, 
reports from 198 mills show that for the week ended Dec. 1 
orders were 12.47% under production, while shipments 
The Association’s statement fol- 


show a decrease of 
lows: 


6.66%. 


WEEKLY REPORT OF PRODUCTION, ORDERS AND SHIPMENTS 
198 mills report for week ended Dec. 1 1928 
(All mills reporting production, orders and shipments) 


Production. 
161,838,697 feet 
100 


0 


Orders. 
141,651,044 feet 


12.47% under production 


Shipments. 
151,057,927 feet 


6.66% under production 


COMPARISON OF ACTUAL PRODUCTION AND WEEKLY OPERATING 
CAPACITY (238 IDENTICAL MILLS). 

(All mills reporting production for 1927 and 1928 to date) 

* Weekly 

Operating 


Actual Production 
Week Ended 
Dec. 1 1928. 

178,086,087 feet 


Average Weekly 
Production 48 Weeks 
Ended Dec. 1 1928. 

194,430,084 feet 


Average Weekly 
Production 
During 1927. 
193,846,303 feet 


Capactty. 
243,913,595 feet 


* Weekly operating capacity is based on average hourly production reported for 
the years 1925, 1926, 1927 and 4 months of 1928 and the normal number of operating 


hours per week. 


WEEKLY COMPARISON FOR 190 IDENTICAL MILLS—1928. 


(All mills whose reports of production, orders and shipments are complete for the 
last four weeks.) 


Week Ended— 
Production (feet) 
Orders (feet) 

Rail (feet) 

Domestic cargo (feet) 

Export (feet) 

Local (feet) 
Shipments (feet) 

Rail (feet) 

Domestic cargo (feet) 

Export (feet) 

Local (ffet 
Unfilled orders (feet) 

Rail (feet 

Domestic cargo (feet) 

Export (feet) 


Production (feet) 
Orders (feet) 
Shipments (feet) 


Dec. 1. Nov. 24. Nov. 17. 
----157,461,898 178,064,719 167,924,930 
.---138,768,833 149,548,473 125,207,059 
Scan. ae ,562 58,546,115 49,456,849 
---- 41,189,349 52,789,800 34,404,418 
---- 32,193,241 27,788,354 32,031,167 
---- 12,879,681 10,424,204 9,314,625 
.---147,033,126 145,309,200 129,924,090 
aan ,504,770 56,573,479 52,315,218 
---- 48,408,655 42,351,985 38,893,158 
..-- 35,240,020 35,959,532 29,401,089 
---- 12,879,681 10,424,204 9,314,625 
..--613,405,890 617,051,080 623,964,245 
.---137,212,629 137,212,405 140,477,943 
_..--197,526,542 186,144,024 193,282,040 
_.---278,666,719 293,694,651 290,204,262 


100 IDENTICAL MILLS. 


(All mills whose reports of production, orders and shipments are complete for 1927 
and 1928 to date.) 


Noo. 10. 
172,431,711 
154,632,596 

52,048,703 

47,410,464 

37,271,428 

17,902,001 
148,829,173 

57,484,546 

51,321,940 

22,120,686 

17,902,001 
623,942,195 
139,912,856 
195,740,317 
288,289,022 


Average 48 Average 48 
Week Ended Weeks Ended Weeks Ended 
Dec. 1 28. Dec. 1 28. Dec. 3 27. 
87,378,275 102,257,951 99,191,809 
82,915,229 105,256,432 101,094,708 
74,340,926 105,608,051 96,872,290 


DOMESTIC CARGO DISTRIBUTION—WEEK ENDED NOV. 24 '28 (107 Mills) 
































Orders on Unfilled 
Hand Be- Orders 
gin’g Week| Orders Cancel- Ship- |Week Ended 
Nov. 24 °28.| Received. | lations. ments. |Nov. 24’'28. 
Washington & Oregon— 

(92 Mills) Feet. Feet. Feet. Feet. Feet. 
Nn ccenewalal 67,195,470) 18,447,771) 1,162,526! 14,802,540) 69,678,175 
Atlantic Coast......---- 70,023,496| 25,687 ,600 76,674|20,710,879| 74,923,543 
Miscellaneous ...------- 3,517,515 59,49 None 4,718| 3,572,294 

140,736 ,481| 44,194,868] 1,239,200/35,518,137| 148,174,012 

Brtt. Col. (15 Mtlis)— 
eae’ « LCR ae 2,171,430 202,000} 111,322 807,458} 1,454,650 
Atlantic Coast...-.------ 13,000,801) 4,822,520 8,000} 3,165,703} 14,649,618 
Miscellaneous --..-.------ 510,146 150, None 160,521 499,625 
Total British Columbi| 15,682,377) 5,174,520} 119,322) 4,133,682) 16,603,893 
Total domestic cargo. -'156,418,858'49,369,388 1,358,522!39,651,819' 164,777,905 











Increase in Paper Production in October as Compared 
with Previous Month. 

The total paper production in October was 617,944 tons, 
as compared with 546,946 tons in September and 610,516 
tons in August, according to identical mill reports to the 


American Paper and Pulp Association. 


The ten months’ 


production of 1928 totaled 5,814,148 tons, against a total of 
5,667,074 tons for the same period of 1927, an increase of 


approximately 3%. 


The survey by the Association says: 


Felts and building, newsprint and hanging papers were the only grades 
whose ten months’ production for the first ten of 1928 was below the same 


3324 
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period of 1927. United States newsprint production to date is approxi- 
mately 7% below that of the first ten months of last year; felte and building, 
about 5%, and hanging about 18% below last year. All other grades regis- 
tered increases in production over last year. Shipments during the first 
ten months of 1928 totaled 5,781,811 tons as compared with 5,635,248 tons 
in 1927, an increase of about 3%. Stock on hand at the end of October 
1928 totaled 271,906 tons against 254,243 tons at the end of October 1927, 
an increase of approximately 7%. 

The production of identical pulp mills in October totaled 214,347 tons 
as compared with 184,173 tons in September and 199,544 tons in August, 
according to reporte to the American Paper and Pulp Association. The 
ten months’ production to date totaled 2,074,948 tons, as compared with 
2,093,300 tons in 1927. 

Groundwood production during the first ten months of 1928 as compared 
with last year shows a decrease of 4%; news grade sulphite a decrease of 
11%; and easy bleaching sulphite a decrease of almost 20%. The other 
grades of pulp showed an increase in production for the ten month period 
of 1928 as compared with 1927. 

The inventory position for the total of all grades improved in October. 
At the end of October the total stock on hand amounted to 99,929 tons, 
as compared with 111,210 tons at the end of September and 129,559 tons 
at the end of October 1927. The total decline reflected the decrease in 
inventory of groundwood, news grade sulphite and sulphate. 


COMPARATIVE REPORT OF PAPER OPERATIONS IN IDENTICAL MILLS 
FOR THE MONTH OF OCTOBER 1928. 



























Stocks on Hand 
Grade. Production. Shtpments. End of Month. 
‘ons. ‘ons. Tons. 
TIES cnsscannncasiaddoe 121,613 120,927 . 
| I eae 98,418 99,010 53,519 
PEED sndcant esotsucuus 237,722 239,368 45,411 
Wee C eo ddoasstacncesconnes ,750 ,068 53,247 
Bes, FLEE snoee 16,381 16,850 *5,210 
Writing ..-. = 31,730 31,824 43,007 
Debubwntens - 15,230 15,223 1,538 
eer a 6,292 6,799 3,554 
Felts and building... 8,744 8,734 2,310 
ORE BUNEEE. co ccnsaviccnsis 27,064 27,562 17,830 
Total, all grades.........-.- 617,944 620,365 272,006 
*Revised. 


COMPARATIVE REPORT OF WOOD PULP OPERATIONS IN IDENTICAL 
MILLS FOR THE MONTH OF OCTOBER, 1928. 























Used Shtpped Stocks on 

Produc- During During Hand End 

Grade. tion. Month. Month. of Month 

Tons. ‘ons. ‘ons. Tons. 

Groundwood...........-...-.- 85,513 92,301 2,848 76,818 
Sulphite, news grade........-- 40,145 37,801 2,710 8,506 
Sulphite, bleached..........-.-. 26,797 24,715 2,671 406 
Sulphite, easy bleaching......- 3,443 3,044 382 641 
Sulphite, Mitscherlich........- 7,048 6,259 857 1,578 
SE PEP edsauiwavédodenn 26,660 21,567 6,244 4,179 
BOS. Made wssdciscancansde 24,665 15,503 8,636 5,704 
Pulp, other grades............ 76 éiiaw 90 97 
Total, all grades........-... 214,347 201,190 24,438 99,929 











Survey of the New York Egg Market by Bank of America, 
N. A. 

New Yorkers had first call on 2,429,280,000 eggs shipped 
to the city during the first ten months of this year, according 
to figures made public Dec. 7, in a study of the egg market 
by the Bank of America, N. A. This total, a small per- 
centage of which is exported, is greater it is said, than total 
shipments to Chicago, Philadelphia and Boston. “Only a 
small part of the New York egg supply comes from neighbor- 
ing regions,” the review adds. ‘‘By far the greater quantity 
comes from the States in the central part of the country and 
from the Pacific Coast. Receipts of Pacific Coast eggs in 
New York have been increasing rapidly in recent years, 
largely as a result of the activities of the New York selling 
agency which represents five co-operative associations. 
Through this agency a high grade is marketed in large 
quantities.” 

The review notes a tendency toward the reduction of 
seasonal fluctuations in prices and supplies as the outstanding 
development of recent years and ascribes this to the out- 
growth of improved storage methods, better marketing 
practices, more careful grading and increased winter pro- 
duction made possible through scientific management of 
flocks. It continues: 


‘“*Production of eggs is widely scattered throughout the United States. 
The most highly specialized producing regions are found along the Atlantic 
and Pacific Coasts in sections where economic and climatic conditions are 
best suited to large-scale poultry farming. The production of these regions 
has been increasing rapidly. The great bulk of the country’s egg supply, 
however, still comes from farm flocks, the majority of which are located 
in the grain and live stock producing regions of the Middle West.”’ 








Transactions in Grain Futures during November on 
Chicago Board of Trade and Other Markets. 

Revised figures showing the volume of trading in grain 
futures on the Board of Trade of the City of Chicago, by 
days, during the month of November, together with monthly 
totals for all ‘contract markets,’ as reported by the Grain 
Futures Administration of the United States Department of 
Agriculture, were made public Dec. 7 by the Grain Exchange 
Supervisor at Chicago. For the month of November 1928 





the total transactions at all markets reached 1,304,834,000 
bushels, compared with 1,478,477,000 bushels in the same 
month last year. On the Chicago Board of Trade the trans- 
actions in November this year amounted to 1,025,792,000 
bushels, against 1,197,621,000 bushels in November last year. 
Below we give the details for November, the figures repre- 
senting sales only, there being an equal volume of purchases. 


VOLUME OF TRADING. 
Expressed in Thousands of Bushels, 1. e., 000 omitted. 









































Date—November 1928. | Wheat. | Corn. | Oats. Rye. |Barley.| Flaz.| Total. 
Lesnencocutsoandéense 18,316) 24,755 2 =i 44,996 
Qe ennwanecsunecnnune 1,865) 18,621 735 Gtk eaetl esun 31,652 
Rodncopnddoodosuesve ,485| 14,587 784 TERE deuce] cece 46,587 
4 Sunday 
bathbinssboossnebda 22,522! 12,201 512 TOR asbal Sace 35,944 
6 Holiday 
| PEELE 33,015] 11,042 at. St weneh anne 46,106 
Si nmivdsnehccbkadonh 19,019) 12,949) 1,644 Gt Ghual” seee 34,451 
— RRR ES 24,616) 22,096) 3,259 Seal skael ncos 50,827 
Wu dsesvaciecnennece 15,824| 14,746| 2,497 TOR wwedl ente 33,834 
11 Sunday 
12 Holiday 
| eee 3 20,511) 1,700 GAGE cited | peau 42,952 
TE, saccsescsidusowed 29,672| 20,568) 2,434) 1,660) ....| ---.- 54,334 
as inhite dh gpthanunisintines th are eeite onc 38,565) 19,508); 2,780| 1,926) ..-.| ---- 62,779 
[ln ccmsnpnins sepeniiniaghs onan e 16,998) 17,496 929 Mt sand shed 35,963 
LPiskattnksotnestsods 10,951} 16,217} 1,040 WE added, seen 28,429 
18 Sunday 
Liieonnabocnenguanss 21,357| 13,386; 1,679 Oe Gee 37,062 
se sells dndnpitasens enim @odeaic y 17,531] 4,489 , a eee 43,215 
21,890] 30,764| 2,670) 1,206) -...| --.- 56,530 
27,177| 18,956) 1,686) 1,034) ....| -.-- 48,853 
29,503| 18,786; 1,589 GER, acca] cess 50,521 
15,392) 19,033) 2,034 ae 37,085 
26 19,214) 21,968) 1,726 en ee ee 43,567 
EE EE reper 22,589] 19,735; 1,458) 1,587) -~.--| ---- 45,369 
, Ss 29,442) 12,215; 1,289) 1,178) -...| ---- 44,124 
29 Holiday 
eee 43,749] 21,135} 1,882] 3,896) ....] -.-. 70,662 
Chicago Board of Trade| 542,953/418,806| 40,662) 23,371) ..--| ----|1,025,792 
Chicago Open Board... 22,989) 12,943 767 Ol atin meme 36,707 
Minneapolis C. of C.-.- 84,896 .---| 7,329} 2,991) 7,317) 5,000) 107,533 
Kansas City Bd. of Tr- 48,253! 20,736 pipe wail dueeel ane 68,989 
Duluth Board of Trade} *46,296 saibiae ----| 5,908 314; 3,320} 55,838 
St. Louis Merch. Exch-. 2,033; 1,740 ine tml “serhk snes 3,773 
Milwaukee C. of C.... 1,505; 3,201 577 SG ascent seen 543 
Seattle Grain Exchange 601 ee a PERS, Bee Sere 601 
Los Angeles Gr. Exch.-}| -..--.- eS shaceis sine anaes 58 
San Francisco C.ofC..| - .---- anne inte antes m=wl enasl eaebal sae 
Total all markets— 
November 1928..... 749,526 '457,426| 49,335| 32,538) 7,689) 8,320/1,304,834 
November 1927...-.. 837,307 472,726/103,545| 48,966) 6,101| 9,832/1,478,477 
Total Chicago Board of 
Trade, Nov. 1927_..| 636,816/439,605| 85,447| 35,673) ----| ----|1,197,621 





* Durum wheat with the exception of 335 wheat. 


OPEN CONTRACTS IN FUTURES ON THE CHICAGO BOARD OF TRADE 
FOR NOVEMBER 1928 (BUSHELS). 
(“Short”’ side of contracts only, there being an equal volume open on the “‘long”’ side.) 





November 1928. Wheat. Corn. 

a124,387 ,000|293,614,000 
125,218,000; 92,950,000 
125,431,000) 92,278,000 


125,583,000; 91,293,000 


128,984,000 
129,944,000 
128,901,000 
129,367,000 


Oats. 
29,991,000 
30,027,000 
30,192,000 


30,327,000 


Total. 


260,077,000 
260,131,000 
259,992,000 


259,357,000 


262,930,000 
263,428,000 
263,109,000 
263,089,000 


Rye. 
12,085,000 
11,936,000 
12,091,000 


12,154,000 





30,245,000| 412,526,000 


91'273.000| 29,928,000! 12,516,000 


130,903,000 
132,331,090 
129,720,000 
130,429,000 
131,248,000 


132,343,000 
h133,232,000 


91,772,000 
91,077,000 
89,609,000) 29,919,000 
90,138,000) 29,947,000 
89,380,000) 29,941,000 


29,852,000 
29,933,000 
30,049,000 
30,007,000 
29,857,000 
29,778,000 


29,879,000 
29,752,000 


12,445,000} 264,999,000 
12,478,000|2265,638,000 
12,383,000} 261,631,000 
12,308,000) 262,822,000 
12,349,000) 262,918,000 


12,363,000) 264,199,000 
12,339,000} 26,5157,000 
12,113,000} 269,167,000 
12,069 ,000|4259,157,000 
12,002,000} 260,234,000 

11,996,000} 262,933,000 
30,063,000 


12,079,000} 264,093,000 
29,850,000 262,663,000 
29,900,000; 12,180,000 


262,391,000 
90,820,000|a29,698,000|a11,345,000| 264,366,000 


130,482,000} 90,677,000 
131,382,000 
130,230,000 
130,234,000} 90,072,000 


132,503,000 








Average— 
November 1928--.- 


129,718,000| 90,553,000 
November 1927-.-.- 


91,783,000) 77,134,000 
000; 81,548,000 
77,168,000 
79,207,000 
78,156,000 
83,174,000 


29,997,000 
35,026,000 
29,314,000 


12,222,000 
10,768,000 
11,826,000 
10,431,000 
9,005,000 
10,381,000 
10,249,000 
7,763,000 
8,551,000 
8,355,000 
9,580,000 
9,882,000 
9,746,000) 


262,490,000 
214,711,000 


SUF WES. cccnacs 90,257,000 
June 1928......-.-. 
May 1928.....-.-.- 
April 1928....--- 
March 1928__..-.-. 











36,132,000 


December 1927_-_- 34,430,000 


aLow. h High. 








75,934,000; 75,150,000 195,260,000 











Census Report on Cotton Consumed in November. 

Under date of Dec. 14 1928 the Census Bureau issued its 
report showing cotton consumed, cotton on hand, active 
cotton spindles, and imports and exports of cotton for the 
month of November 1928 and 1927. Cotton consumed 
amounted to 610,884 bales of lint and 68,569 bales of linters, 
compared with 626,742 bales of lint and 63,938 bales of 
linters in November 1927, and 618,188 bales of lint and 76,093 
bales of linters in October 1928. It will be seen that there 


is a decrease from November 1927 in the total lint and 
linters combined of 11,227 bales, or 1.7%. 
is the statement complete: 


The following 
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Cotton censumed during November amounted to 610,884 bales, ex- 
clusive of linters, as compared with 618,788 bales in the previous month 
and 626,742 bales in November 1927. 

Cotton on hand in consuming establishemnts on Nov. 30 1928, amounted 
to 1,666,878 bales, as against 1,194,961 bales last month and 1,551,776 
bales last year. 

Cotten on hand in public storage and at compressors as of Nov. 30 1928, 
totaled 5,252,843 bales, as compared with 4,635,981 bales Oct. 31 1928 and 
5,973,958 bales as of Nov. 30 1927. 

Active spindles in November aggregated 30,596,840 as against 30,315,086 
in October and 32,314,114 in November a year ago. 

There were 1,427,699 bales of domestic cotton exported during November 
as against 1,240,702 bales last month and 984,254 in same month last year. 

Imports of foreign cotton for the month of November amounted to 
39,213 500-lb. bales, as against 27,840 500-Ib. bales in October and 28,845 
500-lb. bales in same month a year ago. 

Linters consumed during November aggregated 68,569 bales as com- 
pared with 76,093 bales last month and 63,938 bales in previous year. 
There were 131,894 bales on hand in consuming establishments on Nov. 30 
contrasted with 109,047 bales last month and 172,077 bales in corresponding 
month a year ago. The number of bales in public storage and at com- 
Pressors on Nov. 30 amounted to 54,706 bales against 45,983 bales a month 
ago and 55,052 bales as of Nov. 30 1927. 








Production and Sales of Standard Cotton Cloths 
During November. 


Consolidated reports on the production and sale of standard 
cotton cloths during November were issued Dec. 9 by The 
Association of Cotton Textile Merchants of New York. 
The reports cover a period of five weeks. The report of the 
Association says: 


Sales during November amounted to 3/5,163.000 yards. They were 
equivalent to 109.7% of production which was 341,841,000 yards. Average 
weekly production was 68,36*°,000 yards in November as compared with 
71,225,000 yards during the four weeks of October. 

Shipments amounted to 347,949,000 yards, or 101.8% of production. 

Stocks on hand at the end of uhe month amounted to 358,634,000 yards, 
or 1.5% less than they were at the beginning of the month. 

Uniflled orders on November 30th amounted to 519,770,000 yards, an 
increase of —F.5% as compared with unfilled orders on November Ist. 

These statistics on the manufacture and sale of standard cotton cloths 
are complied from data supplied by twenty-three groups of manufacturer 
and selling agencies reporting through The Association of Cotton Textile 
Merchants of New York and The Cotton Textile Institute, Inc. The 
reports cover upwards of 300 classifications or constructions of standard 
cotton clothsr and represent a large part of the production of these fabrics 
in the United States. 








Cottonseed Oil Production During November. 

On Dee. 12 the Bureau of the Census issued the following 
statement showing cottonseed received, crushed and on hand 
and cottonseed products manufactured, shipped out, on 
hand, and exports during the month of November 1928 and 
1927: 


COTTONSEED RECEIVED, CRUSHED AND ON HAND (TONS). 
































Recetred at Mtlis.* Crushed On Hand at Mills 

Aug. 1 to Nov. 30. | Aug. 1 to Nor. 30. Nov. 30. 

State. 
1928. 1927. 1928. 1927. 1928. 1927. 

pO aa oe 174,110} 224,318} 119,661) 160,272 54,562 64,829 
0 36,358 26,642 27,649 21,812 8,811 5,003 
PE, wae cecnnee 283,604) 219,613; 187,001) 165,115 96,836 56,179 
CI, oc itiawsose 58,363 27,999 29,727 20,255 28,874 10,513 
> ee 256,693) 317,152) 194,734) 248,565 62,433 70,969 
RE ae 174,715} 134,128) 107,736 99,236 67,096 45,520 
=e 469,204| 415,045) 253,118) 276,587} 220,085) 151,129 
North Carolina. --.-.-- 193. 963} 198,686) 117,258| 133,210 76,847 66,230 
a 264,286) 267,029) 160,361} 160,265} 104,251) 128,320 
South Carolina_-_--- 127,849 141,742 94,510} 112,888 33,504 30,169 
Tennessee__.-.-.---- 196,174} 171,161) 122,857) 120,976 76,186 51,301 
. == >see 1,289,915/1,241,652| 821,838} 850,074) 480,871) 425,509 
pF Sa ie aeeees 43,869 51,098 30,858 38,629 13,011 12,494 
United States_..-- 3,569,103 3, 436, 265 2,267 ,.308'2,.407 884 1, 323, 367 1, 118, 165 





* Includes seed destroyed at mills but not 21,972 tons and 89,784 tons on hand 
Aug. 1, nor 35,302 tons and 26,882 tons reshipped for 1928 and 1927, respectively. 


COTTONSEED PRODUCTS MANUFACTURED, SHIPPED OUT AND ON 














HAND. 
| | On Hand Produced | Shipped Out| On Hand 
Item. | Aug. 1. Aug. 1-Nov. et Aug. 1-Nov.30| Nov. 30. 
aieets ts 
eee 1928-29, #20,350,682 700, 723, 223) 631,910,144 *143,079,618 
(pounds)-...-- |1927-28, 16,296,641 746,108,476) 635,000,998; 165,070,471 
Refined oil__---- 1928-29, a335,993,223, b509,707,652)  $__------ | a322.857.460 
(pounds) -.--.-- 1927-28 378,612,700, 533,591,129) __-_---- | 416,140,651 
Cake and meal. - _/1928-29 32,648) 1,012,793 884,542 160,899 
(aa |1927-28 63,632 1,069,875 927 ,345 206,162 
Ween cesacece= 1928-29 29,291 615,603 495,398) 149,496 
oS a 1927-28, 168,045 683,588 590,931) 260,702 
SEEN 1928-29 43,994 463,654 321,482 186,166 
(running bales) 1927-28 46,177 432,904 327 ,047 152,034 
Hull fiber - - ---- 1928-29) 2,775 23,408 23,069, 3,114 
(500-Ib. bales) _ 1927-28 21,930) 25,973 25,532) 22,371 
—. motes, i 
ee 5 ee 1928-29) i. 903) 17,004 9,124 9,783 
(s00-b. bales) _'1927-28! 1,842) 15,292 9,208! 7,926 





* Includes 3,093,476 and 12,139,345 pounds held by refining and manufacturing 
establishments and 3,290,652 and 48,160,640 pounds in transit to refiners and con- 
gumers Aug. 1 1928 and Nov. 30 1928, respectively. 

a Includes 7,594,021 and 3,179,670 pounds held by refiners, brokers, agents, 
and warehousemen at places other than refineries and manufacturing establishments 
and 10,166,451 and 6,963,309 pounds in transit to manufacturers of lard substitute 
oleomargarine, soap, &c., Aug. 1 1928 and Nov. 30 1928, respectively. 

b Produced from 552, 503, 431 pounds crude oil. 


EXPORTS OF COTTONSEED PRODUCTS FOR THREE MONTHS ENDED 


OCT. 31. 
Item— 1928. 1927. 
Oil crude, pounds. ........--------------------------- 4,189,671 6,348,304 
Refined, pounds. .........------------------------- 2,619,260 2,201,897 
Cake and meal, tons----.-.--------------------------- 971 95,262 
Linters, running bales_-....-----.--------------------- 22,742 42,636 





ne 


Petroleum and Its Products—Higher Prices for 
Pennsylvania Oil. 

Advances ranging 25c. to 35e. ti ins Wane yiaikel 16 
Pennsylvania grades of crude this week, the increases being 
effective Dec. 4. Revised prices on Pennsylvania crude, 
with comparison with the previously prevailing figures and 
the schedule in effeet on Jan. 1 this year, follow: 


———————Per Barrel-——_—_——_- 

Current. Previous. Jan. 1 = 
In New York transit lines__.................... $3.85 $3.60 $2.80 
Bradford oilin National lines. .................. 3.85 3.60 2.80 
Other oil in National lines. .................-... 3.75 3.50 2.65 
Se te OE , cancabeccede cnagnsonansantbon 3.75 3.50 2.65 
PE hand dkdbaesodd eiaiascadadaaacen te 3.65 3.40 2.60 
Es wh cdeenndich dans Mhinmnsidieale 3.60 3.25 2.35 


Steady markets for erude prevailed in other fields this week, 
no other changes in price schedules developing. Production 
continues to expand, both in California and the Midcontinent 
but the larger output appears to have been thoroughly dis- 
counted in the industry. High gravity oil output is being 
increased in California and Oklahoma, but the bulk of the 
production is under the control of the large integrated com- 
panies, and little of this oil is finding its way to the open 
market. Small refiners in the Midcontinent without regular 
sources of supply are still paying premiums for light crude 
and talk of a pending advance persists.. 

Domestic producers are greatly interested in the measure 
introduced in the House of Representatives last week pro- 
viding for a duty of $1 per barrel on ell imports of crude 
petroleum into the United States. Such a tariff, it is 
argued, would materially strengthen the position of domestic 
producing companies. At present, these companies are. 
being forced to curtail their production, due in large measure 
to the heayv quantities of South American oil coming into 
the United States. Refineries along the Atlantic seaboard 
are using close to 50% foreign crude in their current runs. 
It is not generally felt in oil trade circles that the tariff bill 
will go through, although it is believed that as a result of the 
informal conferences now going on among leading com- 
panies operating in South America that some sort of a 
co-operative plan for controlling production and shipments 
in the southern hemisphere will be worked out within the 
industry. 

Reports from the Mid-Continent area this week indicate 
that a material reduction in runs of crude to refiners’ stills, 
with a corresponding cut in gasoline production, has oc- 
curred during recent weeks and that the curtailment pro- 
gram in refinery operations is still going forward. Runs 
to stills in Kansas, Oklahoma, North and West Texas, 
Arkansas, and North Louisiana Dec. 1 were estimated at 
500,000 barrels, a drop of 30,000 barrels from the runs 
Nov. 1. Most of the decline was in Texas. 

The Crystal Oil Refining Corporation on Dee. 11 an- 
nounced a 10c. premium on Caddo and Pine Island, La., 
crudes of 32 degrees gravity and above. Posted prices 
for this oil range from $1.16 to $1.75 a barrel, as to gravity. 

Prices are: 


Pennsylvania_- - --- $3.85 Preained. ew tase tee $3.85 | Illinois... _.-- $1.58 
aa Fo ae 1.60 Day cening. 37 deg. 1.41 
. | aia peeie 1.45 Indiana aes de am aaa 1.37 | Plymouth_____._-. 1.28 
Wortham, 40 deg. 1.56/ Princeton---.----- 1.55 | Wooste: > a AMOS 1.77 
Rock Creek. __..- 1.33 | Canadian. -..-.-.- .00| Gulf Coastal “‘A’’. 1.20 
Smackover,24dez. .90|Corsicana, heavy. 1. er Panhandle, 44 deg. 1.36 
Buckeye - - - - - - --- 3.60 [Tee + ert mcenns 
Oklahoma. Kansas and Texas— 
DIPS op woken ataenen ee: ee er $1.33 
CS 4 wed ow dtawsid Rawal .56 | Lance Creek ..........------- 1.48 
eee GOTO. . 2 os-ocsccws EB Is 6 55 ceca du ecke leaned 1.25 
Louisiana and Arkansas— a ne ae 1.00 
Pe econceas acne” Re I oo we. ce 95 al oe oie ale me otal 1.75 
a ee eee 1.31 | California— 
Spindletop, 35 deg. and up---- 1.35 Ie a cs ne ay ain qigateageaien a ae 
Be CN SC Aaa caw cn ced awers RMT BPE bbe cclancdunwaddeae 5.19 


REFINERY PRODUCTS—END OF GASOLINE DECLINE BE- 
LIEVED NEAR. 

Gasoline prices have shown further irregularity this week, 
with the general trend downward, but there is a feeling in the 
market that gasoline has about reached bottom for the 
move. Advices from Oklahoma this week report that efforts 
are being made to stabilize the market for U. S. Motor at 
8c.agallon, at which figure business is now bieng done. The 
gasoline situation in the East appears slightly stronger, with 
the lle. quotation at refinery terminals being maintained. 
The Chicago market is still easy, due largely to sharp com- 
petition, but the Pacific Coast situation is a little better, 
with smaller offerings of California gasoline for shipment 
East. While production is being cut somewhat, refiners are 


, still adding to their stocks, due largely to slack export buying. 


Weakness in the retail market situation is centering in 
Chicago. Standard Oil of Indiana and other leading com- 
panies on Dec. 10 reduced the retail price at Chicago filling 
stations to 16c. a gallon, the tank-wagon quotation holding 
unchanged. Independent marketers are repored shading the 
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16c. figure. Declines are also reported in some other sections 
of Standard of Indiana territory. Tank-wagon and service 
station prices are being maintained in the East. Tide Water 
Oil Co. has placed on the Eastern market a new_high-test 
motor fuel, claimed to combine the quick-starting high-eom- 
pression features of premium gasolines, at 20c. a gallon, the 
same price charged for ordinary U. 8S. Motor gasoline. 
Other companies, however, continue to list their premium 
fuels at 3c. over this figure. 

Lubricating oil is strong and higher this week, on heavier 
export trading. Fuel and gas oils are steady, with demand 
continuing to run into large totals. Export gasoline is Ye. 
lower at the Gulf this week at 914c. for navy in bulk, and 
1l\%c. for 64-66 gravity naphtha. Quotations at North 
Atlantic ports are unchanged on both bulk products and 
cased gasoline. Kerosene is quiet and unchanged on both 
bulk and cased stocks in export markets. 

A chronological summary of the week’s price changes 
follows: 

Dec. 8. Pennsylvania refiners advanced bright stocks lubricating oil 
Ye. per gallon. 

Dec. 8. U. S. Motor gasoline %c. per gallon lower at Chicago at 
8\% to 9c. per gallon. 

Dec. 10. Standard Oil Co. of Indiana reduced service station gasoline 
prices in Chicago Ic. per gallon to l6c. 

Dec. 10. U.S. Motor gasoline easier at Chicago at 8% to 8%c., against 
8% to 9c. per gallon. previously. 

Dec. 11. Kerosene %c. lower at 5% to 5%c. per gallon at Chicago. 

Dec. 12. U. 8. Motor gasoline at Chicago easier at 8% to 8%{c. per 
gallon, against 84% to 8%c. previously. 

Dec. 12. Naphtha Kc. lower at Chicago at 8% to 8c. per gallon. 

Dec. 14. Continental Oil Co., Texas Co. and other marketers reduced 
gasoline 2c. per gallon in Denver to 18c. tank wagon and 20c. service 
station. 

Dec. 14. U. 8. Motor gasoline at Chicago easy at 814 to 8%c. per 
gallon, against 814 to 8%c. previously. 


Gasoline (U. S. Motor) 


Prices are:— 
New York........-. -1l | Portsmouth......-. she) 6 is deekeennwe ll 
Chelsea. ......-..-- 12 | Jacksonville......-. Ah | PRE ccectsnce ohh 
yn i ee -11%4 | *Oklaboma -..-... * | New Orleans... ...-. -10% 
Boston (delivered) wo 012% | tenga (deliv.). .12% | Houston.......... 10% 
Carteret ...------- 11 | Chicago........... 08% | | California wrccccece 08 4 
at om ii af tres Seca ee il | Marcus Hook....-.. -ll *North Texas....-.. -08 
| Philadelphia....... ll 


Note.—The above prices are f.0.b. refineries, tank car lots, unless otherwise noted 
Delivered prices are generally 1c. a gallon above the refinery quotation. 
*A number of the large refiners were still quoting .08%. 


Gasoline (Service Station). 


New York......... .20 Richmond......... .25 Chariotte..... ... .24 
=a 18 San Francisco...... -21 Charleston........ .24 
Baltimore......... -24 WE cncnencua .24 ea 16 
eee -25 Parkersburg ....... 21 New Orleans. ..-.-.-.-. 


17% 
Note.—The above prices are retail prices at service stations and include State 
¢axes in States where a tax is imposed. 


Kerosene. 
New York......---. MO! CORNED on koactcace .05%4| Philadelphia (deliv.) . 
New York (deliv.).. .10| Philadelphia ......- .09 Oklahoma......... 
Note.—The above prices are f.o.b. refineries, tank car lots, unless otherwise noted. 


Delivered prices are generally 1c. a gal'on above the refinery quotation. 


Bunker Fuel Oil. 


New York......... 1.05 I 5d sieiscek acti 1.05] New Orleans_...... -95 
Baltimore--.-.....-. 1.05 Charleston. .....-. .90 California......... 85 


Note.—The above prices are f.o.b. refineries; a charge of 5c. a barrel is made for 
barging alongside. 
Gas and Diesel Oil. 


Gas oll, New York....-.....-_-- 05 x4 | | Diesel oll, New York........------ 2.00 
Note.—The above prices are f.o.b. refineries. 


Export Quotations 
—* Navy, New York cases. .2640| Kerosene, s. w., New York, cases_. .1765 


Raentbbnhsihetipmwaminmeaaem 10% W. W., New ‘York, cases__....- 1890 
Tank Wagon Prices. 
Gasoline, New York...........-. -18 |Kerosene, w. w., New York.-...- 15 








Crude Oil Output in United States Continues to 
Increase. 


The inabiae Petroleum Institute estimates that the 
daily average gross crude oil production in the United States 
for the week ended Dec. 8 1928 was 2,520,850 barrels as 
compared with 2,506,150 barrels for the preceding week, an 
increase of 14,700 barrels. Compared with the output for 
the week ended Dec. 10 1927 of 2,478,500 barrels per day, 
the current figure shows an increase of 33,350 barrels daily. 
The daily average production east of California for the week 
ended Dec. 8 1928 was 1,841,250 barrels, as compared with 
1,829,350 barrels for the preceding week, an increase of 
11,900 barrels. The following are estimates of daily average 
gross production (in barrels) by districts for the periods 
shown below: 





Weeks Ended— Dec. 8 28. Dec. 1 28. Nov. 24 28. Dec. 10 27. 
ry eS Sg ale a aD 705, 708,600 712,950 36,200 
On ER 2 IR Raa 97,9 97,2 6,300 106,050 
Panhandle Texas......_------- 62, 61,600 64,200 86,500 
WE IN 8 onc a ee oc 89,650 89,150 89,400 77,200 
‘West Central Texas.....______- 55, 54,850 54,8 58,100 
, . » See PRR e 338,300 327,850 329,600 271,800 
East Central Texas_ 22,250 21,250 21,150 2 
Southwest Texas. ___ 30,950 28,250 27,750 25,600 
North Louisiana_____ 37,750 38,200 38,200 47,650 
Arkansas. _______ 83,950 82,100 83,050 96,100 
Coastal Texas.........._. 109,500 109,750 113,400 126,550 
Coastal Louisiana 22,900 22, 21,150 14,600 
a ere: 112,000 110,000 107,500 112,000 
SESE Ae oe, x 56, 58,100 52, 
RR aR ae Mina ee 10,950 11,550 11,550 13,050 
MI on hatred cadens 6,900 7,050 7,100 6,850 
EET DED GE ID 4,400 2,700 2,950 2,250 
Pe SRR RSE REIN pe 679,600 676,800 665,800 627,400 





eB 6 osackawaetanscene 2,520,850 2,506,150 2,505,000 2,487,500 





The estimated daily average gross production of the Mid-Continent field 
including Oklahoma, Kansas, Panhandle, North, West Central, West, 
East Central and Southwest Texas, North Louisiana and Arkansas, for the 
week ended Dec. 8 1928 was 1,523,700 barrels, as compared with 1,509,100 
barrels for the preceding week, an increase of 14,600 barrels. The Mid- 
Continent production, excluding Smackover, Arkansas heavy oil, was 
1,470,050 barrels, as compared with 1,455,450 barrels, an increase of 14,600 
barrels. 

The production figures of certain pools in the various districts for the 
current week, compared with the previous week follow (figures in barrels 
of 42 gallons): 








—Week Endei— — Week Ended— 
Oklahoma— Dec. 8. Dec.1. North Loutstana— Dec.8. Dec. 1. 
cinch sunawy 11,750 11,750| Haynesville.........-.. 5,650 5,800 
EE SEGSD. 36,000 | CIR. ccccccccccccess 6,050 6,050 
Bristow Slick.......... 20,150 20,200 
[ina socessstses 8,050 8,150 Arkansas— 
aE Ei 41,600 40,900 | Smackover, light.....-- 7,150 7,150 
rakes 48,100 48,900 | Smackover, heavy....-.. 53,650 53,650 
_.... ee egies 10,400 10,150} Champagnolle........-. 14,150 12,250 
Ul eee 95,600 100,650 
ET ESE Ss 76,200 75,300; Coastal Tezas— 
GC Mrs ctncawds son 128,150 132,150 | West Columbia. .-....- 7,650 8,000 
ADEB ONG. be csscccen 26,450 24,900) Pierce Junction. ....... 10,100 10,650 
Panhandle Tezas— Hull 
Hutchinson County... 28,000 
Carson County......--. 6,000 
Gray County......._.. 24,350 
Wheeler County.....-. 800 
North Tezas— 
WH pdkcinseneass 33,100 ‘ ¢ 
Archer County--......-- 19,150 19,250)Sulphur Dome.._....-.- 3,600 4,000 
West Central Tezas— | Wyomtng— 
Shackelford County.... 10,400 10,550) Salt Creek......-.---- 29,750 35,400 
Brown Ccunty._....--.- 10,250 10,150; Montana— 
West Tezras— res 7,950 7,950 
Reagan County......-- 17,050 17,200! Caltfornta— 
Howard County.....-- 36,600 33,000 | Santa Fe Springs....-..- Bg 500 70,500 
Pecrs County -_........ 71,300 70,400} Long Beach. --..-.-...-.- 90,000 192,000 
Crane & Upton Counties 52,650 54,000) Huntington Beach...-- "80. 500 51,000 
Winkler County~...--.-- 146,900 141,200 | Torrance----..-------- 16,000 16,000 
East Central Teras— eee 10,000 10,000 
Corsicana Powell... __-- 9,900 10,000} Rosecrans.......-..-..-- 6,500 6,500 
Nigger Creek.......... 700 700 | Inglewood.....-....-..- 27,600 27,800 
Southwest Texas — | Midway-Sunset-....---.- 75,000 75,000 
era 13,400 13,500) Ventura Ave__...------ 52,000 52,000 
Laredo District -___---- 9,550 8.950/ Seal Beach........-..-.- 28,500 28,500 








First Week’s Operations of National Metal Exchange. 


Reviewing the first week of operation of the National Metal 
Exchange, Erwin Vogelsang, President of the Exchange, 


on Dee. 9 said: 

The officials and members of the new exchange are highly gratified with 
the result of the first week of trading. The metal trade both here and 
abroad has taken a keen interest in the exchange, and I feel confident that 
this interest will increase. The machinery of the exchange and clearing 
house has functioned admirably and the trade has made wide use of the 
hedging facilities which the exchange provides. 

During the first six days of trading futures representing 2,090 tons of 
tin, valued at upwards of $2,500,000, changed hands. Even more impor- 
tant than the value represented in the turnover is the character of the busi- 
ness which was done. Orders were executed for some of the most impor- 
tant metal companies in the United States, with a fair share for foreign in- 
terests. 

Our market was responsive at all times to conditions of supply and de- 
mand and prices moved in an orderly manner, working gradually lower, due 
to influencing conditions in the tin trade. On Dec. 3, the opening day, 
the current position, December, sold as high as 53.50 cents per pound, clos- 
ing Saturday at 48.70. As a consequence, manufacturers who on that day 
contracted for tin for December deiivery and who hedged their purchases 
on the exchange the same day, were able to protect themselves against the 
loss due to the deciining market, which is one of the functions of the ex- 
change. 


The following table shows the high and low trading prices 
for tin futures on the exchange for the first week: 


High. Low.| High. Low. 
December... .......- 43.50  *49.45|)March____------- ~.52.85 48.75 
pS eas 43.25 4, lf aS 251.50 48.50 
eee eS 53.00 OR a Oo aaa 52.80 48.55 


* No trading in this position on Saturday. Nominal close 48.70. 

z Not traded in Dec. 3 and 4 

Noting that prices were on the decline practically every 
day of the week and the total recession amounted to about 
434e. per pound to 434c., a statement issued Dec. 8 by 
the exchange said: 

London prices declined a corresponding amount. B.eaks in the market 
were attributed to the natural reaction from the boom the last week in No- 
vember, to the illness of England’s King, to the increase in world visible 
supplies of tin during November to a total of over 22,000 tons, to the large 
Straits shipments and to the breaks on the New York Stock Exchange. 

The opening of the exchange was referred to in our issue 


of Dee. 8, page 3175. 








Usual Seasonal Decline in Production and Shipments 
of Portland Cement in November—Stocks Increase. 


The Portland cement industry in November 1928 pro- 
duced 15,068,000 barrels, shipped 11,951,000 barrels from the 
mills and had in stock at the end of the month 17,696,000 
barrels, according to the United States Bureau of Mines, 
Department of Commerce. The production of Portland 
cement in November 1928 showed an increase of 4.3% and 
shipments an increase of 2.9%, as compared with Novem- 
ber 1927. Portland cement stocks at the mills were 10.4% 
higher than a year ago. The total production from January 
to November 1928 inclusive amounts to 163,637,000 barrels, 
compared with 159,909,000 barrels in the same period of 
1927, and the total shipments from January to November 
1928 inclusive amount to 168,071,000 barrels, compared 
with 164,722,000 barrels in the same period of 1927. The 
Bureau further stated: 
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In the following statement of relation of production to 
capacity the total output of finished cement is compared 
with the estimated capacity of 159 plants at the close of 
November 1928 and of 154 plants at the close of November 
1927: 


RELATION OF PRODUCTION TO CAPACITY. 














Nov. 1928. |Wor. 1927.lo<. 1928. sept. 1928.| Aug. 1928. 
The month. _...._____- 77.4% | 75.9% 87.1% 91.7% 93.1% 
The 12 months ended___| 74.1% 73.7% 73.8% 73.7% 73.5% 








PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 


























CEMENT BY DISTRICTS, IN NOVEMBER 1927 AND 1928. (IN BBLS.) 
Production. Shipments. Stock End of Month. 
Dtstria 
1927. 1928. 1927. 1928. 1927. 1928. 
Eastern Pa., N 
J. & Md-_-.--| 3,345,000) 3,338,000} 3,008,000) 3,153,000) 3,765,000) 4,196,000 
N. Y. & Me.b 804,000 962,000 741,000 25,000} 1,205,000} 1,339,000 
Ohio, West Pa 
& W. Va.-.-.-| 1,542,000] 1,587,000 986,000} 1,133,000} 2,069,000) 2,439,000 
a 1,181,000) 1,409,000 757,000 11,000} 1,501,000) 1,355,000 
Die ., Ind. 
& Kentucky | 1,909,000) 1,973,000) 1,284,000] 1,272,000! 1,512,000) 1,624,000 
Va.,Tenn.,Ala., 
Ga.,Fla.&La.| 1,452,000) 1,413,000) 1,325,000} 1,350,000} 1,304,000) 1,683,000 
East., Mo., Ia., 
Minn.&8.D 1,411,000} 1,283,000 677,000 777,000} 1,724,000} 1,972,000 
West.Mo.,Neb., 
Kan. & Okla 883,000 884,000 830,000 726,000! 1,265,000} 1,150,000 
y, aoe 525,000 529,000 543,000 451,000 252,000 424,000 
Colo., Mont. & 
ae oon 176,000 238,000 175,000 145,000 315,000 398,000 
California - -._- 1,048,000} 1,173,000) 1,103,000) 1,103,000 776,000 757,000 
Oregon & Wash 73,000 79,000 190,000 05,000 334,000 359,000 
Total... ~~. .'14,449,000'15,068,000'11,619,000'11,951,000116,022,000'17,696,000 














PRODUCTION, SHIPMENTS AND STOCKS OF FINISHED PORTLAND 
CE MENT, BY MONTHS, IN 1927 AND 1928 (IN BBLS.). 























— Productton. Shipments. Stocks at End of Month 
onth. 
1927. 1928. 1927. 1928. 1927. 1928. 
Jan_...| 8,258,000} 9,768,000) 5,968,000} 6,541,000) 22,914,000] 25,116,000 
Feb....| 7,377,000] 8,797,000! 6,731,000} 6,563,000| 23,563,000] 27,349,000 
M --| 11,450,000) 10,223,000; 11,100,000) 10,135,000] 23,922,000] 27,445,000 
April...| 14,048,000} 13,468,000) 14,350,000] 13,307,000) 23,654,000] 27,627,000 
May. .-| 16,701,000} 17,280,000| 16,865,000} 18,986,000} 23,503,000} 25,984,000 
June..-_| 17,224,000) 17,469,000) 19,761,000] 18,421,000) 20,972,000] 25,029,000 
July....| 17,408,000} 17,445,000) 18,984,000} 19,901,000} 19,397,000] 22, 580, 000 
Aug_..-| 18,315,000] 18,730,000} 21,411,000} 21,970, ‘000 16,292,000 a19,374,000 
Sept..__| 17,505,000} 17,856,000) 19,828,000 a20, 460, 000} 13,996,000|a16,799,000 
.---| 17,174,000} 17,533,000) 18,105,000 19,836,000 13,141,000|a14,479,060 
Nov.__-_| 14,449,000} 15,068,000} 11,619,000; 11,951,C00} 16,022,000) 17,696,000 
tune SE asacesen COU  wdinconcu 22,082,000] -........ 
Total_!171,908,000'  ______-- Oe ee ee nae ee 














a Revised. b Maine began producing April, 1928, and shipping May, 1928. 


The statistics above presented are compiled from reports for November from 
all manufacturing plants except two for which estimates have been included 
in lieu of actual] returns. 








Shipments of Slab Zinc in November Lower—Stocks 
Higher. 


According to the American Zine Institute, Inc., production 
during the month of November amounted to 50,260 short 
tons of slab zinc, compared with 50,259 tons in the preceding 
month and 49,217 tons in November 1927. Shipments last 
month totaled 49,786 short tons, of which 48,698 tons went 
to domestic consumers and 1,088 tons were exported. In 
the month of October 1928 there were shipped a total of 
52,106 tons and in November last year 46,120 tons. Stocks 
of slab zine at Nov. 30 amounted to 46,562 short tons, an 
increase of 494 tons as compared with Oct. 31 1928 and 
7,242 tons more than at Nov. 30 1927. The Institute has 


also released the following figures: 

Metal sold, not yet delivered, at the end of November 1928 totaled 50,173 
tons, total retort capacity at Nov. 30 amounted to 116,136 tons, the num- 
ber of idle retorts available within 60 days, 49,900; the average number 
of retorts operating during November, 63,293; the number of retorts oper- 
ating at the end of the month, 61,544. The monthly statistics are as follows: 


PRODUCTION, SHIPMENTS AND STOCKS AT END OF PERIOD 
(FIGURES IN SHORT TONS). 

















Pro- Domestic Total Stocks at 

Month of— duction Shipments. Erports. Shipments. End. of M. 
1928—November----- 50,260 48,698 1,088 49,786 6,562 
October..-..-.- 50,259 50,126 1,980 52,106 46,068 
September 49,361 44,103 1,759 45,862 47,915 
ee 52,157 47,050 2,901 49,951 44,416 
eae ,890 49,510 3,638 53,148 42,210 
DE iviisecasecm ,825 49,780 1,802 51,582 44,468 
_ A =teMess 53,422 49,818 3,138 52,956 45,225 
[ a 53,493 46,517 3,746 50,263 44,759 
CO eee 55,881 51,856 3,786 55,642 41,529 
February - ----- 50,042 46,754 4,134 888 41,290 
January .....-- 52,414 45,771 5,231 51,002 42,163 
Total 11 mos. 1928_.569,004 529,983 33,203 ot: rr eX 
1927—December-.-.-.-.- 52,347 46,483 4,433 50,916 40,751 
November-.--- 49,217 44,374 1,746 46,120 39,320 
CR, ccccas 0,185 46,602 1,637 48,239 36,223 
September - ---- 47,735 44,038 4,007 48,045 34,277 
pO =a 49,012 49,739 4,009 53,748 34,587 

[0 OC Ree 47,627 43,359 4,803 56,162 ,329 
a i dine danke 49,718 43,122 4,784 47,907 43,858 
SS 51,296 45,560 4,898 50,458 42,046 
Cu 51,626 44,821 1,876 46,697 41,208 
 ) ee 56,546 48,107 5,098 53,205 36,279 
February..---- 51,341 43,555 4,760 48,315 32,938 
January ..-..--- 56,898 45,884 2,989 48,873 29,912 
Total in 1927..-..--- 613,548 549,644 45,040 594,684 pe See 








Stocks of Refined Copper Higher—Production In- 
creases to New High Figure. 

According to figures compiled by the American Bureau of 

Metal Statistics, stocks of refined copper as of Nov, 30 last, 


amounted to 52,153 short tons, compared with 45,648 tons 
on Oct. 31 last, an increase of 6,505 tons. The surplus of 
blister copper at the end of November was 261,813 short 
tons, against 257,963 tons on Oct. 31, an increase of 3,850 
tons. Total stocks on Nov. 30 were 313,966 short tons, 
contrasted with 303,611 tons a month previous, an increase 
of 10,355 tons, says the ‘“‘Wall Street Journal,’’ which is 
further quoted: 

Production of copper in November was 155,448 short tons, of which 
148,373 tons were primary and 7,075 tons scrap. The daily rate of output 
was 5,182 tons. In October, the production was 149,199 tons, a daily 
average of 4,813 tons. Of this total, 143,634 tons were primary and 
5,575 tons were scrap. 

Shipments last month totaled 148,943 tons, of which 49,121 tons were 
for export and 99,822 tons for domestic consumption. In October the 
deliveries amounted to 155,363 tons, of which 54,992 tons were for export 
and 100,371 tons went to domestic users. 

Primary copper production by United States mines and other supply 
to United States smelters in November totaled 85,462 tons. Of this total, 
39,363 tons came from porphyry mines, 6,663 tons from lake mines, 35,336 
tons from vein mines and 4,100 tons estimated for custom ores. In October, 
the total was 86,360 tons, of which 38,740 tons came from porphyry mines, 
8,221 tons from lake mines, 311,981 tons from vein mines and 4,879 tons 
from custom ores. " 

Total copper shipments of 148,943 short tons in November by North 
and South American producers were second highest in history of the indus- 
try, following record shipments of 155,363 tons in October. Domestic 
shipments of 99,822 tons were second highest in history, with October 
shipments of 100,371 tons the record. Refined copper production of 
155,448 tons in November for North and South America was highest in 
history, with previous record 149,199 tons, made in October. 

Stocks of copper in official warehouses in Great Britain on Dec. 1 were 
7,767 short tons, compared with 9,629 tons on Nov. 1, and stocks at Havre 
on Dec. 1 were 2,677 tons, compared with 2,896 on Nov. 1. 

The following table gives in short tons, blister production of North and 
South America and stock of copper at the end of each month for North 
and South America refiners and producers, together with stocks of copper 
in Great Britain and at Havre: 

Productton— May. June. July. 
Mines, United States.. 73,729 73,224 73,426 
Blister, No. America... 94,796 97,528 98,109 
Blister, So. America x__ 28,334 30,620 32,014 

Stocks(End of Pertod)— 

No. and So. America: 

Blister (including ‘‘in 


process’) 41,755 251,694 257,673 254,433 255,727 257,604 261,813 
Retined . «2.2.2.2... 66,288 58,809 54,871 54,793 51,812 45,648 52,153 


ee nee 308,043 310,503 312,544 309,226 307,339 303,252 313,966 


Oct. Nov. 

85,801 85,462 
110,618 113,984 

33,643 37,835 


Aug. Sept. 

76,952 77,085 
98,376 95,102 
30,674 31,697 








ci leh eats cla en 1,795 1,046 2,318 2,243 1,624 1,983 1,139 

Other eS 8,035 7,866 7,894 7,726 7,979 7,646 6,628 

9,830 8,912 10,212 9,969 9,603 9,629 7,767 

ae ae 2,404 1,332 2,542 2,836 2,612 2,898 2,677 
BE en 2,208 1,934 2,715 3,172 3,034 Zz Zz 

x Includes refined copper production by Chile and Braden companies. y Official 


warehouses only. z Not yet available. 
The following table shows in short tons shipments and production of 
refined copper by North and South American producers and refineries: 












































Production. Shipments. 
Datly Ez- | Domes- 
Primary.| Scrap Total. Rate port.a tic. Total. 
1928. 

OO ae 116,245| 6,478) 122,723) 3,959) 56,721) 64,824) 121,545 
February. .-....--- 7,788| 7,060) 124,848) 4,305) 60,603) 73,789 392 
aR 123,162} 5,810) 128,972) 4,160) 55,970) 72,642) 128,612 
Bes Adin ccieaad 117,088; 5,736) 122,824) 4,094) 64,989) 72,234) 137,223 
| a a 122,738| 6,498} 129,236) 4,169) 56,738) 79,103} 135,841 
Nn a a ie aaah ake 125,076} 5,948] 131,024) 4,367| 57,067 81,436 138,503 
/ 2a 127,718} 7,374) 135,092) 4,358) 56,785) 82,245) 139,030 
[ 3 age 137,574| 5,986) 143,560) 4,631) 60,240) 83,398) 143,638 
September. -_-..--- 130,897| 6,121} 137,018) 4,567) 51,292) 88,707} 139,999 
0 aaa 143,624) 5,575) 149,199) 4,813) 54,992/100,371| 155,363 
November. ---.---- 148,373) 7,075) 155,448) 5,182) 49,121) 99,822) 148,943 

Total, 1928..... 1,410,283] 69,661|1,479,944| 4,418/624,518/898,571/1,523,089 

1927. 

0 er 128,736| 4,374) 133,110) 4,294) 48,130) 76,499) 124,629 
February ..--..---- 119,528} 3,145) 122,673) 4,381) 43,690) 67,564) 111,254 
SE casausescod 123,885} 3,090} 126,975) 4,096] 49,767) 79,537) 129,304 
eee 121,610} 4,186) 125,796) 4,193 ,636| 73,976) 129,612 
ia 5s cs saa decease ares 121,889} 3,692) 125,581) 4,051) 46,979) 69,779! 116,758 
ERSTE: 108,911; 4,322} 113,233) 3,774) 61,487| 63,465) 124,952 
Mi ndosasanameas 113,849} 4,284) 118,133) 3,811) 48,140) 61,965) 110,106 
CS Se 114,142} 5,644) 119,786) 3,864) 58,784) 71,736| 130,520 
September. -...----. 114,465) 4,635) 119,100) 3,970) 54,683) 71,578) 126,262 
Se 118,965) 5,962} 124,927) 4,030) 58,919 68.619 127,538 
November. -.--.-..-.- 111,152} 7,117} 118,269) 3,942) 52,013) 59,264) 111,279 
December .-.-.-.-.-- 121,683} 7,240) 128,923) 4,159) 63,637) 60,862) 124,499 

|: 1,418,815] 57,691|1,476,506| 4,045\641,865/824,844) 1,466,700 
RES ERATE ee 1,186,624| 27,261)1,163,885| 3,189|421,872'735,521/1,157,393 
Rg Se 1,267,810| 32,522|1,300,332| 3,553|/566,395/ 753,389) 1,319,783 
DE vcank un emod 1,299,832) 52,477|1,352,309| 3,705/584,553|831,171/1,415,724 
 -——E—EEEEee 1,383,604' 56,850'1,440,454' 3,946'525,861'902,174' 1,428,035 





a Beginning 1926, includes shipments from Trail refinery in British Columbia. 
The following table shows output in short tons of mines in the United 
States for the past six months: 








M’thly June July Aug. Sept. Od. Nov. 

Av.’27. 1928. 1928. 1928. 1928. 1928. 1928. 
Porphyry mines_-..--.--- 28,605 31,383 31,310 33,201 992 38,746 39,363 
Lake mines 6,978 7,067 7,307 6,847 8.221 6,663 
Vein mines 31,293 31,249 32,539 32,748 34,640 35,336 
Caen C60N,. .oc0eneccs 3,646 3,570 3,800 3,905 3,498 4,879 x4,100 
Total crude produc’n.69,165 73,224 73,426 76,952 77,065 86,480 85,462 


«x Partly estimated. 








Zinc Cartel Prolonged—Europeans Extend Scheme Till 
June—Restricted Output Proposed. 
Special advices from Brussels Dec. 11 to the New York 
‘“‘Times’’ state: 
Representatives of the chief zinc-producing countries of Europe, includin 


England, France, Belgium and Silesia, held a conference here to-day under 
the chairmanship of Paul de Sincay. 





It was decided to prolong the zinc cartel, which has already been in 
existence for eight months, until the end of next June. A new agreemens 
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restricting the output of zinc, as from Jan. 10, was voted, but the resolu- 
tion must be referred to the individual concerns represented at to-day’s 
conference. 

The American and Mexican observes approved the resolution and agreed 
to restrict their exportations into Europe to a corresponding extent during 
the next six months. 

It was decided to call periodic conferences to review the position of the 
zinc market and to take measures to maintain the equilibrium between 
production and consumption in Europe. The object of these measures is 
the stabilization of zinc prices within certain Mmits, the interests of the 
miners, founders and consumers all being taken into account. Measures 
favoring the normal development of the consumption of zinc will be taken. 

Special regard was paid by the conference to the progressive development 
of the electrolytic process in Europe. It was shown that Norway produced 
25,000 tons of zinc annually by an electrolytic process which is more econo- 
mical than the old one. 








Decrease in Unfilled Orders of United States Steel 
Corporation. 

The United States Steel Corporation in its monthly report 
issued Dec. 10 1928 placed unfilled tonnage on books of the 
subsidiary corporations as of Nov. 30 1928 at 3,673,000 tons, 
a loss of 78,030 tons against last month’s orders. Unfilled 
orders on hand Nov. 30 1927 aggregated 3,454,444 tons and 
3,807,447 tons the corresponding date in 1926. A compari- 
son of the amounts back to 1923 is show below. Figures for 
earlier dates may be obtained from our issue of April 17 1926, 
p. 2126. 


UNFILLED ORDERS OF SUBSIDIARIES OF U. 8. STEEL CORPORATION. 


End of Month 1928. 1927. 1926. 1925 1924. 1923. 
January.....- 4,275,947 3,800,177 4,882,739 5,037,323 4,798,429 6,910,770 
February _...- 4,398,189 3,597,119 4,616,822 5,284,771 4,912,901 7,283,989 
March._...... 4,335,206 3,553,140 4,379,935 4,863, 4.783. 807 7,403,332 
pO eS: 3,872,133 3,456,132 3,867,976 4,446,568 144 ,288,509 
ees 3,416,822 3,050,941 3,649,250 4,049,800 3°28 ‘089 6,981,851 
, eae 3,637,009 3,053,246 3,478,642 3.710.458 3.262.505 6,386,261 
Ns ia tiss wi 3,570,927 3,142,014 3,602,522 3,539,467 3,187,072 6,910,763 
re eee 3,624,043 3,196,037 3,542,335 3,512,803 3,289,577 56,414, 
September. .....3, ee, 368 3,148,113 3,593,509 3,717,297 3,473,780 5,035,750 
October. ...-- 751,030 3,341,040 3,683,661 4,109,183 3,525,270 4,672,825 
Horebe:.. Ssvs es 3,454,444 3,807,447 4,581,780 4,031,969 4,368,584 
December ....  -..... 3,972,874 3,960,969 5,033,364 4.816.676 : 








Steel Output Holds at High Rate—Steel Price Advances 
—Pig Iron Price Unchanged. 


Steel production is exceeding expectations as the year-end 
approaches, and the business outlook for the early part of 
1929 is promising, states the “Iron Age’’ of Dec. 13 in its 
weekly summary of the iron and steel markets. Tapering 
specifications for some products, such as bars, shapes, 
sheets and strips, are offset, in part, by releases of rail and 
tin plate tonnage, adds the ‘‘Age’’, which is further quoted: 

Ingot output at Chicago, as a result of greater pressure for rail shipments, 
has risen a number of points to 83% of capacity, an average that is expected 
to hold for the rest of the year. Operations in the Greater Pittsburgh 
district, although likely to decline during the holiday season, have as yet 
shown no deviation from the 80% rate of recent weeks. The average 
for Steel Corp. subsidiaries, at 83%, is also unchanged 

Taking into account that these estimates usually err on the conservative 
side, as was the case in November, output for this month will probably set 
a new December record and it may prove surprisingly close to the November 
daily average. 

The lack of price incentive, rather than any noticeable change in the 
volume of consumption, accounts for the decline in specifications and new 
business in some products. Apparently a tendency to buy at shorter 
range, together with heavy shipments, was an important factor contributing 
to the November decline of 78,000 tons in the Steel Corporation’s unfilled 
orders—the first decrease since July. The total on Nov. 30, however, was 
218,500 tons larger than on the same date one year previous. 

Reduced specifying has occurred particularly in bars, plates and shapes. 
With no higher prices announced for first quarter, buyers see no reason for 
heavy last minute releases against current contracts, nor are they in haste 
to cover for the coming quarter. 

In sheets, which have been advanced $2 a ton, a fair amount of forward 
contracting has been done, but specifying has been cautious. Failing 
to induce mills to delay shipments until January, many sheet buyers are 
waiting until the mid-month deadline, thus to prevent, if possible, pre- 
inventory deliveries. 

In tin plate the technical position of the market has resulted in a sharp 
rise in production, operations now averaging 87%, compared with 70% a 
month ago. The announcement of a price of 10c. more a base box released 
liberal specifications for 1929, and brought in considerable spot business. 

Railroad demand is also expanding. At Chicago, largely because of 
liberal rail and accessory bookings, sales in the past two weeks were equal 
to those for any 14-day period this year. New rail purchases include 
88,000 tons for the Baltimore & Ohio and 50,000 tons for the Missouri 
Pacific. Specifications for steel required in cars recently purchased are 
beginning to reach the mills, and the outlook for further freight equipment 
buying has been brightened by fresh inquiries, among them 3,000 cars 
for the Missouri Pacific, 1,000 for the Lehigh Valley and 500 for the Chicago 
Great Western. Adding the pending equipment purchases of the Santa 
Fe, Louisville & Nashville and the Rock Island, more than 15,000 cars 
are now in the market. 

Steel demand from the automobile industry promises to rebound sharply 

m January. Motor car builders, although at present curtailing operations 
as inventory-taking approaches, are planning large production schedules 
for the first quarter. Chicago reports that automobile parts makers are 
already taking larger quantities of steel. 

A recovery of strength in scrap prices is also regarded as an augury of a 
more active steel market next year. Heavy melting steel at Pittsburgh has 
advanced 75c. a ton of $17.75, or within 25c. of its peak in October. 

Prospective structural steel work is of growing proportions. Out of 
8,000 tons added to pending projects this week, 34,000 tens is for New 
York subways and 10,000 tons for a Government building at Washington. 

Farm implement plants continue to take more steel, although according 
ar estimates they have consumed 60% more steel this year than in 





A policy intended to protect the position of the jobber is seen in the an- 
nouncement of an advance on wire products that introduces a new method 
of quoting. Under this plan, which applies to all items except woven 
wire fencing and wire rods, base prices will apply on shipments to retailers 
and consumers who buy in carload lots and jobbers will be given a preferen- 
tial of $2 a ton. The method, similar to that used by makers of pipe and 
bolts, nuts and rivets, reverses the former practice of quoting base prices 
to jobbers and attempting to obtain an advance of $2 from other carload 
buyers. While the new quotations are $4 above previous base prices, they 
represent an increase of only $2 to jobbers. 

Another price adjustment affects charcoal and lapwelded steel boiler 
tubes, which after Jan. 1 are to be sold on the basis of weights and price 
lists used by manufacturers of seamless boiler tubes. A new schedule of 
discounts has been published. 

Ingot production in November, 4,259,380 tons, was the highest ever 
recorded for that month. Output for the 11 months was greater than for 
any previous 12 months except 1926. 

The “Iron Age’ composite price for finished steel has advanced from 
2.362c. to 2.391c. a lb., the highest figure in 22 months. The pig iron 
composite remains at $18.59 a ton, as the following a shows: 

Finished Steel. 


Pig 
Dec. 11 1928, 2.291c. a pound. Dec. 11 1928" $18 60 &@ gross my 


One week ago. ...-.-.---..--.-- 3.2006. | CRS GUE DEO. « cccccaccsescccce 59 
GRD MOET £90. ac cccctcscsscen 2.369c.| One month ago. ......---------- 18.50 
ORG FOO OBO s 2 ccscccsncsscowss eR ET a 17.54 
10-year pre-war average.-_...-...- 1.689c.| 10-year pre-war average.-------- 15.72 


Based on steel bars, beams, tank plates, 
wire, rails, black pipe and black sheets, 
these products constituting 87% of the 
United States output of finished steel. 

Htgh Low 


Based on average of basic iron at Valley 
furnace and foundry irons at Chicago, 
Philadelphia, Buffalo, Valley and Bir- 
mingham. 





. » High. Louw. 
1928. .2.391c. Dec. 11 2.314c. Jan 3) 1928...$18.59 Nov.27 $17.04 July 24 
1927..2.453c. Jan. 4 2.293c. Oct. 25) 1927... 19.71 Jan. 4 17.54 Nov. 1 
1926_.2.453c. Jan. 5 2.403c. May 18| 1926... 21.54 Jan. 5 19.46 July 13 
1925_.2.560c. Jan. 6 2.396c Aug. 18| 1925... 22.50 Jan. 13 18.96 July 7 
1924__2.789c. Jan. 15 2.460c Oct. 14/1924... 22.88 Feb. 26 19.21 Nov. 3 
1923_.2.824c. Apr. 24 2.446c. Jan. 2/1923... 30.86 Mar.20 20.77 Nov.20 


The iron and steel industry having come up to the middle 
of December with sales and production only mildly impaired 
by seasonal conditions, another monthly steel record seems 
in the making, according to the ‘‘Iron Trade Review” of 
Dec. 13. November, with a daily rate of 163,822 gross tons 
of ingots, surpassed all previous Novembers, topping 1927 
by 30% and if December holds within 8% of last month— 
as now seems possible—it will be the sixth consecutive reecerd 


month, continues the “Review,’’ adding: 

Including the 4,259,380 tons of November, the eleven-month ingot total 
stands at 45,837,791 tons. In all 1926, the banner year, only 46,597,475 
tons was produced. An estimated 3,900,000 tons for December pute 
1928 across the line with 3,150,000 tons to spare. There being no stocks 
in the hands either of producers or consumers, a record consumption also 
is indicated. 

Giving proper weight to year-end and inventory letups, which are ap- 
proaching, steelmaking operations the past week showed extraordinary 
vigor. In the Mahoning valley accelerated bar and pipe production has 
more than compensated for the dropping of some sheetmaking capacity, 
and independent sveelmakers have lighted three additional open-hearth 
furnaces. The Chicago and Pittsburgh districts hold at about 80%. 
Steel corporation subsidiaries this week are at 82%, down 2 points from 
last week. 

Sheets are noteworthy for their vigor in all markets. Orders booked by 
Pittsburgh and Youngstown mills have rarely been exceeded in December. 
An increasing volume of business for the first quarter is being booked at the 
new prices, generally $2 higher than for the current quarter, and makers 
are insisting that specifications be in by Dec. 15. Some large automocive 
users have covered at the new levels. Chicago mills have extended their 
backlogs on blue annealed to three weeks. 

Parts makers at Chicago have re-entered the steel bar market in sufficient 
force to push deliveries back to three to five weeks on the more desirable 
sizes. Farm implement manufacturers also are specifying at a high rate. 
and their takings of bars this year apparently will exceed previous highs. 
In the Pittsburgh and eastern Pennsylvania districts bar users are easing 
off. 

Inquiries are out in the East for two more steamers, requiring 4,500 tons 
of steel each, swelling to practically 100,000 tons the amount of ship work 
pending. Fresh inquiry at Chicago for western tank work totals 10,000 
tons of plates. A 4,500-ton pipe line for Brooklyn, N. Y., is added to 
55,000 tons of plates already sought for eastern lines. The 15,500 freight 
cars now on inquiry indicate the purchase of over 150,000 tons of heavy 
steel, chiefly plates. 

Wire products makers generally have adjusted prices on a new basis, 
the effect of which is to advance prices on practically all products save 
fence and manufacturers’ wire $2 per ton for the first quarter. In cold 
finished bars, strip and other products on which current prices have been 
extended the lack of a price incentive is slowing up contracting. At Chicago 
production of hot strip has been increased. 

Pig iron more than finished steel has been touched by seasonal factors. 
Sales are reacting to the extremely heavy coverage last month and ship- 
ments are beginning to slow up as foundaries approach the inventory period. 
Pig iron prices generally are unchanged. Beehive coke continues easy on 
account of surplus production. Iron and steel scrap is a little stronger as 
railroad lists have brought higher prices. 

With the Lehigh Valley inquiring for 1,000 freight cars and the Missouri 
Pacific for over 3,100, pending cars approximate 15,500. The Baltimore 
& Ohio has placed 88,000 tons of rails, the Missouri Pacific nears action 
on 50,000 tons, and three western roads should place 50,000 tons in the 
next week. Chicago district rail mills have stepped up operations 15% 
to 65%. 

The decline of 78,030 tons in the unfilled tonnage of the United States 
Steel Corp. as of Nov. 30 goes against tradition, as bookings of track 
material and tin plate for the following year usually more than neutralize 
seasonal losses. Nevertheless, at 3,673,000 tons, the obligations of the 
corporation are 200,000 tons over a year ago. 

Although the suit of the Bethlehem Steel Co. against the United States 
Steel Corp., alleging infringement of its patents in rolling wide flange 
structural sections, carries the possibilities of far-reaching market effects 
none has yet been felt. Since introducing its special sections corporation 
subsidiaries have issued written guarantees against damages, where re- 
quested. An extended court fight is anticipated, and whether the markets 
will be affected immediately depends largely upon the ruling on Bethlehem’s 
plea for an injunction. 

With wire products advanced $2 per ton the “Iron Trade Review” 
composite of 14 leading iron and steel preducts has regained all the ground 
lost recently, and is up 8 cents this week, to $36.24, the highest since Septem- 
ber 1927. 
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Steel producers this week are beginning to feel the usual 
year-end slack in buying and they expect this will continue 
until after the holidays, the ‘‘Wall Street Journal” of Dec. 
12 stated. The U.S. Steel Corp., which operated at close 
to 90% at one time in October, is now operating at 82% 
and Bethlehem, the second largest producer, is down from 
94% in October and 87% late in November to less than 80%, 
the “‘Journal’’ also states, adding: 


Even with this slackening, December is likely to prove a good month 
in steel, though earnings for the month will hardly compare with those of 
October and November. Compared with last year, production is at a 
high rate, 82% for U.S. Steel, against 69%, and 82% for the independents, 
against 64%. 

With the Christmas holidays approaching, producers expect pressure 
for deliveries will slacken further and that operations will show some addi- 
tional decline until the annual holiday shut-down. It is unlikely that the 
shut-down will be prolonged, probably only two or three days. In dull 
years many departments are shut down from Dec. 24 to Jan. 2. 

Interest in the trade centers largely on the suit brought by Bethlehem 
Steel against U. 8S. Steel for alleged infringement of patent in the manufac- 
ture of wide flanged structural beams. Considerable apprehension was 
felt at first that the instigation of the suit might be the first gun ina new 
steel war, a breaking up of the cordial relations that have existed in the 
industry in recent months. 

It appears safe to say, however, that this is not the case. The suit is 
merely an effort to have finally adjudicated the rights of the two companies 
in the matter of the beams. Those in a position to know are ef the opinion 
that the friendly relations now existing between the various large steel 
producing concerns will not be interrupted. 


The American Metal Market this week says: 

There is quite a mass of conflict in the steel trade’s symptoms. Opinion 
is widespread that the first half of the new year will be one not merely 
of large but of record breaking tonnage and that it is commonly said steel 
prices are engaged in a general stiffening, but there are some definite opinions 
to the contrary. Too much reliance is commonly placed upon predictions, 
which after all, are based largely upon the outcome of the recent election 
and the fact trade generally is prospering. That is not enough to bring 
out a new record in steel tennage. The three principal things that have 
made this half year a record breaking second half by a substantial margin, 
line pipe, automobile steel and fabricated structural steel, are not assured 
of exercising the same influence in the new year. 








November Operations Off in Coal Industry—Bitu- 
minous Prices Easier. 


Warm weather conditions over a large part of the country, 
the closing of lake navigation, and floods in some of the 
mining districts all served to restrict operations in the market 
for bituminous coal in November, the ‘“‘Coal Age’”’ reported 
en Dec. 13. The price structure on spot coal was easier, the 
index number for the past month settling at 1504, as against 
15534 in the preceding month. The weighted average 
price of spot bituminous at the mines was $1.8214 a ton, 
as against $1.87 a ton in October, adds the ‘‘Age,”’ further 
stating: 

Production of bituminous in November was placed at 45,762,000 net 
tons, which compares with 50,360,000 tons in October, and 40,628,000 in 
November 1927. Consumers’ stocks show a decrease of about 20,000,000 
tons as compared with an estimate made a year ago and are at the lowest 
point for this season for any year since 1922. A year ago, however, stocks 
were abnormally large because of the labor difficulties in union fields. 

Inactivity in steam sizes of anthracite made it rather difficult for operators 
to keep down accumulations. Pea coal was almost a drug on the market. 
In the domestic sizes the situation was more favorable. Production of 
anthracite in November was placed at 7,458,000 tons, as against 8,554,000 
tons in the preceding month. Stove coal was in such request at times that 


it was difficuit for shipments to keep pace with the demands of consumers. 
Nut also moved into a rather tight position. 








Production of Bituminous Coal, Anthracite and Bee- 
hive Coke Shows Increase over Last Year—Due to 
Thanksgiving Holiday Output Was Lower than for 
Preceding Week. 

According to the United States Bureau of Mines, the 
production of bituminous coal during the week ended Dec. 1 
1928, amounted to 9,930,000 tons, a decrease of 1,052,000 
tons as compared with the previous week. This was due to 
the Thanksgiving holiday (Nov. 29). Output of soft coal 
during the week ended Dec. 3 1927, totaled 9,053,000 tons. 
The production of anthracite for the week ended Dec. 1 
1928, was estimated at 1,628,000 tons, as against 1,391,000 
tons in the same period last year and 1,920,000 tons in the 
week ended Nov. 24 1928. Production of beehive coke in 
the United States during the week ended Dec. 1 1928, totaled 








i 
about 86,300 tons, a decrease of 6,300 tons as compared with 
the preceding week, but was 2,000 tons more than produced 
the week ended Dec. 3 1927. The Bureau of Mines report 
is as follows: ' 

BITUMINOUS COAL. 


The total production of soft coal during the week ended Dec. 1, including 
lignite and coal coked at the mines, is estimated at 9,930,000 net tons, as 
against 10,982,000 tons in the preceding week. The decrease, 1,052,000 
tons, or 9.6%, was due to the Thanksgiving holiday. Loadings on the 
other five days were higher than in the preceding week, and the average 
production per working day increased 4.4%. 


Estimated Untted States Production of Bitumtnous Coal (Net Tons Incl.) Coat Coked. 





1928- 1927: 
Cal. Year Cal. Year 
to Date. Week. to Date.a 
429,977,000 9,998,000 462,490,000 
,581,000 1,666,000 1,698, 
440,959,000 8,830,000 71,320, 
1,587,000 1,731,000 1,698, 
450,889,000 9,053,000 480,373,000 
1,593,000 1,509,000 694, 
a Minus one day's production first week in January to equalize number of days 
inthetwoyears. b Revisedsincelastreport. c Subject to revision. ving 


Day weighted as approximately 2-tenths of a working day. 
The total production of bituminous coal during the present calendar year 
to Dec. 1 (approximately 283 working days) amounts to 450,889,000 net 


re ot Figures for corresponding periods in other recent years are given 
ow: 


ROBT .ccccccescccee 480,373,000 net tons | 1924.............. +4 ,022,000 net tons 
DS Ee 521,583,000 net tons | 1923_............. 24,642, :000 net tons 
B9BBnwncceccncnces 471,882,000 net tons | 1922.............. 378° 302,000 net tons 


As already indicated by the revised figures above, the total production 
of soft coal for the country as a whole during the week ended Nov. 24 is 
estimated at 10,982,000 net tons. This is an increase of 58,000 tons, or 
0.5% over the output in the preceding week, when working time was cur- 
tailed by the Armistice holiday. 

Estimated Weekly Productton of Coal by States (Net Tons). 
Week Ended———__————-_ Nov. 23. 














Nov.24 28. Nov. 17 28. Nov. 26 27. Nov. 27 26. Average.2 
329,000 332, 11,000 9,000 ,000 
32,000 31,000 38, ,000 
225,000 126,000 254, 236,000 
1,128,000 1,194,000 1,790,000 1,571,000 
A ,000 574,000 6 ,000 
63,000 53,000 109,000 128,000 
50,000 62,000 111,000 102,000 
1,082,000 753,000 1,014,000 ,000 
308,000 ,000 54,000 218,000 
62,000 48,000 65,000 35,000 
1,000 17,000 19,000 26,000 
64,000 89,000 76,000 73,000 

87,000 77,000 79,000 83, 
56,000 62,000 61,000 62,000 

North Dakota.....-. 62,000 70,000 71,000 38,000 35, 
ss Onna om cmwinne 422,000 391,000 147,000 699,000 764,000 
Oklahoma.........-. 72, 71,000 85,000 68,000 72,000 
Pennsylvania (bit.).. 2, oy 000 2,722,000 2,165,000 3,431,000 2,993,000 
Tennessee. ......... 09,000 5,000 ,000 31,000 117,000 
TG tcp wocnaiace ,000 17,000 22,000 27,000 29,000 
eS 125,000 111,000 122,000 93,000 112,000 
cee 276,000 294,000 212,000 319,000 217,000 
Washington....-... 48,000 48,000 69,000 61,000 72,000 
W. Va.—Southern... 2,182, ‘000 2,281,000 1,626,000 2,328,000 1,304,000 
Northern. ......- "805,000 52,000 5,000 17,000 743,000 
Well. 2 ancccace 168,000 136,000 165,000 159,000 184,000 
Other States........ 1,000 1,000 7,000 5,000 5,000 
Total bituminous_.10,982,000 10,924,000 8,795,000 13,299,000 10,878,000 
Pennsylvania anthra. 1,920,000 1,723,000 1,286,000 1,627,000 1,896,000 
Total all coal... 12,902,000 12,647,000 10,081,000 14,926,000 12,774,000 


a Average rate maintained during theentiremonth. b Includes operations on the 
N. & W.; C. & O.; Virginian; K. & M., and Charleston division of the B. & O.: 
c nes of State, including Panhandle. 


ANTHRACITE. 

The total production of anthracite during the week ended Dec. 1, cur- 
tailed by the Thanksgiving holiday, is estimated at 1,628,000 net tons. 
Compared with the output in the preceding week, this is a decrease of 292,- 
000 tons, or 15.2%. Production during Thanksgiving week in 1927 
amounted to 1,286,000 tons. 

Estimated Untted States Productton of Anthractte (Net Tons). 








1928 1927 
Cal. Year “ Cal. Year 
Week Ended— Wi to Date. Week. to Date.a 
EEE Om 1,723,000 67,253,000 1,951,000 72,236,000 
BN, OE... osnmndieeatonm 1,920,000 69,173,000 1,286,000 73,522,000 
pO ee 1 ‘628, 000 70,801,000 1,391,000 74,913,000 


a Minus one day’s production first week in January to equalize number of days iz 
the two years. b Subject to revision. 


BEEHIVE COKE. 


The production of beehive coke fur the country as a whole during the 
week ended Dec. 1 1928 is estimated at 86,300 net tons, as against 92,600 
tons in the preceding week and 84,300 tons in the week ended Dec. 3 1927 


Estimated Productton of Beehtve Coke (Net Tons); 








Week Ended 1928 1927 
Dec. 1 Nov. 24 Dec. 3 to to 
1928.b 1928.c 1927 Date. Date.a 
Pennsylvaniaand Ohio.... 66,300 72,600 55,700 2,889,800 5,030,200 
West Virginia....-..---.- 7,300 7,400 12,000 527,900 740,000 
Ala., Ky., Tenn. and Ga.. 1,500 1,500 6,700 136,800 238,600 
is cnaswmnwe ene 4, ,900 4,200 230,600 296,400 
Colo., Utah and Wash.... 6,300 6,200 5,700 216,000 335,700 
United States total....... 86,300 92,600 84,300 4,001,100 6,640,900 
Daily average....----.-. 14,383 15,433 14,050 13,941 23,139 


a Minus one Uay’s production first week in January to equalize number of days 
in the two years. b Subject to revision. c Revised. 
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Current Events and Discussions 
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The Week with the Federal Reserve Banks. 


The consolidated statement of condition of the Federal Re- 
serve banks on Dec. 12, made public by the Federal Reserve 
Board, and which deals with the results for the 12 Reserve 
banks combined, shows increases for the week of $16,200,000 
in, holdings of discounted bills, $16,600,000 in bills bought in 





open market, $8,700,000 in U. S. securities, $26,600,000 in 
member bank reserve deposits, $23,900,000 in Federal Re- 
serve note circulation and $8,700,000 in cash reserves. Total 
bills and securities were $41,500,000 above the amount held 
on Dec. 5. After noting these facts, the Federal Reserve 
Board proceeds as follows: 
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The principal changes in holdings of discounted bills for the week were 
increases of $30,600,000 at the Federal Reserve Bank of Cleveland, $14,- 
000,000 at Philadelphia, $6,200,000 at Boston and $5,700,000 at Richmond, 
and decreases of $17,100,000 at Chicago, $16,500,000 at San Francisco and 
$4,900,000 at Atlanta. The System's holdings of bills bought in open mar- 
ket increased $16,600,000 and of Treasury certificates $10,500,000, while 
holdings of Treasury notes show a decrease of $1,800,000 and holdings of 
U. 8. bonds remained practically unchanged. 

Federal Reserve note circulation increased $6,100,000 at the Federal 
Reserve Bank of Cleveland, $5,900,000 at Philadelphia. $5,300,000 at Bos- 
ton, $3,900,000 at Chicago and $1,500,000 at Kansas City, and declined 
$1,900,000 at Atlanta. 

The statement in full, in comparison with the preceding 
week and with the corresponding date last year, will be found 
on subsequent pages—namely, pages 3365 and 3366. A 
summary of the principal assets and liabilities of the Reserve 
banks, together with changes during the week and the year 
ended Dec. 12, is as follows: 

Increase (+-) or Decrease (—) 


During 
Dec. 12 1928. Week. Year. 
3 $ 
TOR PEEVE wn ccc aussccusvnccns 2,745,853 ,000 +8,721,000 —172,113,000 
CEE TE Vc ecencncsnnensonns 2,626,975,000 +9,375,000 —165,227,000 
Total bills and securities........-.-. 1,762,597,000 +41,473,000 +287,654,000 
Bills discounted, total.........-.-. 1,028,352,000 +16,170,000 + 533,379,000 


Secured by U.S. Govt. obliga’ns 


650,795,000 —15,069,000 +303,209,000 
Other bills discounted-....-..-- 


377,557,000 +31,239,000 +230,170,000 


Bills bought in open market......-- 494,323,000 +16,553,000 + 113,198,000 





U. 8. Govt. securities, total 235,507,000 +8, _ 000 —362,388,000 
DOE Setnnenanscvscdan« 53,497,000 2,000 —217,483,000 
DEE Si wipinspoescnne 116,173,000 —1 758. 000 + 56,928,000 
Certificates. of pe ye a ny ae 65,837,000 + 10, 512,000 —201,833,000 

Federal Reserve notes in circulation. 1,813,720,000 +23,875,000 + 46,985,000 

ee 2,465,967,000 +30,295,000 + 17,988,000 

Members reserve deposits....... 2,408,967,000 +26,638,000 —9, ,000 
Government deposits...........- 9,724,000 + 3,848,000 + 25,684,000 








Returns of Member Banks for New York and Chicago 
Federal Reserve Districts—Brokers’ Loans. 


Beginning with the returns for June 29 1927, the Federal 
Reserve Board also began to give out the figures of the 
members banks in the New York Federal Reserve District, 
as well as those in the Chicago Reserve District, on Thurs- 
days, simultaneously with the figures for the Reserve banks 
themselves, and for the same week, instead of waiting until 
the following Monday, before which time the statistics cover- 
ing the entire body of reporting member banks—now 630— 
cannot be got ready. 

The following is the statement for the New York member 
banks and that for the Chicago member banks thus issued 
in advance of the full statement of the member banks, which 
latter will not be available until the coming Monday. The 
New York statement, of course, also includes the brokers’ 
loans of reporting member banks, which this week show a 
decrease of $218,839,000, the grand aggregate of these loans 
on Dec. 12 being $5,175,751,000. This is the largest de- 
crease reported this year, but these loans are still $1,617,- 
396,000 above the total for the corresponding week last year. 


CONDITION OF WEEKLY REPORTING MEMBER BANKS IN CENTRAL 
RESERVE CITIES. 
New York—45 Banks. 
Dec. 12 1928. Dec. A 1928. Dec. 14 1927. 














3 
Loans and investments, | EEC 7,376,969,000 7,535,639,000° 7,050,007 ,000 
Loans and discounts, total...........-. 5,465,852,000 5,614,645,000 5,152,364,000 
Secured by U.S. Govt. obligations... 38,355,000 38,020,000 41,319,000 
Secured by stocks and bonds......-.-.-. ,615,037,000 2,781,890,000 2,496,820,000 
All other loans and discounts.......-. 2,812,460,000 2,794,735,000 2,614,225,000 
Investments, total.........sc0<osse.cce 1,911,117,000 1,920,994,000 1,897,643,000 
U. 8. Government securities. ........ 1,085,346,000 1,086,514,000 992,088,000 
Other bonds, stocks and securities.... 825,771,000 834,480,000 905,555,000 
Reserve with F. R. Bank......-...... 778,501,000 725,618,000 756,618,000 
0 EE ee 62,910,000 55,698,000 74,201,000 
Net demand deposits.........-.....--. 5,294,245,000 5,395,135,000 5,596,212,000 
2. 8 SS ee ae 1,192,050,000 1,197,244,000 1,021,657,000 
Government deposits................. 1,101,000 5,572,000 1,352,000 
lt do wcaccadaheneoon 101,242,000 102,787,000 96,915,000 
BE Oe SE ndcnnduccsenianddbionenea 1,166,371,000 1,185,060,000 1,291,317,000 
Borrowings from F. R. Banks, total.... 220,235,000 243,938,000 79,189,000 
Secured by U.S. Govt. obligations... 165,140,000 204,680,000 62,205,000 
DEE civaccsubtedddamaaGdbwken = 55,095,000 39,258,000 16,984,000 


Loans to brokers and dealers (secured by 
stocks and bonds): 

















ee 1,045,096,000 1,271,405,000 1,230,124,000 

For account of out-of-town banks--~1,794,073,000 1,837,905,000 1,374,106,000 

For account of others. ............ 2,336,582,000 2,285,280,000 954,125,000 

EE a edie ac Mae nin este inca mien 5,175,751,000 5,394,590,000 3,558,355,000 

Sey 4,600,690,000 4,803,666,000 2,729,454,000 

Cl GS ccc one caseateiasinns 575,061,000 590,924,000 828,901,000 
Chicago—43 Banks. 

Loans and investments, total.......... 2,097,261,000 2,100,944,000 1,988,987,000 

Loans and discounts, total............ 1,637,447,000 1,636,014,000 1,503,541,000 

Secured by U.S. Govt. obligations-_-- 14,302,000 14,622,000 15,029,000 

Secured by stocks and bonds.......-. 826,688,000 827,263,000 804,106,000 

All other loans and discounts........ 796,457,000 794,129,000 684,406,000 

SEE, “GNU. ccutubaccokdakanun 459,814,000 464,930,000 485,446,000 

U. 8. Government securities. ........ 197,536,000 203,570,000 216,738,000 


Other bonds, stocks and securities.... 262,278,000 261,360,000 268,708,000 
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Dec.121928. Dec. & 1928. Dec. 14 1927 

Reserve with F. R. Bank............-.-. 188,196,000 183,434,000 187,930,000 
Cait $8 CEG iadsttace ctcnsvncadssnésce 19,846,000 18,894,000 22,254,000 
Net demand deposits................. 1,281,768,000 1,266,845,000 1,300,132,000 
,: oar 84,224,000 673,590,000 631,088,000 
Government deposits................. 211,000 1,079,000 474,000 
OD BE on on ertesnscsecunnenn 153,139,000 157,978,000 156,412,000 
Des 00 PERN ccnccdsconnsssccduccess 334,469,000 347,942,000 356,091,000 
Borrowings from F. R. Bank, total..... 83,795,000 101,939,000 31,514,000 
Secured by U. 8. Govt. obligations... 48,834,000 64,806,000 30,025,000 
All OUREP. co ctcnsccebsssbiiavbncséve 34,961,000 37,133,000 1,489,000 








Complete Returns of the Member Banks of the Federal 
Reserve System for the Preceding Week. 


As explained above, the statements for the New York and 
Chicago member banks are now given out on Thursdays, 
simultaneously with the figures for the Reserve banks them- 
selves, and covering the same week, instead of being held 
until the following Monday, before which time the statistics 
covering the entire body of reporting member banks, now 
numbering 632, cannot be got ready. 

In the following will be found the comments of the Federal 
Reserve Board respecting the returns of the entire body of 
reporting member banks of the Federal Reserve System for 
the week ended with the close of business Dec. 5: 

The Federal Reserve Board’s condition statement of 630 reporting mem- 
ber banks in leading cities as of Dec. 5 shows increases for the week of 
$107,000,000 in loans and discounts, of $5,000,000 in investments, of 
$101,000.000 in net demand deposits, and of $24,000,000 in borrowings 
from Federal Reserve banks, and decreases of $15,000,000, in time deposits 
and of $36,000,000 in Government deposits. 

Loans on stocks and bonds, including U. S. Government obligations, 
were $34,000,000 above the Nov. 28 total at all reporting banks, increases 
of $42,000,000 and of $22,000,000, respectively, being reported by member 
banks in the New York and Chicago districts, and decreases of $15,000,000 
and $8,000,000, respectively, by banks in the Boston and Cleveland dis- 
tricts. ‘‘All other’’ loans and discounts increased $37,000,000 at reporting 
banks in the New York district, $18,000,000 in the Chicago district, 
$11,000,000 each in the Atlanta and San Francisco districts , and $73 .000,000 
at all reporting banks. 

Holdings of U. 8. Government securities show a relatively smali increase 
for the week, while holdings of other bonds, stocks and securities increased 
$9,000,000 at reporting banks in the San Francisco district and $4,000,000 
at all reporting banks. 

Net demand deposits, which at all reporting banks were $101.000,000 
above the Nov. 28 total, increased $63.000,000 in the New York district, 
$11,000,000 in the Richmond district and $10,000,000 in the Boston dis- 
trict. Time deposits increased $15,000,000 at reporting banks in the 
San Francisco district and declined $15,000,000 in the New York district, 
$8,000,000 in the St. Louis district and $15,000,000 at all reporting banks. 

The principal changes in borrowings from Federal Reserve banks were 
increases of $41,000,000 at the Federal Reserve Bank of Chicago and 
$16,000,000 at New York, and declines of $11,000,000 at Boston and 
$6,000,000 each at Cleveland and Richmond. 

A summary of the principal assets and liabilities of 630 reporting member 


banks, together with changes during the week and the year ending Dec. 5 
1928, follows: 


Increase (+) or Decrease (—) 
Durt 














uring 
Dec. . 1928. ww Year. 
Loans and investments, total. ......22,747,348,000 +112,116,000 +1,113,154,000 
Loans and discounts, total.......-- 16,367,470,000 +107,029,000 +1,096,246,000 
Secured by U.S. Govt. ee 111,641,000 —3,551,000 —21,282,000 
Secured by stocks and bonds..--_. 7,067,227,000 +38,039,000 +702,066,000 
All other loans and discounts. -.-..-. 9,188,602,000 +72,541,000 +415,462,000 
Investments, total_............... 6,379,878,000 +5,087,000 + 16,908,000 
U.8. Government securities... 2,982,689,000 +1,000,000 +176,430,000 
Other bonds, stocks and securities. 3,397,189,000 +4,087,000 +159,522,000 
Reserve with F. R. banks.......... 1,729,381,000 —4,161,000 —39,537,000 
Ae te Wb anecdesbekcscoceana 270,402,000 + 928,000 —19,493,000 
Net demand deposits.............. 13,561,670,000 +101,308,000 —397,223,000 
ee I ip aetna tence nces 6,905,907,000 15,307,000 +434,048,000 
Government deposits........-...-. 18,398,000 —35,935,000 +12,804,000 
Due from Deeks... .cccciccascenns 1,197,584,000 +40,103,000 —8,554, 
SO GO WE cho cewaacadtieamene 3,330,222,000 +131,762,000 —339,807,000 
Borrowings from F. R. banks, total._. 785,498,000 +23,502,000 +481,104,000 
ye of U.S. Govt. obligations 548,024,000 —1,880,000 +326,631,000 
SET GR. oc edidde nk oe 237,474,000 +25,382,000 +154,473,000 











Stock of Money in the Country. 

The Treasury Department at Washington has issued the 
customary monthly statement showing the stock of money 
in the country and the amount in circulation after deduct- 
ing the moneys held in the United States Treasury and by 
Federal Reserve banks and agents. It is important to note 
that beginning with the statement of Dec. 31 1927 several 
very important changes have been made. They are as fol- 
lows: (1) The statement is dated for the end of the month 
instead of for the first of the month; (2) gold held by 
Federal Reserve banks under earmark for foreign account is 
now excluded, and gold held abroad for Federal Reserve 
banks is now included; (3) minor coin (nickels and cents) 


has been added. On this basis the figures this time which 
are for Oct. 31 1928 show that the money in circulation at 
that date (including, of course, what is held in bank vaults 
of member banks of the Federal Rseerve system) was $,- 
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807,429,636 as against $4,846,198,357 Sept. 30 1928 and $4,- 
945,772,320 Oct. 31 1927, and comparing with $5,698,214,612 
on Oct. 31 1920. Just before the outbreak of the World 
War, that is on June 30 1914, the total was only $3,458,059,- 
755. The following is the statement: 
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a Includes United States paper currency in circulation in foreign countries and 
the amount held by the Cuban agency of the Federal Reserve Bank of Atlanta. 

b Does not include gold bullion or foreign coin other than that held by the Treasury; 
Federal Reserve Banks, and Federal Reserve agents. Gold held by Federal Reserve 
banks under earmark for foreign account is excluded, and gold held abroad for 
Federal Reserve banks is included. 

e¢ These amounts are not included in the total since the money held in trust 
against gold and silver certificates and Treasury notes of 1890 is included under 
gold coin and bullion and standard silver dollars, respectively. 

a The ameunt of money held in trust against gold and silver certificates and 
Treasury notes of 1890 should be deducted from this total before combining it with 
total money outside of the Treasury to arrive at the stock of money in the United 
States. 

e This total includes $19,384, 126 of notes in process of redemption; $173,797,781 
of gold deposited for redemption of Federal Reserve notes, $8,191,017 deposited for 
redemption of national bank notes, $2,430 deposited for retirement of additional 
circulation (Act of May 30 1908), and $7,524,380 deposited as a reserve against 
postal savings deposits. 

j Includes money held by the Cuban agency of the Federal Reserve Bank of 
Atlanta. 

g Figures revised to conform to changes effective Dec. 31 1927. Further revised 
figures for 1917 and 1920 used beginning with Aug. 31 1928 statement. 

Note.—Gold certificates are secured dollar for dollar by gold held in the Treasury 
for their redemption; silver certificates are secured dollar for dollar by standard 
silver dollars held in the Treasury for their redemption; United States notes are 
secured by a gold reserve of $156,039,088 held in the - This reserve 
fund may also be used for the redemption of Treasury notes of 1890, which are 
also secured dollar for dollar by standard silver dollars held in the Treasury. Federai 
Reserve notes are obligations of the United States and a first lien on all the assets 
of the issuing Federal Reserve bank. Federal Reserve notes are secured by the 
deposit with Federal Reserve agents of a like amount of gold or of gold and such 
discounted or purchased paper as is eligible under the terms of the Federal Reserve 

Reserve banks must maintain a gold reserve of at least 40%, includ- 


secured by Government bonds, 
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Summary of Conditions in World’s Markets According 


to Cablegrams and Other Reports to the Depart- 
ment of Commerce. 


The Department of Commerce at Washington releases for 
publication Dec. 15, the following summary of market con- 
ditions abroad, based on advices by cable and radio: 


ARGENTINA. 
Business throughout the week continued to be good and the outlook is 
satisfactory, owing to weather conditions and to the favorable prospects for 
an early settlement of incipient labor disputes. Failures in November 


resulted in liabilities amounting to 9,000,000 pesos, a decrease of 300,000 
pesos from the previous. 


AUSTRALIA. 

Christmas trade in Australia continues to be satisfactory, and the in- 
dustrial securities market has a firmer tone, reflecting improving business 
confidence. The New South Wales companies’ taxation bill is still held up 
because of strong opposition to it. Prices on fine wools are unchanged, 
with irregularity still shown in the poorer sorts., It is understood that the 
necessary capital has been subscribed for establishment of the Kingsford- 
Smith-Ulm commerciai air service between Brisbane, Sydney and Mel- 
bourne. 


BRAZIL. 


General business continues dull with a feeling of uncertainty. Exchange 
weakened slightly, the decline being attributed to a scarcity of export 
bills. Only the Bank of Brazil is selling exchange. The coffee market has 
been dull. The tariff bill is now before the Senate where the textile items 
are the subject of much dispute. Passage this session is not assured. 


CANADA. 


The movement of Christmas goods in Canada continues heavy. In- 
dications point to easier money conditions than in past years, and deposits 
given retailers for future delivery of jewelry are said to be in greater volume 
than ever before. Moderate snowfalls throughout Eastern Canada have 
resulted in increased sales of sleighs, winter sports equipment, rubber foot- 
wear and automobiie tire chains. Sub-zero weather in the Prairie Provinces 
has also quickened the demand for winter lines, although some sections indi- 
cate that the retail trade is not up to expectations because of the open 
weather which has prevailed so far; construction, however, is reported 
above normal], as far as Vancouver. Wholesale groceries and hardware 
continue active. Collections are generally good for the Eastern Provinces, 
but only fair in the West. With the peak of the grain movement passed, 
rail traffic has been slowing down, but is still heavier than last year. Mon- 


treal customs and excise collections during November broke all previous 
records. 


CHILE. 


Business conditions continue highly satisfactory except in the regions 
affected by the earthquake. Plans are already maturing for the reconstruc- 
tion of Talca and Constitucion where the damage was most severe and in 
other towns which were less affected. The Government has appropriated 
2,000,000 pesos to aid the sufferers, and the National Mortgage bank is 
authorized to issue 30,000,000 pesos bonds for mortgages up to the total 
value of edifices to be constructed, the interest to be at 7% plus 1% amorti- 
zation. The Government is to pay the full service for the first year, two 
thirds the second, and half in each of the next three succeeding years. 
The public is subscribing heavily to relief funds. 


CHINA. 

Shanghai business in general is quiet, with a slight improvement in export 
business due to seasonable movements. A railway express service is now in 
operation between Peking and Pukow on the Peking-Shanghai route. Two 
trains are operated weekly each way on a 49 hour schedule, via the Kinhan- 
Lunghai railways. Import duty collections at Shanghai show a considerable 
increase as a result of the rush of imports in anticipation of higher duties. 


CUBA. 


Business in Cuba continues at a low level, but certain lines are feeling 
the stimulus of holiday trade. Such purchasing is on restricted scale this 
year and it is not expected that the sales volume will reach that of a year 
ago. Work is progressing steadily on the central highway, and the expendi- 
tures for materials and wages from this source are still exercising a beneficial 
influence on business. 

FINLAND. 


Finnish foreign trade remains very active with returns for October indicat- 
ing an unusually heavy import surplus for the year. The stringency of the 
money market is further evidenced by the increase in the numbers of 
protested bills and bankruptcies. The automotive business will be severely 
affected, it is claimed, by the policy of the State Bank of discontinuing the 
rediscount of automotive paper after Jan. 1 1929. Subdealers in this trade 
are said to be already experiencing difficulties. Lumber sales for next 
year’s delivery are very slow with buyers awaiting the publication of Russian 
prices. Seasonal unemployment is apparent in the labor market. 


INDIA. 


Trade reports from reliable sources, and reduced railway earnings indicate 
unsatisfactory business trends, particularly in the United Provinces and the 
Punjab, where rainfall has been unsatisfactory. Most export commodities 
are moving slowly, but imports of industrial machinery equipment, auto- 
mative products and specialty lines continue favorable. 


JAPAN. 


The Japanese Government will purchase 500,000 koku of domestic rice 
between Dec. 31 and Jan. 20 1929. (1 koku equals 5.119 bushels). Asa 
result of more favorable conditions, yarn production during November 
rose to 217,000 bales. (66,800,000 pounds). Capital investment during 
November was the smallest recorded this year. Bond and share quotations 
show an upward tendency. 

MEXICO. 


Business continues slow in Mexico, but optimism concerning the near 
future is expressed in various quarters. Owing to the recent change of 
administration, governmental purchases are very limited and will not be 
resumed on a large scale until the new regime becomes better organized. 
Substantial decreases in the duties on automobile trucks and bus bodies 
are expected to go into effect before the end of December. Details of these 
proposed changes will be published under the foreign tariff section as soon 
as received. General business remains dull in Yucatan. 


NETHERLAND EAST INDIES. 


The textile market is very dull. A revival in textile trade isexpected 
soon, however, as the result of purchases for the Chinese New Year, which 
occurs the early part of February, 1929. Continued interest is noted in 
American voiles. 
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PANAMA. 


The slow movement of merchandise in the interior districts as a result 
of heavy rains has been reflected in the reduced volume of sales on the 
part of local distributors. Merchants are complaining of the slack demand, 
and also report a falling off in collections. The current situation is re- 
garded as temporary, and an improvement is looked for during the present 
month with the quickening of holiday and tourist trade. The dry season 
is also expected to bring an upward swing in trade in the interior districts. 
The Government is conducting negotiations looking toward the purchase 
of a site upon which to construct a national customhouse. One of the large 
American oil companies, which has been conducting exploration operations 
in Panama, for several years, has abandoned drilling activity. 


SYRIA. 


The economic situation has been adversely affected by poor crop returns. 
This development has rendered necessary heavy imports for cereals, to 
the detriment of other imports. As a result, numerous failures, have oc- 
curred among importers who had previously overstocked, principally in 
the textile trade. In contrast, with this general condition, imports of 
automobiles showed no decline. The adverse agricultural developments, 
however, have resulted in the adoption of a more conservative credit policy. 


UNITED KINGDOM. 


At a conference a coal owners on Dec. 4, approval was given to the 
Welsh output regulation scheme, with the understanding that the arrange- 
ment would not become definitely operative until membership in the 
marketing association is equivalent to the control of 85% of the total 
output, excluding anthracite, for the September quarter. Given such 
membership percentage, the scheme will be effective for tne calendar year 
1929, with the option of renewal. The chief features of the plan include the 
systematic regulation of output on an individual colliery-quota basis, 
with assessment of 2s. 6d. a ton on production in excess of quota allot- 
ments and provision for compensation up to a maximum of 2s. a ton for 
underproduction; and special provision for forward contracts and transfer 
of quarterly allocations, subject to the approval of the executive com- 
mittee of the association. The membership fee is set at 4d. per ton of coal 
per quarter. The Welsh coal-trading loss for the period from August to 
October, inclusive, amounted to £755,000, thus showing a slight improve- 
ment over the preceding three months. The London wool auctions closed 
on Dec. 5, ina firm tone with good general competition and good clearances 
ruling. Price advances up to 5% over the previous closing, were recorded 
for several classes; slightly greater increases were shown for a few types; 
and some remained unchanged. 


The Department’s summary also includes the following 
regard to the Island Possessions of the United States: 


PHILLIPINE ISLANDS. 


Information regarding effects of the recent typhoon continue to arrive 
at Manila, but accurate estimates of the damage done are still impossible 
to make. Loss of life is now believed to have amounted to 500. It is 
probable that affected abaca areas will have ample rains until February 
or March and that damage to the young plants will be less serious than if 
the dry season immediately followed the typhoon. Abaca production, 
however, may be curtailed somewhat for a year or eighteen months. The 
local market continues at a standstill, dealers awaiting final reports on 
the typhoon damage. The London market shows a weaker tone and the 
New York market is stagnant. Abaca prices have risen to 27 pesos per 
picul of 139 pounds for grade F, I, 25; JUS, 20; JUK, 17.50; and L. 16.50, 
(one peso equals $0.50). Accurate information regarding damage to 
cocoanut district may possibly not be available for about three weeks but 
present indications are that production of copra for the last half of 1929 
will be restricted in the affected areas, which annually produce about 150,- 
000 tons. The copra market at present is strong, with buying pressure 
increased because of uncertainty regarding future supplies. Arrivals 
during the past week were lower, as the result of bad weather, but were 
sufficient for all oil mills to operate. Manila arrivals in November totaled 
451,000 sacks. Current f. o. b. prices are Manila, 13 pesos per picul; 
Cebu, 12.625 pesos; and Hondagua, 12.375 pesos. 


PORTO RICO. 


No change has occurred in the satisfactory level of business which has 
been maintained in recent weeks. Holiday purchasing has been more 
active and is expected to stimulate retail activity during the remainder 
of the month. 











Bank of England’s Return Historical—First Radical 
Change in 84 Years in Composition and Character 
of Statement. 


It was observed in a London cablegram Nov. 30 to the New 
York “Times” that the outstanding event of the money 
market that week was the publication of the Bank of England 
return in the new form necessitated by the transfer of the 
whole paper currency to the control of the Bank of England. 
For this reason it was noted the weekly statement becomes an 
historic document, superseding the status maintained since 


the old bank act of 1844. Continuing the account said: 

Strict comparison of the figures with those of the preceding week is not 
possible, for, obviously, some adjustments have had to be made and there 
are apparent discrepancies. But these will not occur when a straight com- 
parison is possible next week. 

The Bank of England Directors have taken the opportunity to alter the 
form of the return for the purpose of making it more informative. They 
show, for example, not only the total notes issued but the actual amount in 
circulation. Before the amalgamiation the Bank’s note issue was £180,- 
800,000, of which £56,250,000 was pledged against currency notes, while the 
outstanding currency notes were £286,.700,000. Last Thursday’s return 
showed the aggregate combined note issue to be £419,000,000, of which, in 
accordance with the currency act of last spring, £260,000,000 represents the 
fiduciary portion, the balance of £159,000,000 being covered by gold, whose 
proportion to the total issues is 38.1%. This is regarded as a quite satis- 
factory ratio, especially having regard to the heavy loss of gold by the Bank 
of England in recent months. Even the present gold holding exceeds the 
amount considered adequate and safe by the Cunliffe committee by more 
than £9,000,000. 

Notes in actual circulation amount to £360,000,000, the balance of £52,- 
000,000 being held in the Bank and constituting a reserve against ordinary 
Habilities. The ratio of this reserve is 43 11-16% an increase of 13-16% over 
the previous week, and 4 13-16% higher than a year ago. Gold holdings at 
£159,845,000 were £2,238,600 below the previous week owing to foreign 





withdrawals, but practically £10,000,000 above a year ago in spite of the 
loss of about £17,000,000 in gold since September. 

The Bank of England return in its new form will enable a more accurate 
reading of the monetary situation, because it.separates certain assets and 
liabilities, thereby showing clearly funds which belong to the money market 
and those which belong to its own private customers. It also disposes of the 
theory that either the Bank of England or the Treasurer has been accumulat- 
ing gold during the past year or two in preparation for the fusion of note 
issues. 








London “Financial News’’ Finds Much to Be Desired 
in New Form of Bank of England Return. 


Commenting upon the new form of the Bank of England 
return, dated Nov. 29, the London ‘Financial News’ of 


Nov. 30 said: 

Although the additional information volunteered by the bank in its new 
return was received with satsifaction in the market, it did not satisfy fully 
the demand for more publicity. In respect of several important points, 
our central institution continues its refusal to take the public into ite con- 
fidence. 


The further comments of the ‘‘Financial News’’ Nov. 30 


are quoted as follows: 

The eagerly-awaited first bank return of the position after amalgamation 
of the note issue has disappointed those who expected a “hidden gold 
reserve’’ to be disclosed by the Treasury. The account for the week ended 
on Nov. 28 contains no surprise of that kind. On the other hand, it provides 
a welcome surprise in the form of giving more detailed information than 
the returns published on the basis of the Bank Act of 1844. The Currency 
and Bank Notes Act (Clause 10) foreshadowed certain modification of the 
bank return “to such extent as the treasury, with the concurrence of the 
bank, consider necessary, having regard to the provisions of this Act.”’ 
The bank has gone further, however, and, in addition to the changes neces- 
sitated by the amalgamation of the note issue, has introduced in the banking 
department two important alterations. It has divided ‘“‘other deposits’’ 
into two items under the heads of “‘bankers”’ and “other accounts,”’ and it 
has segregated ‘“‘other securities’”’ into “discounts and advances’”’ and 
“securities.’’ The third modification, i.e., the division of the notes issued 
according to whether they are actually in circulation or in the banking 
department provides, of course, no additional information. 


The New Bank Return. 


The following is the text of the new bank return: 


BANK OF ENGLAND. 
An account for the week ended on Wednesday, Nov. 28 1928. 
Issue Department. 


Notes Issued— Government debt._--.-.-.--.- £11,015,100 
ere £367,001,148|Other Govt. securities._.-- 233,568,550 
In Banking Department... 52,087,797} Other securities.........-. 10,176,193 

ll Se 5,240,157 
Amount of fiduciary issue. .£260,000,000 
Gold coin and bullion.....-. 159,088,945 
£419,088,945 £419,088,945 





Dated Nov. 29 1928. 
(Signed) C. P. MAHON, Chief Cashier. 


Banking Department. 


Proprietors capital.......- £14,553,000|Government securities..... £52,180,327 
ee 3,254,001 Other Securittes— 
Public deposits*_........-- 21,452,951 | Discounts and 
Other Depostis— Advances. ...£13,586,293 
Bankers....... £62,379,409 Securities. ..--.. 20,214,855 
Other accounts. 37,185,203 ————-_ 33,801,148 
—— 99,564,612) Notes._..........-.....-- 52,087,797 
Seven-day and other bills... 2,649|Gold and silver coin_...-.- J 
£138,826,313] £138,826,313 


Dated Nov. 29 1928. 
(Signed) C. P. MAHON, Chief Cashier. 
This document, as the first return to include an innovation since the Bank 
Act of 1844, is of historic importance. 


Interesting Information. 


The changes introduced by the bank have been received with general 
satisfaction in the city. The bank’s gesture shows that it is, after all, not 
so rigidly opposed to reforms as its critics generally assume. It has vol- 
unteered some very interesting facts, much to the gratification of those 
who advocated more publicity. It is with some surprise that the money 
market learned from the new return that. of the £33,801,148 of “other 
securities,’’ only £13,586,293 represents discounts and advances, while 
the balance is booked under the somewhat obscure head of “securities.” 
Some, of course, of the discounts may have been added to the “other 
securities” of the issue department. Even so, the Bank’s commercial bill 
holding appears to be remarkably small. 

The other surprise is the comparatively high figure of deposits held with 
the bank by customers other than bankers. The meaning of the division 
of “other deposits’’ into “‘bankers’’ and “‘other accounts’”’ is far from clear. 
As Mr. Montagu Norman himself stated at the bank’s last meeting, “‘Bank- 
ers” is a rather elastic term. It is reasonable to assume, however, that in 
the present case it indicates clearing banks, and that the balances of mer- 
chant banks, foreign central banks, &c., are included among “other ac- 
counts.”’ 

Bullion Return. 


Simultaneously with the changes in the bank return, but without any ob- 
vious connection with them, the daily bullion return has also been modified. 
Instead of rounding up the amounts of bullion shipments into thousands, the 
exact amounts are now given. On the other hand, the bank has discon- 
tinued the publication of the origin and destination of the shipments of 
sovereigns. This latter change is decidedly a retrograde step, but it has at 
least the merit of consistency. The policy of disclosing the origin and desti- 
nation of sovereigns while withholding the corresponding infermation for 
bar gold was anything but logical, and the bank has taken this opportunity 
to eliminate the anomaly. It would have been, of course, more desirable 
if uniformity of method had been established by the publication of origin 
and destination of bar gold. 

Although the additional information volunteered in the new bank return 
is a step in the right direction, there is much left to be desired. The most 
popular demand is the splitting up of the Government Securities in the 
Banking Department, while an indication of the nature of the “securities” 
of £20,214,855 in the banking department and of other securities in the 
Issue Department would be also welcomed. It is interesting te point out 
that, though the present return is more informative than the previous form 
of return, it is not nearly as informative as the returns published previous 
to 1844, which gave a detailed specification of public deposits, other 
deposits, Government securities, and other securities. Possibly, if and 
when an inquiry is held into the bank’s statutes and organization, it may 
result in some additional information} 
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Bank of England to Withhold Particulars of Gold Flow. 


From the New York ‘“‘Times’’ we take the following London 
cablegram Nov. 30: 


While last week’s Bank of England return is in many respects more in- 
formative in the new form which accompanies currency amalgamation, the 
Bank has also apparently decided to give less information regarding daily 
gold movements into and out of its reserve. The Bank has never stated 
origin or destination of gold bullion thus received or witHdrawn. but it has 
always given such particulars regarding movements of gold coin. 

Now, however, it has been decided not to state destination or origin even 
of gold coin movements, so that the money market will be left guessing more 
than ever in regard to the source of such movements. The Bank of England 
seems to have reverted to the principle that it is not at liberty to disclose 
transactions of its customers. The market. however, is indulging in sharp 
criticism of the new policy. 





Amalgamation of British Note Issues. 


The following editorial appeared in the London “Financial 
News’’ of Nov. 22: 


To-day the Currency Act of 1928 comes into operation, and the Treasury 
note issue, converted by the statute into notes of the Bank of England, is 
handed over to the Bank. So far as the public at large is concerned, the 
transfer will appear to be nothing more than the gradual replacement of 
Treasury notes by the new one pound and ten shilling notes of the Bank. 
None the less, as recently said by the President of the Institute of Bankers, 
the date will become a landmark in the country’s financial history. It brings 
to a close the period during which a fiduciary currency under the direct con- 
trol of the Treasury has been in circulation concurrently with notes of the 
Bank of England issued under the stringent conditions as to cover imposed 
by the Bank Charter Act. The duality, a purely war-time expedient, was 
anomalous, and aJthough both issues have, from usage, been designated 
“sterling ,”’ the fact remained that the one rested upon national credit and the 
other, backed by gold. on an inter-national credit foundation. After the 
Bank Charter Act was passed it became the settled poiicy of this country to 
give the note issue of the Bank of England an international vogue. The aim 
was to enhance the credit abroad of the sterling bill of exchange, and in doing 
so at once to broaden and assure the facilities for international trade. From 
that standpoint the commercial service rendered to the world has been in- 
estimable. For the purposes of internal legal tender currency we were forced 
off the international credit foundation by the war, but-held on to it, as far as 
Possible, by still keeping unchanged the note issue of the Bank, save in so far 
as the international standing of the issue was affected by the suspension of 

ree gold movements. When a free market for gold was restored, in 1925, 
the first step was taken towards restoration of the international standing of 
British currency. 

The Bank of England to-day takes over the Treasury Note issue on the 
basis laid down in the Currency Act, that the fiduciary issue is to be limited 
to 260 millions. Asa result of the transfer and amalgamation the gold cover 
of the combined total of notes will be roughly 40%; the balance of the cover, 
less the authorised holding of silver, being in the form of securities. Some 
apprehension has been expressed lest the note amalgamation should affect 
the international credit and standing of sterling currency by trenching upon 
convertibility. Misgivings of that kind, however, lose sight of the fact that 
that remarkable development which, since 1844, has taken place in the prac- 
tice of banking, and not in this country only, but in other leading countries 
of the world, has progressively lowered the working ratio of gold cover 
necessary to ensure that, for purposes of international exchange, converti- 
bility of notes shall remain above doubt. A 90% ratio may have been neces- 
sary 84 years ago. To-day it is certain that a much lower ratio is sufficient. 
The development and improvement in the practice and machinery of ex- 
change leave that conclusion, indeed, hardly open to debate. On this 
modern footing, therefore, assuming that the securities held to cover the 
balance are sound—which may be taken for granted—the Treasury Note 
issue is taken over by the Bank with no risk worth speaking about. It is not 
suggested that the gold ratio can be allowed to fall below the practical work- 
ing level, and the Bank can be fully trusted to see that it does not, but opin- 
ions on the change should take all the circumstances into account. 

The second question which arises is as to the effect on the reserve of notes 
in the banking department, and on the Bank’s “‘open market policy.’’ For 
the pricise result we must wait for the Bank’s next weekly statement, but it 
is safe meanwhile broadly to say that the new order of things will give the 
Bank sensibly greater freedom in guiding the credit situation. On the face of 
matters there is more scope in a note issue exceeding 400 millions than in an 
issue limited, so far as the Bank was concerned, to some 134 millions active, 
and the greater proportion of that issue to al] intents immobilised in the 
Issue Department. The relative immobility will remain—a large and solid 
measure of precaution, as it always has been—but the margin left for current 
operations will be wider. The wider margin will be all to the good, and as the 
policy followed out has been for some time past to adjust securities held to 
the inflow or outflow of gold—another feature of modernised central] banking 
practice—it is clearly desirable that the policy should be freed from im- 
pediment. For the purpose of international exchange and the working of a 
free gold market, it has been an impediment for two quite distinct note issues 
to be in circulation concurrently. That impediment now disappears. 











Bank of England Statement Following Fusion of British 
Note Issues. 


We take from the New York “Journal of Commerce’’ of 
Dee. 4, the following editorial: 


With the appearance of the first statement issued since the formal fusion 
of the notes of the Bank of England with those of the Treasury, the Bank of 
England makes a sharp break with tradition by relinquishing some of its 
hitherto closely guarded secrets. The fusion of the note issues might have 
been accomplished without any alteration in the form of the weekly state- 
ment, since the principles that govern the expanded note issues are essentially 
the same as they were under the Bank Act of 1844. In bowing, therefore, to 
the increasing demand for more comprehensive information regarding its 
activities, the Bank is following the example set by the larger joint stock 
banks of the country which have been slowly but surely taking the public 
more and more into their confidence by adding to the number of separate 
items in their published statements. 

This development is more significant in England than it would be in other 
countries where the laws require the issuance of much banking information 
that would probably not be voluntarily furnished. The increasing bureau- 
cratization of banking since the war has undoubtedly added to the strength 
of the public demand for more and fuller statements, and although English 
banking remains nominally extremely private in character it too is dominated 
by considerations of public policy that were much less in evidence a few 





years ago. Whatever the reason, the Bank of England has deemed it ex- 
pedient to clear up a few of the obscurities in its weekly statement. 

For instance, the item ‘‘other deposits’’ which included bankers’ deposits, 
is to be clarified to the extent of segregating the bankers’ credits from other 
accounts. It is evident that a much better idea of the state of the money 
market can be obtained as a result, since the joint Stock Banks regard their 
deposits with the Bank of England as equivalent to cash in hand. Another 
long desired and much needed separation is made by differentiating die- 
counts and advances from securities. Heretofore these items have been 
‘“‘lumped”’ together under the comprehensive heading ‘‘other securities’’. 
At times it was possible to guess and on other occasions impossible to decide 
whether changes in this item meant changes in the amount of loans or in 
holdings of securities. Thus it was sometimes difficult to surmise what gen- 
eral policy the Bank had been following in its open market dealings. 

While the new form of bank statement will, generally speaking, make it 
easier to analyze the banking situation, another change is reported that 
represents a retrograde movement. The Bank has ceased to indicate the 
destination of coin taken for export, in addition to withholding names of pur- 
chasers. In view of the important bearing of gold movements upon prospec- 
tive market conditions, this lack of frankness will be criticised by those who 
think more instead of less information concerning gold shipments should be 
made available. 








New British Bank Notes—Bank of England’s Official 
Description. 

From the London ‘Financial News’’ it is learned that the 

Bank of England has issued the following description of the 


new £1 and 10s. notes, issued on Nov. 22: 

The notes are of the same size as the Treasury notes. 

The design of the face of both notes is based on the existing Bank of Eng- 
land issues of £5 and upwards, whose familiar features, with the exception of 
the date of issue, are embodied in their relative positions one to the other. 
The principal addition is a special ‘‘Window”’ water mark in the centre of the 
lower half of the note, representing in profile the head of Britannia, whose 
figure, adopted in 1694 as the Seal of the Bank, has appeared on the Bank’s 
notes from the earliest days. The head is surmounted by a helmet of classic 
type. A panel in the right-hand top corner, containing the denomination of 
the note, balances the panel of the seated figures of Britannia on the left. 

The Bank’s “wave line” water mark appears round the edges of the notes. 

The £1 notes printed in green ink with an underlying crossbanded tint 
of blue. The 10s. note is printed in red with an underlying crossbanded tint 
of mauve. 

The design on the back of both notes has been worked up from the 
acanthus leaf device surrounding the seated figure of Britannia on the face. 
In the £1 note, the elaborated foliage in tints of blue, green and mauve sup- 
ports a reproduction of the long low main front of the Bank, below which, on 
either side of the special water mark, is Pistrucci’s ‘‘St. George and the 
Dragon” from the reverse of the sovereign, exact to size. 

In the 10s. note, the sketch of the Bank is omitted and, in place of 
Pistrucci’s model, the value of the note in figures is shown in two interstices 
in the leaves of russet and grey tints. 

The numbers, in red on the £1 note, in black on the 10s. note, are in ap- 
proximately the same positions as on the Treasury notes. 

The Bank are indebted to the British Museum for selecting the type of 
helmet in the special water mark, and to Mr. W. M. Keesey, Inspector of 
Art Schools, Board of Education, for designing the foliage device on the back 
of the notes. 


The same paper, in noting in its edition of Nov. 23, that the 
new notes bear no resemblance whatever to the old Treasury 
Notes, the designs, colors and even the paper on which they 


are printed being different, added in part: 

In place of the view of the Houses of Parliament on the back of the old £1 
Treasury note a reproduction of the long main front of the Bank appears in 
the new issue, supported by foliage in tints of blue, green and mauve. The 
sketch of the Bank is omitted in the new 10s. note, and the value of the note 
in figures is shown in two spaces in the leaves of russet and grey tints. 

Where the signature of the Secretary of the Treasury appeared on the old 
notes, the name of Mr. C. P. Mahon, the Bank of England’s Chief Cashier, 
has been printed. 

The new notes will not be in general use for some time, although some mil- 
lions have already been printed. Acting on official instructions, the joint 
stock banks will continue to issue the old Treasury notes, and only withdraw 
from circulation those which are the worse for wear. 

At 9.30 a. m. yesterday there was a brisk demand at the Issue Depart- 
ment of the Bank of England for the new notes, and the staff were kept busy 
supplying eager aplicants. 

Reason For Change. 

The Treasury notes have never been regarded as a permanent feature of 
our monetary system, and as long ago as 1918 the Cunliffe Committee 
recommended their ultimate replacement by small Bank of England notes. 
Another official committee supported that course in 1925, and further sug- 
gested that by the beginning of 1928 conditions would probably be ripe for 
the change. 

Mr. Churchill, in his Budget speech last April, said: ‘“‘The time has now 
come to take a subsidiary step for the management of our currency system 
which was announced when the gold standard was reinstituted. The amal- 
gamation of the currency notes with the Bank of England note issue will take 
place in the present financial year. A Bill for this purpose will be intro- 
duced by the Financial Secretary at the earliest convenient opportunity.” 

The position was explained in a statement made by the Financial Secre- 
tary, Mr. A. M. Samuel, when the Bill referred to was before the House of 
Commons on May 14. 

“The existing system of paper currency,” said Mr. Samuel, “‘resulted from 
the emergency of 1914, but certain wide powers which were then given by 
Parliament were not now used. That was avowedly a transitory measure. 
Consequently the position of the currency note issue was that the law was 
unsatisfactory, and the practice unsound; neither the law nor the practice 
had any claim to remain permanent, and therefore the Bill was introduced.” 

A Press Association representative who tried to change one of the new 
Bank of England notes in Manchester yesterday was met with a refusal at 
twenty-four shops. 








Canada Tourists Trade One of Dominion’s Greatest 
Business Assets 

The amount of money spent by tourists in Canada has so 

increased that the tourist trade is now a Canadian business 

interest of the highest importance, according to Sir Fred- 

erick Williams-Taylor, General Manager of the Bank ef 
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Montreal. The last complete figures, those of 1927, show 
that tourists in Canada spent more than $275,000,000, 
while, according to Government statistics, every Province 
in the Dominion reports an even greater number of tourists 


in 1928. Sir Frederick says: 

‘“‘Compare this tourist trade of over $275,000,000, with some other sources 
of Canada’s revenues, and the importance of this trade may be estimated. 
The value of Canada’s wheat exports may be placed at approximately 
$348,000,000, mineral production at $245,000,000 and pulp and paper mill 
output at $220,000,000. Canada as a whole has never enjoyed more 
prosperity than at the present time. Good average yields of the staple 
crops in the older Provinces and record-breaking returns from the Prairie 
Provinces, combined with the background furnished by a succession of good 
harvests prior to 1928, have placed the country on a prosperous footing. 
Industrial activity, construction and development of natural resources 
continue at a high level. 

“Particularly in the two chief industrial provinces, Quebec and Ontario, 
manufacturing has been on an unprecedented scale, with the result that 
employment is at the highest level since the World War. In Western 
Oanada, record-breaking crops have been accompanied by a reduction in 
harvesting cost per bushel, while in the Maritime Provinces there is a 
definite revival of prosperity.”’ 








Frederick Hyde of Midland Bank, London, Before 
Institute of Bankers Alludes to Amalgamation of 
Note Issues of British Treasury and Bank of 
England. 


In addressing the Institute of Bankers, in London, on 
Nov. 12, Frederick Hyde, the President ‘of the Institute, 
briefly referred to the coming into effect of the Currency 
and Bank Note Act, stating: 


The year 1928 will be a memorable one in the history of English Banking 
as the year of the Currency and Bank Notes Act. This Act is modelled 
strictly on the lines recommended in 1918 in the report of the Cunliffe 
Committee, which included a recommendation that another inquiry should 
be made after a period of not more than ten years. That period, which 
has now elapsed, has been an eventful one. Immediately following the 
termination of hostilities we experienced a boom in trade of a magnitude 
which was entirely unforeseen, and this was soon followed by a trade 
depression which, I believe, is without a parallel in the history of the 
country. Unemployment has been severe and continuous and has afforded 
much food for thought to the best brains the country possesses. It has 
been held by some experts that there is a close connection between un- 
employment and our currency and credit systems, and a re-examination 
of the proposals of the Cunliffe Committee, as recommended by themselves, 
would at all events have afforded an opportunity of sifting the arguments 
on which this opinion is based, with the possibility of arriving at a definite 
conclusion. The Government, however, have decided that an inquiry 
would serve no useful purpose, and the new Act will come into operation 
next week. 

Bankers will watch with keen interest the working of the Act under the 
changed conditions, and will be able to form an opinion as to whether the 
system which throws the whole weight of gold movements, probably of 
much greater magnitude than formerly, on to a relatively small proportion 
of the stock of gold held by the Bank of England is the one best suited to 
the country’s needs. Under our present system, which is continued by 
the new Act, the gold which can be withdrawn for export is that represented 
by the notes in reserve amounting to about fifty millions, the balance of 
about one hundred and fifteen millions, or much the larger part, being held 
as cover for notes in circulation. This latter part of the gold can be drawn 
upon only in the event of an abnormal contraction in the circulation, and 
the conditions which would make such a contraction possible would at the 
same time tend to turn the foreign exchanges in our favor and so render 
an export of gold unprofitable. It is, therefore, worth while considering 
whether it is wise to lock up the major portion of our gold to meet an 
emergency which in practice would not occur, and, in doing so, suffer the 
inconvenience of the unduly high rates that might have to be enforced to 
keep the remainder, which is unprotected, at a sufficiently high figure to 
maintain confidence both at home and abroad. 


The {amalgamation of the Note Issues of the British 
Treasury and Bank of England under the Act mentioned 
above, was referred to_in_these_ columns Nov. 10, page 
2627; Nov. 17, page 2761 and Nov. 24, page 2894. 

Mr. Hyde, who is also Joint Managing Director of the 
Midland Bank,’ Ltd. Yalso* dealt in his speech with “the 
part played by_bills of exchange in facilitating the work 
of the banker and in assisting him to conduct his business 
with efficiency.” 




















President Phipps of Canadian Bankers’ Association 
Urges Banks to Control Credit—Sees Danger in 
Volume of Brokers’ Loans in New York—Canadian 
Bank Mergers. 

The call loan situation in New York and the extent to 
which financing through brokers’ loans has developed here, 
was discussed by A. BE. Phipps, in addressing as President 
on Nov. 8 the annual general meeting of the Canadian 
Bankers’ Association in Toronto. Quoting President Phipps 
as saying that “fortunately, the practice ef lending to 
brokers by banks as agents for the lender has not as yet 
made much headway in this country, and it béhooves the 
banks to see that it does not,” the Toronto “Globe” of 
Nov. 9 indicated as follows what he had to say: 


Lending by Corporations. 

“One phase of the call loan situation has recently attracted attention 
fm New York, and the like situation in a much lesser degree began to 
develop in Oanada. In order to obtain the profits procurable through 
high’ interest rates in the call loan market, corporations and individuals 
have given up the preferred-creditor position of depositor, and have be- 





come lenders to brokers through banks as their agents. It has been 
pointed out that, as a depositor in a bank, a corporation or individual is 
sure of getting its or his funds when desired; in lending direct, with the 
bank as agent only, the corporation subjects itself to the vicissitudes of the 
broker and of the particular stocks he pledges. 

“The allegation is now made (E. O. Harwood, leading article, ‘“‘The 
Annalist,”” New York, Oct. 12), that whereas in January 1926 New 
York banks were interested for their own account or that of correspond- 
ent banks to the extent of nearly 75% of call loans to brokers, at the 
present time New York banks and their correspondents now account for less 
than one-half of the total loans to brokers and a new situation has arisen. 
The banks are consequently no longer in control of the call loan market. In 
case of a sudden decline in the price of securities, with prompt calling by 
outside lenders, the old banking solidarity would be gone, the lenders 
would have no responsibility for maintaining sound banking conditions, 
and it would be a case of every lender for himself. 


Banks Must Control Credit. 

“With a substantial decrease 1n market values, a less responsive call 
loan market in Canada than in London or New York and anything approach- 
ing an equal relative growth to that in New York in loans to brokers by 
corporations and individuals, all the elements to precipitate a crisis 
would be at hand. Fortunately, the practice of lending to brokers by 
banks as agents for the lender has not as yet made much headway in 
this country, and it behooves the banks to see that it does not. The 
receipt of a paltry commission, or even a large commission, will not com- 
pensate the banks for the loss of control which such agency involves, while 
their customers who have lent may find themselves in a difficult if not 
hazardous position. English banking observers have taken note of the 
situation in New York, and in the London Bankers’ Magazine for Sep- 
tember, after pointing out the dangers inherent in such practice, the 
opinion is advanced that it is rather surprising that it should ever have 
been allowed to obtain its present hold on the New York market.’’ 


With reference to recent discussion in the Banking and 
Commerce Committee of the House of Commons, as to 
the possibility of improving the Canadian banking system, 
Mr. Phipps suggested that the Government should supple- 
ment the work already begun by the committee by inviting 
into conference the bankers of Canada with other compe- 
tent persons to give study to the subject matter of the 
committee’s report. The “Globe,” from which we quote 
adds: 


The conclusions of such studies and investigation are to be made available 
for the Banking and Commerce Committee for consideration at the 
decennial revision of the Bank Act. 


Proposed Improvements in Canadian Banking System. 

The topics to which, according to the recommendations of the commit- 
tee, attention should be drawn are: (a) The probable need of a much 
larger measure of credit in the future in view of the rapid expansion 
of Canadian commercial, industrial and agricultural operations; (b) the 
facilities available under the Finance Act, and the question of whether 
those facilities are sufficient to meet the possible requirements of credit 
in the future; (c) can the Treasury Board, by means of the Finance Act 
as at present constituted, adequately deal with unusual variations in rates 
of interest, and lastly, (d)‘in case it should be decided that the present 
legislation is too restricted, consideration of measures which should be 
taken to adapt our present system to future needs. 

The initiative in undertaking these inquiries will therefore rest with 
the Government, but it is not anticipated that any immediate action need 
be taken by the Government under the report. There is still a period 
of four full years before the convening of the session (1933) of Parlia- 
ment that will deal with the revision, and during these years the recent 
amendments in the Bank Act and the enlarged powers of the Finance Act 
of 1923 will have shown how fully these provisions have met the financial 
conditions and banking needs of the country as they may have arisen or the 
reverse. Whenever action is taken, the bankers will be ready to co-operate 
in accordance with the recommendation of the committee as approved by 
the House of Commons. 


As to Canadian bank mergers, the “Globe” reports Pres- 
ident Phipps as saying: 


“The subject of bank mergers has been brought forcibly to the attention 
of the public in the last few months by the amalgamation of two of the 
banks,” he said. ‘I have nothing to say against bank mergers if they 
are for the good of the banks that are interested and the good of the 
community generally, as I believe all the bank mergers that have taken 
place in Canada have been, but I consider that it is opportune to make 
some reference to the discriminative articles that have been appearing 
of late in a certain section of the Canadian press. The press is, of course, 
entitled to its opinion as to the advisability or otherwise of the mergers, 
but I cannot but deplore the increasing tendency to treat the public to 
their views regarding what they term large and small banks. There are 
no small banks in Canada (with the possible exception of the one which 
has its head office in Western Canada, and which, by the way, because 
of the excellent quality of its management, has been notably successful) ; 
they are all big banks, and would be regarded as big banks in any other 
country in the world, the only difference being that some are larger 
than others, and I think that any attempt on the part of the press 
to insinuate that there is any marked difference is most unfortunate. All 
the banks are governed by the same laws, all have Boards of Directors of 
highest integrity, and are managed on the same general principles, gen- 
erally represented in the principal cities of the country and all, as far as 
I know, have most excellent and complete foreign arrangements, and each 
one is as well able to look after the interests of its customers as the other, 
depending for patronage on the business they are able to attract by the 
personality of their directore and staffs, and the way in which they 
carry out their duties. The unfortunate confusion of size and strength, 
if persisted in, might easily work a hardship on some of the banks, and 
I hope that our sane newspapers at least will desist in the future from 
suggesting distinctions. It is a matter of great pride to me as President 
of the Association to be able to say most positively that every one of 
the banks in Canada which forms a part of this Association is, in the 
words of the financial experts, ‘safe to do business with.’ ” 


The officers of the Association elected at the meeting are: 


Honorary President, Sir Vincent Meredith, Bart., Ohairman of the 
board and of the Executive Committee of the Bank of Montreal; Sir George 
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Burn; E. L. Pease, Vice-President Royal Bank of Oanada, Montreal, and 
Sir John Aird, President Canadian Bank of Commerce, Toronto. 

President, A. E. Phipps, President Imperial Bank of Canada, To- 
ronto. 

Vice-Presidents, Beaudry Leman, General Manager Banque Canadienne 
Nationale, Montreal; J. A. McLeod, Vice-President Bank of Nova Scotia ; 
8S. H. Logan, General Manager Canadian Bank of Commerce. 








Representatives of Banks Here and Abroad Elected 
to Board of Directors of Finance Corporation for 
Electrical Enterprises. 


Advices from Amsterdam state that at the first meeting 
of the Finance Corporation for Electrical Enterprises, founded 
in July 1928, representatives of the following banks, original 
subscribers to the stock of the Corporation, were elected 
to the Board of Directors: Proehl & Gutmann and Teixeira 
de Mattos Brothers, Amsterdam, Dresdner Bank and 
Darmstaedter & National bank, Berlin; Electrizitats-Aktien- 
Gesellschaft vorm. W. Lahmeyer & Co., Frankfort o—Main, 
Hambros Bank Limited and Haes & Sons, London; and 
Speyer & Co. and Chase Securities Corporation, New York. 
The seat of the Corporation is in Amsterdam and its purpose 
is to finance and manage electric companies. 








Banque Thalmann Established in Paris. 


The following, under the head ‘International Banking’’ 
is from the London ‘‘Financial News’’ of Nov. 30: 


Hardly a day passes without the announcement of the establishment of 
another international financial house. The latest newcomer is the Banque 
Thalmann, which was established in Paris on Nov. 27, with a share capital 
of 20,000,000 francs. The chairman is Mr. Richard Thalmann, representing 
the New York financial house Ladenburg, Thalmann & Co. The group 
which controls the new company includes Messrs. Erlangers, Petschek & 
Co., Prague, as well as other Swiss, French, Italian, and American financial 
and industrial interests. The company will take over the business of the 
house of Thalmann & Cie., which will enter into liquidation on Dec. 31. 
It is interesting to note that, since the stabilization of the franc, several 
international banking firms have been established in Paris, which indicates 
the growing importance of that centre. 

While the number of new international financial companies is increasing, 
some of the firms established since the war find that there is not an ade- 
quate sphere for their activities. It is rumored that a small banking firm, 
established in London a few years after the war, in which Central European 
interests are prominent, will go into liquidation before very long. As this 
house has not been very active its disappearance will make but little differ- 
ence. Some time ago it transferred one of its principal interests to a well- 
known London banking house. 








Rumanian Government Forbids Banks to De | in 
Negotiable Paper. 
Associated Press advices from Bucharest, Dec. 11 said: 


In order to check depreciation of the lei, the Rumanian Government 
to-day forbade all Rumanian banks to deal in negotiable paper. The 
Government reserves to itself the exclusive right to engage in such trans- 
actions. 





Reich Will Pay Rumania—Bucharest Minister Says 
He Has Obtained $19,000,000 from Berlin. 

From Bucharest, Dec. 9, the New York ‘‘Times’’ reported 
the following: 

On Arriving yesterday from Berlin, the Minister of Labor, M. Radice, 
announced to newspaper men that he had been successful in an effort to 
obtain the immediate payment to Rumania by Germany of 75,000,000 gold 
marks (about $19,000,000). 

The sum is considered more than enough to bring the currency back 
to the point where it stood before its recent fall and to hold it there, 











Bank of Bulgaria—Reduction in Discount Rate. 


The following Sofia advices Nov. 28 appeared in the 
London ‘Financial News’’ of Nov. 30: 


The Council of the National Bank of Bulgaria, which has just been re- 
organized under a special law formulated in accordance with the principles 
laid down by the Financial Committee of the League of Nations at Geneva, 
held its first meeting here to-day. The League of Nations Commissioner, 
M. Charron, was present. 

The meeting decided to reduce the discount rate which, as from December 
15 next, will be 9% instead of 10%. As from Jan. 1, the rate of interest 
will be 10%. 

There was remitted to-day to the National Bank the sum of more than 
£500,000, being the first payment on the proceeds of the recent loan.—Reuter. 

An Exchange Telegraph report on the subject states that after being 
lowered to 9% on Dec. 15, the bank rate will again be raised to 10% on 
Jan. 1 next. 








Tax Levy Authorized by Chinese Nationalists Closes 
Tientsin Factory, Throwing 4,000 Out of Employ- 
ment. 


The following correspondence from Tientsin, Oct. 30 
appeared in the New York ‘“‘Times”’ of Dec. 9: 


Continuation by the Nationalist Government of the vicious system of 
“farming out’’ tax rights, which was practiced by the late Marshal Chang 
Tso-lin, has just resulted in closing the largest factory in Tientsin and throw- 
ing upon the streets 4,000 men and women. Except for the new and dis- 
astrous tax, these 4,000 men and women would have had steady work 
all winter. Now they are jobless and swell the total of 120,000 beggars and 
unemployed who furnish Tientsin with a grave problem. The plant in 
question is the Tientsin cigarette and cigar factory of the British-American 
Tobacco Co., and the new tax which has forced the closing of the big plant 





. a “special levy” totaling $64.75 a ton on all leaf tobacco taken to the 
‘factory. : 

Nanking would not have received this tax if it had been collected. A 
Chinese syndicate of Nationalist politicians paid the Nanking Govern- 
ment a lump sum, the size of which is not known, for the privilege of col- 
lecting a special levy from tobacco factories in the city of Tientsin. This 
special tax would have handicapped the local plant in competition with other 
er not yet similarly taxed, even if it had not wiped out the margin of 
profit. 

In an official statement from the company explaining the necessity 
for closing the factory, and subsequent hardships certain to befall the 
4,000 employes, it is stated that even before this ‘‘special levy’’ was an- 
nounced the following taxes were being paid: 


SONS Gan, Wie WUNUEMEN A. « A cchonnedneceduceudchvdete 10%% 
MEU Gad cag awadskiasrckentoueenelalewaceseicene 6% 

Ry Cs > ccansvkntscshcmaticdonwaecaueacnake $4,000 per year 
Factory tax, based on gross output___....._.._.__-.____ 2%% 
Factory surtax, based on gross output.__.__.__.__-____- 64% 
PPI DRS cone ue bckabee Sacthapbubde sedan oducetnete $2 per case 
Consumers’ tax, based on gross output_____.____________ 50% 


Tientsin business circles have been further upset by the official seizure 
by tax collectors of the valuable land of the Chihli Race Club. The tax 
officials, after confiscating the property, sold it to the government and pock- 
eted the sale price. The race course is now to be used as a recreation 
ground, it is announced. The track was run under official license and the 
confiscation was made on the vague ground that ‘‘races encourage gambling.’ 








Offering of $10,000,000 City of Antwerp (Belgium) 5% 
Bonds—Books Closed. 


The first loan ever made by the City of Antwerp (Belgium) 
payable in a foreign currency was floated in New York 
on Dec. 10 with the offering by the National City Co. at 
94 and interest, to yield 5.40%, of $10,000,000 of the city’s 
external loan sinking fund 5% gold bonds. A substantial 
amount of the bonds was reserved for simultaneous offering 
in European markets. About 70% of the proceeds of the 
loan will be applied to the program of port extensions and 
the balance to the funding of floating debt. Announcement 
was made by the National City Co. that subscriptions 
have been received in excess of the offering and the books 
were closed on the day the bonds were floated. The bonds 
will be dated Dee. 1 1928 and will become due Dec. 1 1958. 
The bonds are subject to redemption at 100% of the principal 
amount thereof on 30 days’ previous notice, either as a 
whole on Dee. 1 1938, or on any interest date thereafter, 
at the option of the city, or in part on June 1 1939, or on 
any interest date thereafter, through a semi-annual cumu- 
lative sinking fund. which will operate to redeem the entire 
issue by maturity by drawings at 100%. The offering 
circular says: 


The bonds of this loan, which has been authorized, and approved by the 
Belgian Government and the Council of the Proviace of Antwerp, as 
well as by the City Council, are the direct obligations of the City of Ant- 
werp, which has pledged its full faith and credit for payment of principal 
and interest, and which has agreed that if it shall, in the future, secure 
any funded debt by any lien or charge on any of its revenues or assets, 
the bonds of this issue shall be secured equally and ratably therewith. 

The bonds will be in coupon form in denominations of 
$1,000 and $500, and will be registerable as to principal 
only. Principal and interest (June 1 and Dee. 1) will be 
payable without deduction for or on account of any taxes 
or duties, present or future, levied by the city or by the 
Kingdom of Belgium or by or within any political sub- 
division or taxing authority thereof, in United States gold 
coin of the present standard of weight and fineness at the 
head office of the fiscal agent in New York. Principal 
and interest also collectible, at the option of the holders, 
at the city office of the National City Bank of New York, 
in London, in pounds sterling, at the then current buying 
rate of such office for sight exchange on New York City. 
The National City Bank of New York is fiscal agent. 
Frans Van Cauwelaert, Burgomaster of the City of Antwerp, 
in a statement regarding the bonds, says: 

The present issue is the only loan ever made by the city payable in a 
foreign currency. Al! borrowings of the city are controlled by and subject 
to the sanctions of the national and Provincial Governments. The city 
agrees to make adequate provision in its ordinary annua] budgets for the 
regular payment of the interest and redemption of the loan. About 70% 
of the proceeds of this loan will be applied to the program of port extensions, 
and the balance to funding of floating debt. 

The total debt of the city as of Dec. 31 1927, the last completed fiscal 
year, was $25,662,000, represented by funded debt to the extent of $11,- 
342,000. Fer the years 1926 and 1927, ordinary revenues amounted to 
$4,762,000, and $5,356,000, respectively, and ordinary expenditures to 
$4,613,000, and $5,222,000, respectively, showing substantial surpluses 
in each year. 

The port is managed under a ‘‘Regie,’’ or separate administration, which 
for 1927 contributed $1,026,000 to the city’s ordinary revenues after 
charging $244,000 to the port’s renewal fund. The total requirements 
for interest and amortization on the city’s debt in 1927 amounted to 
$1,374,000, or only $348,000 in excess of the net amount contributed to 
the city’s revenues by the port in that year. 








Offering of $8,000,000 Debentures of Federal Inter- 
mediate Credit Banks. 
At 100 and accrued interest, C. F. Childs & Co. announced 
on Dec. 10 an offering of $8,000,000 tax exempt Federa] 
Intermediate Credit Bank debentures, as follows: 
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4%%. Dated Dec. 15 1928. Due Mar. 15 1929, and Apr. 15 1929. 


4%%. Dated Dec. 15 1928. Due July 15 1929; Aug. 15 1929; Sept. 
15 1929. 

Delivery, it was stated, would be made on or after Dec. 15 in any Federal 
Reserve city against payment and Federal Reserve Bank funds. Regarding 
these debentures, C. F. Childs and Co. state: 

These short-term farm credit securities are issued, under the provisions 
of the Agricultural Credits Act of 1923, by the 12 Federal Intermediate 
Oredit Banks. The issuing institutions are mutually liable for each other's 
obligations and operate under the supervision of the Federal Farm Loan 
Board. The securities are eligible for purchase by the Federal Reserve 
Banks. While the Government does not assume any liability, nevertheless 
the debentures are the secured obligations of the banks which operate 
under Federal charter with governmental supervision. Three members 
of each of the Boards of Directors are appointed by the Federal Farm 
Loan Board and represent the public's interest. The officers and directors 
of the Federal Land Banks are also ex-officio officers of the Federal Inter- 
mediate Credit Banks. 

Capitalization. 

The total authorized capital is $60,000,000 and each bank is entitled to 
$5,000,000 capital. The paid-in capital, as of Sept. 30 1925, was $27 ,000,- 
000. All the capital stock is owned, and will continue to be owned by the 
Government. The Secreatry of the Treasury is authorized to subscribe 
and pay for the capital stock out of any money in the Treasury not other- 
wise appropriated. The subscription of the Secretary of the Treasury to 
the capital stock on behalf of the United States is subject to call in whole, 
or in part, by the D‘rectors of the banks upon 30 days’ notice to the Secre- 
tary of the Treasury with the approval of the Federal Farm Loan Board. 

The total amou.xt of debentures outstanding Sept. 30 1928, was $39,150.- 
000. 








Revenues of Department of Cauca Valley (Colombia) 
Pledged as Security for Loan. 


The Department of Cauca Valley, Colombia, reports 
to J. & W. Seligman & Co., fiscal agents, that, in the first 
two months of the current fiscal year, revenues pledged as 
security for the department’s 20-year 714% secured sinking 
fund gold bonds amounted to 1.4 times the full annual ser- 
vice charges on the loan. Converted into dollars at par 
of exchange, the pledged portions of the liquor, slaughter 
and tobacco taxes were $546,615 for July and August as 
compared with $528,868 for the same months of 1927. The 
annual charges on the full amount of 714s outstanding are 
$396,130. 








Revenues of Department of Tolima (Republic of 
Colombia.) 

The report recently issued by the Department of Tolima 
(Republic of Colombia) for the fiscal year ended April 30 
1928 is said to show total revenues of $1,307,750. The 
proportion of revenues pledged for the security of Tolima’s 
7% bonds marketed last January by Redmond & Co. and 
E. H. Rollins & Sons for the same period was $1,055,862, 
or 4.41 times the annual service charges, compared with the 
estimate of $1,033,253. These bonds are listed on the 
New York Stock Exchange. Further increase, it is stated, 
is shown in the applicable proportion of pledged revenues, 
in the six months from May 1 to Oct. 31 1928, amounting 
to $758,504, equal to 6.34 times bond service charges for 
the six months. Liquor taxes for this period were almost 
as large as for the entire year ended Apr. 30 1928. 








Portion of Agricultural Mortgage Bonds Called for 
Redemption. 

Hallgarten & Co., and Kissel, Kennicutt & Co., fiscal 
agents for the Banco Agricola Hipotecario (Agricultural 
Mortgage Bank) Republic of Colombia guaranteed 20-year 
7% sinking fund gold bonds, issue of January 1927, due 
Jan. 15 1947, have called for redemption on Jan. 15 1929 


at principal and accrued interest, $40,000 principal amount 
of these bonds. 








Government of Netherlands to Call for Redemption 
Bonds of 1924 Due 1954. 

Kuhn, Loeb & Co. and The National City Bank of New 
York, as fiscal agents for the Kingdom of the Netherlands 
30-year 6% external sinking fund gold bonds of 1924, due 
Apr. 1 1954, announce that they have been officially advised 
that the Government of the Netherlands intends to eall the 
entire issue for redemption on Apr. 1 1929, at 100% and 
accrued interest. 








Bonds of Department of Antioquia (Republic of Co- 
lombia) Ready for Delivery. 

Guaranty Trust Co. of New York, 140 Broadway, New 
York, N. Y., will be prepared to deliver on and after Dec. 
11 1928, at its Trust Department Definitive Department 
of Antioquia (Republic of Colombia) 7% Thirty-and-One- 
Half-Y ear External Secured Sinking Fund Gold Bonds, Third 
Series dated Apr. 1 1927, due Oct. 1 1957, with coupon No. 
4 due Apr. 1 1929, and subsequent coupons attached, 
against surrender of its outstanding Trust receipts. 





Redemption of Portion of Republic of Colombia Bonds. 

Hallgarten & Co., and Kissel, Kinnicutt & Co., fiscal 
agents for the $25,000,000 Republic of Colombia 6% ex- 
ternal sinking fund gold bonds, dated July 1 1927, have 
redeemed for the sinking fund $145,500 bonds leaving out- 
standing $24,582,000 par value of bonds. 








Bonds of Municipality of Porto Alegre (Brazil) Drawn 
for Redemption. 

Ladenburg, Thalmann & Co., fiscal agents for the Munici- 
pality of Porto Alegre have drawn $10,000 principal amount 
of City of Porto Alegre 40-year 744% sinking fund bonds gold 
external loan of 1925, for redemption on Jan. 1 1929, at 
102% and accrued interest. at the office of Ladenburg, 
Thalmann & Co., 25 Broad St., New York. 











Revenues of Province of Callao (Peru) in 1927. 


The Province of Callao, Peru, has reported to J. & W. 
Seligman & Co., fiscal agents, total revenues for 1927 of 
90,031.95 Peruvian pounds, equivalent, at the average ex- 
change rate for 1927, to $335,819. These revenues, pledged 
for the service of the Province’s guaranteed and secured 
sinking fund 744% gold bonds, amounted to 2.03 times the 
service charges for the year. These bonds are also obliga- 
tions of the Republie of Peru. 








City of Berlin Interim Receipts Exchangeable for 
Permanent Bonds. 

Brown Brothers & Co. announce that interim receipts 
of the issue of the City of Berlin 30-year 6% external sinking 
fund gold bonds due June 15 1958, are now exchangeable 
at their office for permanent bonds. All receipts presented 
for exchange should have attached the warrants covering 
interest due Dec. 15 1928. 








Portion of Bonds of Province of Lower Austria Retired. 


J. & W. Seligman & Co., fiscal agents for Province of 
Lower Austria sinking fund 744% gold bonds due Dee. 1 
1950, announce the retirement of $17,500 principal amount 
of these bonds by purchases made in the open market for 
the sinking fund period ended Dec. 1 1928, leaving a balance 
outstanding of $1,906,500. 

First Dividends In Liquidation of Bankers’ Joint 
Stock Land Bank of Milwaukee. 

Special advices from Milwaukee Dec. 5, to the New 

York ‘‘Journal of Commerce’’ said: 


The first dividend, amounting to 15% of par value of the bonds, has 
been paid by the Federal Farm Reserve Board and the bondholders’ pro- 
tective committee in the liquidation of the insolvent Bankers’ Joint Stock 
Land Bank here. 

The bank which issued loans on farm mortgages in Wisconsin and Minne- 
sota was unable to meet interest on July 1 1928, and Col. Howard Greene 
was appointed receiver. The report accompanying the first dividend pay- 
ment shows that the bondholders’ committee collected about 65% of the 
$15,771,000 bonds outstanding. 


Savings Bank Presidents Oppose Proposed Legislation 
to Limit Interlocking Directorates.—25% Maximum 
for Trustees Who Also Serve in Commercial Banks 
Seen as Hardship. 


Savings bank presidents made a united stand on Dec. 3 
before the Joint Legislative Committee on Investments for 
Savings Banks against projected legislation that would re- 
duce to 25% the number of their trustees who might be on 
the directorates of commercial banks and title companies. 
According to the “Times” of Dec. 4 they testified at a pub- 
lic hearing at the Bar Association Building that the en- 
forcement of such a ratio, particularly in large New York 
City savings banks, would eliminate some of the best brains 
of the boards and raise serious obstacles for the officers 
of those institutions. It was further stated in the paper: 

Assemblyman Nelson W. Cheney of Buffalo, chairman of the joint com- 
mittee who presided, explained following the hearings that it was the com- 
plaints of savings banks officials themselves that launched the move to 
reduce interlocking directors between savings and commercial banks. In 


Buffalo, he said, the savings banks were discouraged by their trustees 
serving in commercial banks from opening branches. 














Chairman Cheney Puezled. 
Chairman Cheney admitted that he was puzzled by the conflicting state- 
ments made to him by up-State bankers and savings bank spokesmen at 
yesterday’s hearing. As a working basis the Joint Legislative Committee 


has tentatively set at 25% the number of savings bank trustees in New 
York City institutions serving on commercial bank boards. For up-State 
savings banks it would be 50%. 

Philip A. Benson, Secretary of the Dime Savings Bank of Brooklyn 
and President of the Association of Savings Banks of New York State, 
presented the savings banks’ representatives, who gave their views. 


He in- 
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formed Mr. Cheney that the savings banks understood that the Joint Oom- 

mittee would not seek to make retroactive any provision to reduce inter- 

locking directorates. 

on can’t speak for the Committee, but that’s my own mind,” said Mr. 
ey. 

“That’s not the sentiment of the Committee,” said Assemblyman James 
R. Robinson of Ithaca. 

‘“‘What is your sentiment?” asked Mr. Benson. 

“‘We have an open mind,” said Mr. Robinson, who added that in the 
minds of some of the Committee members there was a doubt as to the 
constitutionality of the proposed legislation. 

Oharles A. Miller, President of the Savings Bank of Utica, was the first 
witness. Mr. Miller testified that his saving bank had 40,000 de- 
positors in a community of 110,000 inhabitants. 

“For the past five years,” he said, “I have taken the position that I 
would not approve the election of a trustee until we had a majority not 
directors of other banks. Recently we have had a minority of one. One 
of the hardest things we have to do is to select the right kind of trustee 
regardless of whether he is connected with another bank.” 

Andrew Mills Jr., Vice-President of the Dry Dock Savings Bank of Brook- 
lyn, said that he knew of no situation in which a majority of trustees of 
any savings bank served on commercial bank boards. 

‘‘Would you say that in a first-class city a 25% ratio would be fair?” 
asked Chairman Cheney. 

“I personally see no objection. 
now.”’ 


In my own bank I think we have 25% 


Difficult to Fill Vacancy. 

Frederick Shepherd, President of the Oswego County Savings Bank and 
a Vice-President of the Association of Savings Banks, said that in his city 
of 25,000 population with two national banks, two savings banks and five 
building and loan associations, it was difficult to get suitable trustees 
without having interlocking directorates. His institution has been trying 
for three months to fill a vacancy. 

“How about 50%?” asked Chairman Cheney. 

“That would be all right, we are under that now,” replied the witness. 

Samuel Beach, President of the Rome Savings Bank and former Presi- 
dent of the Association of Savings Banks, said that of his board of thirteen 
members eight were directors of a trust company and a national bank in 
this city. He said he had never experirenced any difficulty or hardship 
by reason of interlocking directorates. 

Judge Isaiah Fellowes, President of the Cohoes Savings Bank, said that 
a 50% ratio would not be objectionable from his standpoint, but that 
“less than 50% would be certainly embarrassing.” 

Manasseh Miller, President of the Prudential Savings Bank of Brook- 
lyn, could see no objection to a fair restriction on interrlocking directorates. 

Charles N. Dutcher, President of the Greenwich Savings Bank, asserted 
that there had ‘‘never been a semblance of control from commercial banks” 
in his board, which has nine differrent banks represented. 

Judge Edward A. Richards, President of the East River Savings Bank, 
and Victor Lersner, President of the Bowery Savings Bank, also opposed 
the 25% limitation on interlocking directorates. Mr. Lersner thought 50% 
would work no hardship. 

Other members of the Joint Committee at the hearing were Senator 
W. W. Campbell, Lockport; Assemblyman Arthur T. Pammenter, Rochester, 
and Robert J. Moore, counsel for the committee. The committee ad- 
journed subject to the call of the chairman. 








Trading in Packard Motor Stock on New York Stock 
Exchange Fluctuates on Ticker Misprint—General 
List Affected as 5,000-Share Transaction Is Re- 
corded on Tape as 50,000. 


It was noted in the ‘‘Wall Street Journall’’ of Dec. 13 that a 
sharp burst of trading in Packard common, stimulated by 
the erroneous printing on the stock ticker of a sale of 50,000 
shares at 158, rallied the general market in the last hour of 


trading on Dee. 13. The paper quoted went on to say: 

This was followed by a general decline when Packard ran down as quickly 
as it had run up after the 50,000-share transaction was acknowledged to 
have been printed in error for 5,000 shares. 

The general market was irregular to weak, when Packard, which had sold 
down to as low as 148% during the day, commenced to show signs of 
strength. Rising to 157%, it started to lead the market upward, when the 
New York Stock Exchange quotation ticker recorded the sale of 50,000 
shares at 158. Practically the whole list advanced on this large trans- 
action, Packard selling up to 160. Thereupon the ticker carried the an- 
nouncement that the 50,000-share transaction was an error and should 
have read 5,000 shares at 158. Packard shot up to a high of 165 on the 
tape, but soon weakened, selling down to the closing price of 151. Most of 
the gains induced by Packard's apparent strength were immediately lost 
by other prominent issues, many closing beneath Tuesday’s closing prices. 

About 15 minutes before the close, word was received from the floor that 
the speciaiist in Packard had refused to accept any further orders in the 
stock. This contributed to the confusion in that particular stock and 
in the general market. 

Rush of trading in Packard on the floor of the Stock Exchange was so 
great that the specialist was swamped, and following the bidding up of the 
price to 165 by brokers on the floor, a committee of Governors of the Stock 
Exchange ruled that the high price was to be 163. Under their ruling, if 
sellers of Packard at prices above 163 decline to accept that price, thetrades 
are canceled. The ticker after the close carried the announcement that 
trades in the stock at 165, 164 and 163% were canceled. 

Error on the tape, printing 50,000 shares instead of 5,000 shares, is placed 
either upon a Stock Exchange reporter or ticker operator. Although an 
investigation is rumored to be in progress by Stock Exchangr authorities, 
officials remain silent on the matter. 

Packard, which, was ex-dividend 75 cents, opened Wednesday at 154, 
sold up to 163, and closed at 151, a decline of 34 from Tuesday’s close. 








New York Stock Exchange Adopts Rule Directed 


Against Trading on Floor by Employees of Mem- 
bers. 

The adoption by the Governing Committee of the New 
York Stock Exchange of a new rule, said the “Wall Street 
Journal’’ ef Dee. 12, apparently precludes the possibility of 
clerks receiving the privilege of acting as brokers on the floor, 


‘Italian industry, there are now definite signs of recovery. 





@ proposal which has been advanced informally from time to 
time, as a means of overcoming the shortage of floor brokers, 
without increasing the membership beyond the present 1,100. 
The notice issued by the Stock Exchange regarding the new 
rule follows: 


NEW YORK STOCK EXCHANGE. 


Secretary's Office. 
Nov. 30 1928. 
To the Members: 

At a meeting of the Governing Committee held Nov. 28 1928, a new 
Section 9 of Chapter XII. of the Rules adopted by the Governing Com- 
mittee Pursuant to the Constitution, was adopted, reading as follows: 

‘‘No member or firm shall give to an employee on the floor of the Exchange 
discretion to give orders for the purchase or sale of securities, nor shall any 
such employee exercise such discretion.”’ 

The present Sections 9 and 10 to be renumbered 10 and 11, respectively. 

These changes are provided for in the reprint of pages 109 and 110, which 
are sent you herewith and which should be substituted in your loose-leaf 
copy of the constitution in lieu of the present pages of those numbers. 


ASHBEL GREEN, Secretary. 











Notice of New York Stock Exchange to Members Re- 
garding Payment of Christmas Bonus. 


The following notice has been sent to members of the New 
York Stock Exchange: 


NEW YORK STOCK EXCHANGE. 
Committee on Quotations and Commissions. 


Dec. 13 1928. 
To the Members of the Exchange: 

I am directed by the Committee on Quotations and Commissions to again 
call your attention to Section 1 of Article XX of the constitution, the last 
paragraph of which reads as follows: 

“No employee shall be paid other than a fixed salary not varying with the 


business unless the prior written approval therefor shall have been given 


by the Committee on Quotations and Commissions.”’ 


All firms planning to distribute a Christmas bonus to their employees 
must report in writing, their plans to the Committee on Quotations and 
Commissions for its approval. 

ASHBEL GREEN, Secretary. 








H. A. Mathews of American Exchange Irving Trust Co. 
on Effect of Heavy Stock Market Trading Through- 
out World. 


Effects of the heavy trading in the New York stock mar- 
ket during the last few months are not confined to the 
United States, but are plainly apparent in the financial 
centers of the old world as well, according to H. A. Mathews, 
Vice President of the American Exchange Irving Trust Co., 
who has just ‘returned from a seven week’s trip to Europe. 
“There are evidences everywhere,” said Mr. Mathews on 
December 6 “of substantial amounts of European capital 
being loaned in the call money market here. Some of this 
has been placed with private bankers in the form of de- 
posits bearing interest at a rate based upon the call money 
rate.” Continuing he said: 

“Another noticeable effect off our stock market activity is the extent 
to which American banks have been led by the high money rates at home 
to withdraw short term loans from Germany. This money has been re- 
placed largely by France and other European countries. 

“It is a fact worth noting, also, that the investment tendency in 
Europe is much the same as in America—that is, a drift away from the 
fixed income class of securities toward common stocks. Many people 
who formerly bought nothing less uncertain than rentes, or Government 
bonds, are now investing in stocks of industrial enterprises.” 

During his trip, Mr. Mathews visited business centers in 
France, Belgium and Italy. As to conditions abroad he 
said: 

“The situation in Italy, where Premier Mussolini has set up one of the 
most interesting systems of government in history, is considerably brighter 
than it was a few months ago. The concensus of opinion among bankers 
and others with whom I talked seems to be that while the high level at 
which the currency was stabilized a year ago imposed a heavy burden on 
In October 
most industries showed an immprovement over previous months that is 
seemingly more than seasonal. , 

“Under Mussolini’s direction, the Government is taking definite steps 
to meet the problem of Italy’s excess of imports. One of the most notable 


-of these is the adoption of an agricultural program designed eventually 


to make Italy a cereal exporting country. At present a very substantial 
portion of the cereals consumed in Italy is imported. Electrification of 
railroads is being steadily pushed forward and the development of hydro- 
electric power bids fair to reduce in time the necessity for coal imports 
to a minimum. 

“In France, business conditions are very satisfactory. Industrial activity 
is being maintained at an encouraging level particularly in iron and steel 
for which there is a good export demand. Unemployment is practically 
non-existent. People with whom I talked expressed confidence in the 
financial policies of Mr. Poincare, and the country is apparently well 
satisfied with the results of the currency stabilization of several months 


ago. . 

‘“Belgium is surprisingly prosperous. The country has no unemployment 
problem. In fact, in a few industries there is an actual labor shortage. 
One leading industrialist expressed the opinion to me that the per capita 
wealth of Belgium, expressed in gold, is as large, if not larger, than 
before the World War.” 
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New York Coffee and Sugar Exchange Considering Plan 
to Trade in Securities of Sugar, Coffee and Allied 
Companies—Committees Named in Furtherance of 
Plan. 

Frank C. Lowry, President of the New York Coffee & 
Sugar Exchange, announced on Dec. 11 the appointment of 
two special committees on public information for the two 
commodities which are traded in on the exchange for future 
delivery. The naming of the two committees, it is stated, 
is another step in the program of expansion which the ex- 
change has undertaken, which includes among other propo- 
sals a plan to trade on the Exchange in the securities of sugar, 
coffee and allied companies. Mr. Lowry, in commenting 
upon the appointment of the two committees, said that as 
the plans which the Exchange has under consideration are of 
far-reaching importance not only to the coffee and sugar in- 
dustries, but to the general public, it was desired to make 
available the fullest possible information in regard to them. 
F. Eugene Nortz is Chairman of the Coffee Information 
Committee and the other members are Frank C. Russell, 
Walter D. Stuart, Gerard LaCentra and Phillip R. Nelson. 
Max R. Mayer is Chairman of the Sugar Information Com- 
mittee, the other members of which are William G. Daub. 
J. H. Walter Lemkau, Eric Lagemann and E. A. Weber. 








Chicago Board of Trade In Temporary Quarters Pend- 
ing Erection of New Building—Plans for Trading 
in Securities. 

Chicago’s Board of Trade Building at the foot of La Salle 
Street—a landmark since 1885—is to be demolished to make 
way for a permanent home for the Board. With the boom- 
ing of the gong on Dec. 7 the final trade was made in the 
historic hall with its lofty ceilings and stained glass windows. 
Trading was resumed on Monday, Dec. 10, in temporary 
quarters on South Clark St. three blocks away. Members 
of the Board of Trade moved over the week-end; they 
will return in about 15 months to their old location at 
Jackson Blvd. and La Salle St. They will be housed in the 
new home of the Chicago Board of Trade, destined to be the 
tallest of all Chicago’s great buildings. The new structure, 
will tower 600 feet above the pavements below. Its land 
and building value will total over $20,000,000. Four 
stories, making a total of forty-four, have been added to the 
original plans. Financing is through an issue of $12,000,000 
first mortgage gold bonds. 

The forty-fourth floor, architects announce, will be used 
for an observatory, 525 feet above the street. The apex of 
@ pyramidal shaped roof, 565 feet up, will act as a base fora 
symbolic statue of hammered metal. The top of this 
statue will be at 600 feet. Indiana limestone will be used 
in the exterior of the building. More than 170,000 square 
feet of the 532,000 square feet the new building will contain 
has been reserved for future tenants, Samuel P. Arnot, 


President of the Board of Trade, announces. The Board 
itself will occupy another 60,800 square feet. 
The Board is now in its eighty-first year. A statement 


issued Dec. 7 incident to its removal to temporary quarters 
says: 

It was in 1848 that eighty-two original members bought their memberships 
at practically nothing and elected Thomas Dyer their first President. 

Under Dyer’s guidance the newly-born board, destined to grow into the 
largest commodity market in the world, ‘‘took a chance’’ and leased quar- 
ters. They paid $110 per month. 

Both the building that is being torn down and the new $20,000,000 
investment are eloquent testimony to the 1848 venture. 

In 1881, oldest of the La Salle Street veterans recall, the Board voted 
to build the home which now will be uprooted. The side cost $40,000, a 
fraction of its value to-day. Memberships sold at about $2,400—they 
have recently brought as much as $45,000. 

Property owners near La Salle and Washington streets where the Board 
was housed, went to extraordinary lengths in opposing the move. On the 
other hand, the Board's building committee was far from inactive. 

Necessary agreements were made with property owners. A temporary 
injunction was obtained. So armed, fences were built, one night, around 
= Jackson Boulevard site. Early risers found construction crews “‘hard 
at it.” 

The coup was successful. The landmark which now must go opened for 
business the morning of April 30 1885. With its tower, later removed, it 
was Chicago’s tallest building. The total investment approximated 
$1,500,000. 

Noisy celebration marked the abandonment of the old, the taking on of 
the new quarters. Nine thousand guests were in the two buildings. Nat 
Goodwin participated. So did Carter Harrison, Sir., then mayor of 
Ohicago, army and navy and other high government officials. E. Nelson 
Blake was board president. 

By contrast, the movement to new quarters to-morrow will be compara- 
tively quiet. The reason is that members know they are coming back, 
May 1 1930, to a new home but the same location. 

Their sentiment, and there is an abundance of it around the old building, 
is tempered with the knowledge that the 44-story building will be even 
better equipped for world trade in grain, cotton and provisions. 

They know too that securities trading, which members recently voted 
to add, can be adequately cared for in the new structure, assuring them of 









participation in at least another half-century of financial leadership on their 
ground at the foot of LaSalle street. 

Closing ceremonies at 2 o’clock were to include brief talks by Presidens 
Arnot, John A. Bunnell, former President and a member of the 
committee, and possibly former President Joseph P. Griffin, who is also 
on the new building committee. 

The following statement regarding securities trading on the 
Chicago Board of Trade was issued Dec. 3 by President 
Samuel P. Arnot: 

For the information of our members and such portion of the general 
public as may be interested, I wish to make the following statement: 

The Chicago Board of Trade will inaugurate trading in securities just as 
soon as it is possible to make the necessary arrangements for the safe and 
satisfactory conduct of the business. 

The business will be conducted in accordance with the highest ethical 
standards. 

Securities of corporations which make applications for listing and are 
approved, will be listed irrespective of whether they are already listed on 
other exchanges. 

We will trade in no securities except those listed on our exchange. 

Nothing but high-grade securities will be listed. 

A previous item relative to the plans for trading in securi- 
ties appeared in our issue of Nov. 3 page 2452. 

Mr. Arnot, President of the Chicago Board of Trade, who 
leads the movement for the adoption of securities trading, 
was nominated for re-election on Dec. 10. The nomination 


is equal to election, which takes place next month. 








Death of James A. Patten So-Called “‘Wheat King.” 


James A. Patten, formerly active on the Chicago Board of 
Trade, died at his home at Evanston, Ill. on Dee. 8, at the 
age of 76 years. Mr. Patten was Mayor of Evanston some 
years ago. The Chicago ‘‘Tribune’’ in its account of his 
career notes that he ‘‘mastered and cornered the wheat, 
corn, oats and cotton markets, and became known to fame 
as the only man who ever bested all four of them.’’ He 
became identified with the grain trade early in life, and event- 
ually entered the firm of Bartlett, Frazier & Co., but as a 
silent partner. The Chicago ‘Tribune’ from which we 


quote further describes his activities as follows: 

Until his death he held his offices there. He went down to business 
daily, watched the market interestedly, although of late years he had 
only dabbled, where two decades ago he plunged boldly and confidently. 

He was one of the few speculators who would deal in cash grains, ship- 
ping them out after the delivery date came around, and often making a neat 
profit. 

In 1908, with associates in Bartlett, Frazier and Co., Mr. Patten ran 
his famous corn market to a glorious—for him—finish. He and his asso- 
ciates bought in over 12,000,000 bushels of corn and sold it out at a great 
profit. The same season he ran a corner in oats, holding several million 
bushels of that grain. 

Corners, Oats, Wheat, Corn. 

After he had bought and bought in corn and oats, there came a July— 
1908—in which it rained for days at a time. Nearly a month of rain, and 
the farmers couldn’t get into their fields to harvest their grain, and if 
they did they couldn’t get it to market over the muddy roads. Grain was 
scarce, and Patten and his associates, owning millions of bushels, sold it at 
millions of dollars above what it cost them. 

Then came the famous wheat corner. Patten and his friends started 
buying the grain in the early fall of 1908, and when the market ended, in 
May, 1909, they owned 20,000,000 bushels. The price had been forced sky~ 
ward from 88 cents in the fall of 1908 to $1.34 in the spring, and the profits 
were Patten’s. 

Cotton Market Cornered. 

The cotton corner came next, but while it was successful, it had a de- 
pressing aftermath. Patten and two men associated with him in the cot- 
ton market were indicted by the Federal Government for conspiracy. He 
elected to pay a $4,000 fine and was given that privilege. The other de- 
fendants fought through a trial and were acquitted. 

Since the cotton corner Mr. Patten had cut down his operations to a 
minor scale, and had branched out in his activities to become a leader in 
civic affairs, and a financier in other businesses. He was a director in sev- 
eral banks and public utilities, a member of the Committee of Fifteen, the 
Chicago Crime Commission, the Committee to enforce the Landis Award, 
and of various clubs. 








Gain in Postal Savings Deposits During Fiscal Year 
Ended June 30 1928, $4,784,095—58% of Depositors 


Native Born Report of Postmaster General New. 


In a special report to the Speaker of the House of Repre- 
sentatives, Postmaster General New as Chairman of the 
Board of Trustees of Postal Savings, indicated the healthy 
condition of that system as shown by an increase in deposits 
at the end of the fiscal year closing June 30 1928, of $4,784,- 
095 over the amount for the corresponding date last year. 
The total amount on deposit to the credit of postal savings 
depositors was $152,143,349, bringing the total of funds de- 
posited in the system since its inception, Jan. 1 1911, to 
$1,586 ,498,397. 

Throughout the report the Postmaster General stressed 
the gradual lessening of misconceptions as to the function of 
the postal savings system and the diminution of a former 
feeling of hostility on the part of the banking fraternity, 
under the mistaken apprehension that the system is a com- 
peting agency. Again, he pointed out that the true mission 
of the postal savings system is one of encouragement of 
thrift, and economy, and the bringing into useful work the 
idle dollars of hoarders. 
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In the belief that, contrary to the general impression, the 
depositors in the Postal Savings System are not recruited 
virtually entirely from the foreign born, a poll was taken of 
depositors as of June 30 1928. This poll shows that 58.8% 
of the depositors were native born. A similar poll in 1915 
indicated that 58.7% were foreign born, indicating an exact 
reversal in the figures. The present poll shows that in New 
York State 39.9% were native born, and in Massachusetts 
28.7%, while in Pennsylvania 63.5% are native born; in 
California 64.7%; in Iowa 80%; in Florida 83.7%; in Texas 
87.5%; in Georgia 95.7%, and in Alabama 97.6% were 
native born. 

The report shows that the Middle Atlantic States, though 
still heading the list in the amounts on deposit in Postal 
Savings Accounts suffered a reduction of more than $8,000,- 
000. The New England states also reported a decrease over 
the previous fiscal year in the total amount of deposits. 
These losses were offset, however, by every other section of 
the country, the most notable increase coming from the 
West North Central geographical division. 

The total number of depositors in the System increased 
during the year from 411,394 to 412,250. The average 
principal per depositor increased from $358.19 to $369.06, 
@ per capita gain of 10.87, or 3.03%. At the close of the 
year, Postal Savings funds were held by 3,851 banks of 
which 2,732 were National banks, 464 State banks, members 
of the Federal Reserve System, 653 State banks, non- 
members, and two organized private banks under State 
supervision. 

Relative to the more friendly attitude now exhibited by 
bankers generally, the Postmaster General said: 


“If the instances cited are indications of a universal feeling of friendli- 
ness on the part of the banking fraternity for the Postal Savings System, 
as I sincerely believe them to be, the era of hostiity is near an end and 
the two institutions—that of banking and of the Government’s operation 
of Postal Savings—face a future of friendship and co-operation. Surely, 
it is the very essence of good government to foster an enterprise designed 
to be mutually helpful to the individual, the community, and the Nation.” 








New York Produce Exchange to Begin Trading in 
Securities on Dec. 19. 


The securities market of the New York Produce Exchange 
will be formally opened for trading on Wednesday, Dec. 19, 
according to an official statement made on Dec. 13 by 
William Beatty, President. It will be the third New York 
City securities exchange. The New York Produce Exchange 
opened its doors in 1862, when it was incorporated, and has 
had a continuous existence as an organized exchange of 
more than 65 years. In those early days, trading on the 
New York Produce Exchange was confined to grain, oils, 
flour, steamship chartering and freight engagements and 
railroad bookings, and there was little then to indicate 
the wide expansion of investment and speculative activity 
which has resulted in the last year and a half in a growing 
demand for additional securities exchange facilities in New 
York. In formally announcing the opening date of this 
newest of securities markets, President Beatty said: 


The securities market on the New York Produce Exchange will open 
for business on Wednesday, Dec. 19 1928. This market has been formed 
in response to a demand by the office of the Attorney-General of the State 
of New York for a public market, following an examination into outside 
markets in securities, and upon the insistence of many of the leading 
security holders, bankers, brokers, and others who are directly interested 
in securities activities. 

It is the function of every properly conducted exchange to afford a 
market in which buyers and sellers will obtain as nearly the true monetary 
value of a security as is practicable. An exchange market in which as many 
representatives of buyers and sellers as possible are gathered comes nearer 
to meeting public demand for proper prices for securities than any system 
of private buying and selling, which is conducted in what is commonly 
known as ‘‘over-the-counter’’ trading. 'The methods which will be used in 
this securities exchange and which will afford public quotations on what 
actual or potential buyers or sellers pay or are willing to pay for securities 
to be traded in, is a combination of the best practices of minor and major 
stock exchanges. 

Briefly it is the purpose of this market to centralize in a proper manner 
bids and offers in securities, with facilities for their execution, by members 
who may act as intermediaries between the sponsors of securities and the 
public. After careful planning, ample trading space has been prepared 
with the proper facilities for the maintenance of an efficient, up-to-date 
securities market in the northwest corner of the main trading floor of the New 
York Produce Exchange. Here members may openly bid or offer for secur- 
ities for which there is a comparatively active market, or, in the case of 
securities which are less active, may file with an official of the Exchange 
bids or offers at stated prices with the assurance that if these prices are not 
immediately obtainable the official will try to ascertain as nearly as possible 
what is the best market in the security and communicate that fact to the 
member who filed the bid or offer. 

All transactions which occur on this securities exchange will be made 
public in the usual manner as nearly as possible immediately after they 
oceur, and offers to buy or sell securities admitted to deaiings on this 
exchange wiil be given such immediate publicity as is possible. To this 
end, a Western Union stock ticker has been installed and arrangements 
have been made for the printing each day of board sheets covering sales and 
quotations. 


When asked for a detailed list of the securities which will 
be listed on this newest of stock markets, President Beatty 
said that the list will probably be ready for publication next 
Monday. In the meantime, many of the commodities brok- 
ers who are qualifying to trade in securities in the new 
market are familiarizing themselves with the mechanics 
and rules of trading in securities and to some extent rehears- 
ing the actual conditions which will obtain after the opening 
of the market next Wednesday. As the opening date has 
approached, it is stated that there has been a quickened 
interest in the new securities market and this has been indi- 
cated in the number of membership certificates which have 
been changing hands in the last few weeks. In a com- 
paratively brief period more than 150 new members who have 
indicated their purpose of participating in the securities 
trading activities have either been elected or have filed their 
applications for election to the Exchange, and there has 
been an increase in applications for qualification to trade in 
securities which have been set up by the Exchange. These 
qualifications consist chiefly of a deposit of the certificate 
of membership with the Exchange authorities and a cash 
deposit with the New York Produce Exchange Clearing 
House Association. Items regarding the plans for security 
trading on the Produce Exchange appeared in our issues of 
June 2, page 3389; Sept. 22, page 1602 and Sept. 29, page 
1752. 








Resolution on Death of Governor Strong of New York 
Federal Reserve Bank Presented by Paul M. 
Warburg at Annual Meeting of American Accept- 
ance Council. 


Resolutions in tribute to Benjamin Strong, late Governor 
of the Federal Reserve Bank of New York, were presented 
by Paul M. Warburg, Chairman of the International 
Acceptance Bank, Inc., at the annual meeting on Dec. 11 
of the American Acceptance Council held at the Waldorf- 
Astoria Hotel. The resolution of Mr. Warburg, unanimously 
adopted, stated that ‘“‘the members of the Acceptance 
Council owe Governor Strong a particular debt of gratitude 
for the courage and breadth of view with which he ap- 
proached the momentous problems of open-market operations 
and international relations. In the death of Benjamin 
Strong,’’ said the resolution, ‘‘America has lost one of her 
bravest and noblest sons.”” The resolution in full follows: 


The activities of the Acceptance Council and of its individual members 
are so closely related to the work of the Federal Reserve System that it is 
only natural that before entering upon the topic to be discussed to-night 
we should first wish to devote our thoughts to the memory of Governor 
Benjamin Strong, whom so many of us are sadly missing this evening. 

That the death of this inspiring leader of men should have been mourned, 
not alone in New York, but all over the United States, indeed, all over 
the world, is a striking testimony to his genius and vision, and to his un- 
swerving devotion to his work. It is unnecessary to remind the members 
of this Council that Benjamin Strong was more than the master builder 
of the Federal Reserve Bank of New York; as all know that he gave his 
mind and heart, indeed, his health and life, to the development of the 
entire System. He was the standard bearer of sound principles and prac- 
tices, the champion of the rights and duties of Federal Reserve banks, a 
leader to whom many of the Federal Reserve banks looked for guidance 
and advice. We all know the great services he rendered the Government in 
aiding it to devise and to carry into effect its difficult program of war and 
after-war finance. 

The members of the Acceptance Council owe Governor Strong a par- 
ticular debt of gratitude for the courage and breadth of view with which 
he approached the momentous problems of open-market operations and 
international relations. While in all other accomplishments he shared 
honors with associates in the Federal Reserve System devoted to the 
same task, it is safe to say that he is entitled to the fullest recognition for 
having acted as the pathfinder and pioneer in establishing close relations 
with other Central banks; and for having done his part in welding the 
Central banks together into an intimate group united in an effort to assist 
other countries in their struggles to restore fiscal order and exchange 
stability. A warm sympathy with the peoples in distress and a keen re- 
alization of the moral obligation attaching to a country possessed of so 
gigantic a credit power were no doubt the main factors moving Governor 
Strong in these undertakings. 

In addition, however, he was a ‘‘perfectionist’’ of the highest type. 
The perfect accomplishments of a task in hand meant everything to him. 
Hence his neglect of his own comfort, his willingness to sacrifice health 
and treasure for the sake of the work; hence his tendency to expect and to 
exact the highest standards of service and efficiency from others. A dis- 
organized world, full of needless pain and suffering, constituted a challenge 
to his pride and to his sense of justice. To bring order out of chaos seemed 
a herculean endeavor, the very difficulty of which made it appeal to a man 
of heroic build. Where statesmen floundered and failed, Central banks 
succeeded. In the work of re-uniting what the war had torn asunder, of 
building a bridge for the return of peace and stability, Governor Strong 
took a prominent part. Yet, while the task he undertook was altruistic, he 
incidentally rendered a great service to our banking system. Our prestige 
abroad was greatly enhanced by his labors; and through their intimate 
contact with the Federal Reserve Bank of New York, foreign Central 
banks learned to appreciate the strength and methods of our system. 
| As we all know, next to our Federal Reserve banks, foreign Central banks 
are the largest holders to-day of American bankers acceptances. 

To a group of men including so many who knew the magic spell of Ben- 
jamin Strong's rare personality, who enjoyed the inspiration of his cok- 
laboration or the warmth of his friendship, it would be a presumption te 





offer more than this brief account. I hope that the members of the Council 
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may be willing to accept these remarks, inadequate as I feel them to be, as a 
preamble to the resolution which it is now my privilege to offer: 

Resolved: In the death of Benjamin Strong, America has sustained the 
loss of one of her bravest and noblest sons, who gave his life—all too short, 
indeed, but full of rare accomplishments—to the service of his country. 
His work will endure. The members of the American Acceptance Council 
will cherish his memory. 








M. H. Cahill of Plaza Trust Co. Points Out Weaknesses 
Menacing Federal Reserve System—Would Keep 
System Out of Politics—Also Urges Passage of 
Laws Making Charters as Attractive as in Case of 
State Institutions. 


In an address before the Forum of the New York Chapter 
of the American Institute of Banking at the Hotel Pennsyl- 
vania, New York, on Dec. 6, Michael H. Cahill, President 
of the newly organized Plaza Trust Co. of New York, 
undertook to point out what he considers weaknesses in 
the Federal Reserve System. In the main, Mr. Cahill’s 
remarks were as follows: 


May I not say a few words relative to one of the most serious problems 
facing this country to-day. I refer to the Federal Reserve System, which 
is being menaced from several standpoints. 

It has been stated that Mr. Hoover has approved a plan whereby certain 
public works activity can be reserved and then doled out in a scientific 
manner so as to prevent panics and care for unemployment in periods of 
depression. 

Perhaps such a plan would be helpful in solving the problem of unem- 
ployment. However, I do not see its relation to panics. 

There is only one sound means for preventing panics, and that is a 
strong financiai structure such as the Federal Reserve System, when it 
is properly functioning. This System, when it is operated as it should be, 
is not merely a panacea, but an absolute preventative of panics. 

This great financial machine is being seriously weakened at the present 
time from two sources: 

First. Politics have been allowed to creep into its operation. 

Second. Not enough attention has been given to our national bank 
system, with the natural result that national banks are giving up their 
charters and entering State systems in an alarming manner. When you 
realize that national banks are the only financial institutions required by 
law to be members of the Federal Reserve System, and that they, therefore, 
constitute its real backbone, it is easy to visualize the danger which their 
desertion entails. If all national banks withdrew, the Federal Reserve 
System would cease to exist. 

Bankers and business men as classes are as a general rule intelligent. 
For some reason or other, however, they do not seem able to sense the 
importance of legislation, or the bearing it may have upon their particular 
lines of business. It is time that they were aroused to the point where 
they can and wiitl appreciate the importance of the Federal Reserve System, 
to the end that they will take an active interest in its affairs and see to it 
that it functions at all times, not merely in theory but in practice. To 
do this properly they must give some attention to the legislation that is 
proposed and passed by Congress, and they should also give some thought 
to the various officials appointed to operate this System by the President. 

The Federal Reserve System, since its creation, has been the real basis 
of the prosperity which this country has enjoyed since the late war. It 
is the only real stabilizer of our entire economic structure. 

If, therefore, we wish to see a continuance of prosperity, it behooves 
us to urge upon Congress the passage of laws which will make the charters 
of national banks just as attractive as those of State banks and trust 
companies, in order that the foundation of the Federal Reserve System 
may not be further weakened or utlimately destroyed. Regardless of 
any academic argument to the contrary, there is no logical reason why 
this should not be done, and it must be done if this great structure is 
to be strengthened and maintained. 

We must further see to it that politics are kept out of the System, and 
we must urge upon the incoming President of the United States that he 
appoint only men as officials of the Federal Reserve System whose measure 
of fitness for the position is based upon integrity, experience and out- 
standing ability, instead of upon the partisan political basis that has 
been used in some of the appointments made in the past. 








Discussion of Open Market Operations of Federal 
Reserve System by W. Randolph Burgess of New 
York Federal Reserve Bank—American Bill Market 
too Dependent on Reserve System. 


At considerable length, W. Randolph Burgess, Assistant 
Federal Reserve Agent of the Federal Reserve Bank of 
New York, discussed the “Open Market Operations of the 
Federal Reserve System’ at the annual meeting of the 
American Acceptance Council, held in New York at the 
Waldorf-Astoria Hotel on Dee.11. Mr. Burgess in detailing 
the operations in bankers’ acceptances, remarked that ‘‘we 
have been successful in establishing a bill market in this 
country which has this year again reached a new record 
size in the volume of bills handled and now probably handles 
nearly as large a volume of bills as the bill market in London.” 
In his comments on the subject, Dr. Burgess made the 
statement that “the citing of this year’s experience in the 
bill purchases of the Federal Reserve Bank compels us in 
candor to discuss one less satisfactory feature of the present 
development of the bill market in this country, for the 
experience this autumn illiustrates the truth, which I think 
all students of the market recognize, that the American 
bill market is too dependent upon the Federal Reserve 
system.’’ Dr. Burgess also made the assertion that ‘‘the 
American acceptance market cannot be considered in a 
permanently satisfactory position while it is so largely 
dependent upon the Reserve banks.” “In saying this,” 
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he added, “I recognize that the acceptance market in any 
country is dependent on the bank of issue in emergencies. 
But the market in this country is in a different position 
from that of other countries in depending so largely upon 
the bank of issue for its regular supply of funds.’’ 

In undertaking to dissipate an impression which might 


gain currency from a discussion of his subject that the 
Reserve System is omnipotent, Dr. Burgess said: 

In practice there are at least three important limitations to Federal 
Reserve powers. The first is that the Federal Reserve action is only one 
of many influences upon the money market. The Reserve System may 
influence but cannot control the international flow of funds, the accumula- 
tion of capital, the spirit of speculation, the use of currency and many 
other factors. Indeed, any Federal Reserve action tends to set up its 
own offsets. High money rates tend to draw funds from all over the 
world; low money rates tend to repel gold and encourage the use of credit 
and thus lead in turn to higher rates. Thus any policy sets in motion 
the very tendencies which will nullify it in the long run. 

A second limitation is that, generally speaking, the Reserve banks 
can only deal with the total volume of credit, with the money market as 
a whole, and not with partiular uses of credit. A change of rates or an 
open market operation affects all interest rates. The System, for example, 
cannot exert an influence toward higher money rates for speculative use 
of credit without to some extent raising the cost of commercial money. . . 

Still a third limitation on the action of any bank of issue is the necessity 
for protecting its gold reserves. Historically banks of issue have perforce 
determined their policy largely from this necessity and only as a secondary 
consideration have been able to consider the general desirability of easy 
or dear money for a country’s prosperity. 

Since 1921 this country has had so much gold that it needed to give 
but little regard to its protection. In fact, the problem was reversed— 
we had to consider the ultimate danger of too large gold reserves. The 
loss of half a billion of gold in the past 18 months brings us nearer to the 
time when the status of the country’s gold reserve cannot be disregarded, 
and when the Reserve System will of necessity operate more nearly in 
accordance with the traditional practice of banks of issue under the gold 
standard. 


We give herewith the full text of the address: 

The Federal Reserve Act followed European precedent in granting 
liberal powers to the Reserve banks in open market operations. Aside 
from the necessary provisions for dealing in gold, the act as amended to 
date authorizes the Reserve banks to buy or sell— 

Cable transfers. 

Bankers’ Acceptances ard bills of exchange. 

U. S. Government securities. 

Municipal and State tax warrants. 

Obligations of the Federal Farm Loan Banks, 
Banks, and National Agricultural Credit corporations. 

Only two of these various securities have been purchased in considerable 
amounts. Practically a discussion of open market operations may be 
limited to bankers acceptances and government securities. 

At the time of the passage of the Reserve Act there was some general 
recognition of the desirability of a discount market in the country, and 
there were a few who knew something of the principles of open market 
operations in government securities. But the number of those in this 
country who 14 years ago had any real understanding of these two phases 
of oper market procedure of banks of issue was very limited indeed. These 
14 years have witnessed an extraordinary experiment in the use of both 
methods in a completely new setting. The experiment with a bill market 
began not many months after the organization of the Reserve Banks. 
The experiment in operations in government securities did not truly begin 
until about 1922 and was not completely self-conscious until 1923. But in 
both operations we now have behind us sufficient experience to warrant 
certain tentative conclusions as to results and to raise certain questions as 
future procedure and policy. 

Operations in Bankers Acceptances. 

Turning first to the bill market, the most important conclusion is that we 
have been successful in establishing a bill market in this country which has 
this year again reached a new record size in the volume of bills handled and 
now probably handles nearly as large a volume of bills as the bill market 
in London. In this market is financed a large part of our foreign trade, a 
considerable volume of overseas trade that does not touch our shores, 
and a smaller volume of domestic trade and storage of goods. The American 
exporter or importer can now finance his transactions at home at a reason- 
able rate without risk or cost of exchange; the investor has been given a 
new sound and liquid form of investment; foreign funds here in particular 
have found a desirable employment; the American bank has gained a 
profitable business both in acceptance operations themselves and other 
business to which they have led. It has been a great and successful venture 
in finance. It would be easy to expand upon this theme, but I want to 
turn to another aspect of the acceptance market—its influence upon the 
general credit situation. 

The acceptance market has made a number of important contributions 
to general credit conditions in this country. It has enabled outlying dis- 
tricts to tap the central money markets for funds, and has promoted a free 
international flow of funds. But to my mind one of the most definite of 
such contributions is providing a method by which Federal Reserve funds 
are called into use to meet seasonal autumn needs. Every autumn, crop 
moving and holidays require the addition of 200 to 300 million dollars in 
the country’s currency circulation. Before the passage of the Federal 
Reserve Act this extra currency was drawn from bank vaults, particularly 
in reserve cities, reduced bank reserves, and caused an autumn credit 
strain and higher money rates. Under present conditions there is hardly 
any autumn credit strain. A part of the reason is found in the ability of 
banks to borrow at the Reserve banks to meet the extra currency demand. 
But additional borrowing is usually accompanied by firmer money. If 
the banks had to meet all the autumn requirements by additional borrow- 
ing, we should still have an autumn credit strain. What actually occurs 
is that in the autumn the amount of bills increases beyond the absorptive 
power of the market and they overflow into the Reserve banks (which 
follow the policy of standing ready to buy the market’s surplus bills). Thus 
additional Federal Reserve funds are put into the money market without 
member bank borrowing. The immediate effect on the money market is 
much the same as a gold import. The amount of Federal Reserve funds 
called into use by this autumn overflow of the market’s surplus bills into 
the Reserve Bank has for some years past provided on the average about 
two-thirds of the autumn requirements for Federal Reserve credit. It 
may be said truly that the operations of the bill market are largely respon- 
sible for eliminating the old autumn credit strain. 

The experience this autumn is illustrative. In August and September 


Intermediate Credit 


money rates were decidedly firm, but instead of growing firmer still as 
the autumn advanced they eased slightly in October and November. 
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Between August and November there was an increase in the requirement | 
for Federal Reserve credit for currency and bank reserves amounting to 
about 200 million dollars, but this increase in demand had no effect upon 
money conditions because the acceptance holdings of the Reserve Banks 
were increased by about 300 million dollars. Because of a large volume 
of bills in the market and the high level of money rates, together with 
considerable liquidation of bills by foreign banks of issue, this large amount 
of acceptances found its way into the Federal Reserve Banks. The net 
result was that the money market gained funds instead of losing, and 
money rates instead of becoming firmer became temporarily slightly easier. 

Purchases of bills by the Reserve Banks were exceptionally large this 
year, for the reasons indicated. Ordinarily bill purchases are less than 
the total increase in requirements for Federal Reserve credit and member 
bank borrowings are increased 50 to 75 million dollars over this period. 
The increase in bil] holdings is usually just sufficient to prevent any con- 
siderable firming in money conditions, and thus ordinarily acts as an 
important stabilizing force in the money market at the period when crops 
are being moved and holiday trade is getting under way. 

The citing of this year’s experience in the bill purchases of the Reserve 
Bank compels us in candor to discuss one less satisfactory feature of the 
present development of the bill market in this country, for the experience 
this autumn illustrates the truth, which I think all students of the market 
recognize that the American bill market is too dependent upon the Federal 
Reserve System. The investment demand for bills is so small that at times 
the Reserve System finds itself in the dilemma of either starving out the bill 
market or putting more of its funds into the money market than other 
aspects of credit policy would suggest. This autumn the volume of bills 
created has been larger than ever before. 

At the present level of money rates almost the only demand for these 
bills has been from foreign buyers. If the Reserve Banks had not been 
willing to follow their usual policy of taking at their buying rate the surplus 
of bills offered to them, the dealers would have been forced either to refuse 
to purchase new bills at all, or at rates so high as to be prohibitive. On 
the other hand, the taking by the Reserve Bank of bills offered involved 
putting into the money market something like 100 million dollars more 
than seasonal credit needs required, which was used by member banks to 
liquidate a part of their indebtedness, and thus tended, in conjunction with 
gold imports, to ease slightly the money situation. Early this autumn the 
Reserve System faced the dilemma of either starving out the bill market 
or else giving such substantial support as would tend to ease the money 
market. The System decided in favor of continuing to take bills rather 
freely. I think it is a reasonable interpretation of motive to say that this 
decision was influenced by the desire to assure an adequate supply of funds 
at reasonable rates for the autumn requirements of business and agriculture. 

But the American acceptance market cannot be considered in a perma- 
nently satisfactory position while it is so largely dependent upon the Re- 
serve Banks. In saying this, I recognize that the acceptance market in 
any country is dependent on the bank of issue in emergencies. But the 
market in this country is in a different position from that of other countries 
in depending so largely upon the bank of issue for its regular supply of funds. 

Natural development will, I believe, operate gradually to improve the 
Position of the acceptance market. The market is still young and a great 
many bankers and other investors in the United States are still ignorant of 
its very existence. Time will help to correct that difficulty, but there are 
other tendencies at work which should broaden the market for bills. The 
amount of Government securities outstanding is gradually diminishing. 
As the supply decreases it is reasonable to believe that the rate of yield 
may decrease relative to other market rates. Under these circumstances 
corporations and individuals now buying Government securities may be- 
come investors in bills. It must be remembered also that the country’s 
wealth and investment capacity will increase year by year. 

Another tendency, which may well broaden the bill market, is a gradua 
decrease in the anount of eligible commercial paper held by the banks of 
this country. Since 1920 the amounts of eligible paper held by national 
banks have diminished from 4 4 billion dollars to less than 3 % billion dollars, 
or from about 25% of total loans and investments to about 15%, and the 
tendency is continuing. This is due undoubtedly to changes in methods of 
business finance. Urged on by bankers, many business concerns have 
liquidated their bank loans by selling securities. How far this tendency will 
go, no one cansay. It depends in part upon money market conditions, but 
it is favored by current low yields on securities, by the profit bankers make 
in these financing operations, and by the freedom from obligation to banks 
which it gives business men. In its definition of the eligibility of paper for 
rediscount, the Federal Reserve Act hardly contemplated this change in 
American financing methods. Carried to an extreme, these changes may 
make necessary some modification of the Reserve Act. They will certainly 
tend to broaden the market for bankers acceptances as banks find it 
increasingly necessary to consider *:e proportion of their assets which is 
eligible for rediscount. 

For these reasons there appears to be ground for hoping that the con- 
tinuation of present tendencies will natura!ly lead to an increase in the 
number of buyers of bankers acceptances, and a decrease in the dependence 
of the market upon the Reserve Banks. 


For another aspect of the market’s development it is less easy to see the 
Path of progress, and that is the supply of funds at reasonable rates to accep- 
tance dealers. The security markets in this country absorb so completely 
the supply of day-to-day money that there is little left over for the accept- 
ance market. What is called “bad money” in London, money going 
begging at the end of the day, is practically non-existent in our market. 
This condition of affairs is due to the widespread practice in this country 
of buying securities on margin and borrowing most of the money from day 
to day. One of the largest of the London stock exchange houses reports 
that it has only five customers trading on margin, whereas in this country 
I suspect we have as many as five stock exchange houses with at least 
10,000 customers apiece trading on margin. I do not know whether under 
these circumstances it will ever be possible to rearrange our money market 
in such fashion that day-to-day funds will not all be absorbed in stock specu- 
lation. 

We pay the penalty for our methods by huge gyrations in security prices, 
which bring with them widespread social and business disturbances. It 
may be that in time the present tendency to increas@é the margin require- 
ments for stock speculation will proceed to a point where this use no longer 
absorbs so large a part of our surplus day-to-day money, but there is no 
present prospect of so delightful a solution of our problems. It may be 
that the introduction of short-term settlements on our stock exchange will, 
as a by-product, give us a supply of cheap day-to-day money for the bill 
market. This much, however, is sure: that the present organization of our 
money market is not one to be viewed with entire complacency. We should 
be able by study and experiment to improve it, and I should like to suggest 
that the banks issuing acceptances, and in that and other ways profiting 
from the market, have a peculiar responsibility toward the market. The 
future growth of the market will depend considerably on the rapidity with 
which these banks recognize the importance of buying bills themselves and 
supplying the bill market with funds. 


Operations in Government Securities. 

Transactions of the Federal Reserve System in United States Govern- 
ment securities differ most notably from transactions in bankers acceptances 
in the location of the initiative of the operation. Bill dealers and banks 
initiate the sale of bills to the Reserve Banks, and the Reserve Banks in 
these operations are to a large extent passive. Ordinarily they stand ready 
to take bills at their buying rates. They feel something of the same obli- 
gation in taking reasonable amounts of bills from banks and dealers that 
they feel in extending reasonable accommodation to member banks. The 
bill market is dependent upon some such support. This does not, of 
course, mean that the Reserve Banks never refuse to take bills. Bills are 
often declined, particularly if they are green, newly made with distant 
maturity. It is also true that rediscounts are sometimes discouraged when 
a bank has been taking more than its share of credit from the Reserve 
System or borrowing for extended periods. 

In contrast, government securities are purchased largely on the initia- 
tive of the Reserve Banks. This is not completely true because the Reserve 
System has some obligation to dealers in government securities, because of 
the importance of the existence of an open market for these securities, and 
often find it necessary to carry the dealers by taking securities under re- 
purchase agreement when they cannot obtain funds elsewhere. Small 
fluctuations in the security holdings of the Reserve Banks are commonly 
caused by these purchases under repurchase agreement and have no sig- 
nificance as reflecting Federal Reserve policy, but large changes in security 
holdings are principally due to policy. 

In the hearings and reports relating to the passage of the Federal Reserve 
Act little was said about operations in government securities as a matter 
of policy, and that is natural because at that time almost the only govern- 
ment securities outstanding were the bonds securing National bank note 
circulation. There was,’ however, one ingenious proposal referred to in 
the hearings before the Senate committee, that the government should 
issue a special] type of security which might be purchased or sold by the 
Reserve Bank in order to make discount rates more effective by increasing 
or diminishing the amount of discounts, following the recognized practice 
of European banks of issue. 

During and immediately following the war, operations of government 
securities were of necessity largely dominated by the requirements ef war 
financing, though whenever this question is discussed it is worth pointing 
with pride to the fact that the United States Government never borrowed 
directly from the Reserve Banks except for a short loan of $50,000,000 at 
the very beginning of the war and temporary day-to-day borrowing at 
tax periods. 

After the war the Reserve Banks aided in the establishment of an open 
market for short-term government securities and inaugurated the practice of 
buying these securities from dealers under sales contract when the market 
needed assistance. But it was not until 1922 and 1923 that a conscious 
policy of buying or selling government securities to influence the credit 
situation was inaugurated. Since then the Federal Reserve System has 
been organized to give to the question of buying or selling securities the 
most careful possible study through an open market investment committee 
of governors of five of the Reserve Banks, consulting with the Federal 
Reserve Board, and decisions as to purchases and sales have been based 
upon their probable effect upon the credit situation. 

The observed experience in the past six years has demonstrated rather 
precisely the way in which purchases or sales influence the credit situation. 
Purchases of securities put funds into the money market, which are ordin- 
arily used by member banks to repay discounts at the Reserve Banks. 
The consequence is that member banks find themselves in a position to 
lend somewhat more freely. Conversely, sales of securities decrease the 
reserves of member banks and make it necessary for them to increase 
their discounts at the Reserve Banks, and consequently tend to restrict 
their lending capacity. Purchases or sales of securities do not ordinarily 
affect largely the total amount of Reserve Bank credit in use, but rather 
affect the extent to which banks feel responsibility for its use. 

The principal operations in government securities since 1922 have been 
the following: 


A purchase of securities early in 1922. 

A sale of securities in late 1922 and early 1923. P 

A large purchase of securities from January to September, 1924. 

A sale of securities early in 1925. 

A small purchase and later sale of securities in the spring and summer 
of 1926. 

A purchase of securities in 1927. 

A sale of securities early in 1928. 

Many erroneous conclusions have been drawn as to the motives for these 
operations. One favorite misstatement is that action was taken to help 
Europe; another is that the Reserve System was seeking to stabilize com- 
modity prices; still a third is that the system was seeking to encourage or 
discourage speculation. One of the fallacies to which the human mind 
is prone is the over-simplification of other people’s motive. Each of us in 
his own experience knows that the decisions he makes represent the weighing 
of a whole series of factors. Any over-simplified statement such as the 
statement that we bought securities in 1927 to help Europe gives a quite 
erroneous picture of Federal Reserve action. A decision to buy or sell 
securities has always been reached only after a careful survey of all the 
facts available as to both domestic and foreign conditions, and any accurate 
description of the reasons why action was taken would have to review all 
the factors and indicate the shades of influence which each one of these 
might have on the decision. It is therefore difficult, if not impossible, to 
describe in a few words the factors which have determined the open market 
operations of the system. 

It is possible, however, to summarize some of the circumstances related to 
open market operations. In my judgment the most important fact about 
these operations is that purchases of securities have always taken place at 
times when business in the United States was either somewhat depressed 
or receding, and thus at times when additional supplies of credit might be 
expected to serve as a stimulating element. This was true when purchases 
were made early in 1922, the spring and summer of 1924, the spring of 
1926, and the late summer of 1927. 

Conversely, sales of securities have always taken place at times when busi- 
ness was active and when increases in the volume of credit were tending 
to stimulate speculation, price increases, overproduction, etc. This was 
true in the spring of 1923, the spring of 1925, the summer of 1926, and the 
spring of 1928. 

Much attention has been given in this country in recent years to the 
discussion of methods of ironing out the fluctuations of the business cycle. 
One proposal discussed most recently has been for the Government to set 
aside a reserve fund to be used for building construction at times of slack 
employment when the business cycle is at its trough. Another most im- 
portant influence upon the business cycle is the volume and cost of credit. 
In general easy money tends to stimulate business and firm money tends 
to depress it, and a credit program which favors cheap money when the 
business cycle is receding, and firm money when the cycle is moving toward 
' its peak, should be an influence towards smoothing off the cycle and giving 
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us a more steady and even prosperity. The open market operations of the 
Reserve System in Government securities since 1922 have conformed 
precisely with this principle. There is no way of proving precisely the 
effects of these operations on the whole credit and business situation, but 
it is my belief that they have aided in keeping recessions from being 
depressions and in keeping prosperity from degenerating into booms. 

. Next to their effects upon the domestic business and credit situation may 
well be considered their effect upon the world financial situation. "The most 
notable illustrations were in 1924 and in 1927. In both of these years there 
was reason to believe that somewhat easier money in the United States would 
aid in the recovery of the world to currency stability and normality of trade, 
and this country is. of course, immediately and largely affected by the status 
of world finance and trade. In both 1924 and 1927 domestic business reces- 
sion coincidend with a world need for easy credit. It is my belief that the 
vigorous open market programs undertaken on those occasions were two 
of the finest achievements of the Federal Reserve System. The action 
in 1924 was followed promptly by a rapid recovery of domestic business 
from depression, and in the spring of the following year by the return 
of Great Britain to the gold standard. The action in 1927 was again 
followed at home by a rapid recovery of domestic trade from a recession, 
and in world finance was followed almost immediately by a reversal of the 
gold movement and a strengthening of the whole world financial position. 
The action on both occasions encouraged security speculation, but I believe 
the good results far outweighed the harmful. 

Concerning the precise operations of the law of cause and effect in open 
market transactions, it is always dangerous to pass judgment, for the situ- 
ation is always complicated by many interrelated factors. In general also 
the few years during which these transactions have been carried on are not 
sufficient to form a basis for final appraisal, but the available evidence all 
indicates that open market operations have been an effective method of 
Federal Reserve influence upon the credit and business situation which 
cannot wisely be discarded but are destined to play an important role in 
the future. 

One further thought should be added to this discussion, for there is always 
danger that a discussion of this sort should leave an impression that the 
Reserve System is omnipotent. In practice there are at least three im- 
portant limitations to Federal Reserve powers. The first is that the Fed- 
eral Reserve action is only one of many influences upon the money market. 
The Reserve System may influence but canot control the international 
flow of funds, the accumulation of capital, the spirit of speculation, the use 
of currency, and many other factors. Indeed any Federal Reserve action 
tends to set up its ow ffsets. High money rates tend to draw funds 
from all over the world; low money rates tend to repel gold and encourage 
the use of credit and thus lead in turn to higher rates. Thus any policy 
sets in motion the very tendencies which will nullify it in the long run. 

A second limitation is that, generally speaking, the Reserve Banks can 
only deal with the total volume of credit, with the money market as a whole, 
and not with particular uses of credit. A change of rates or an open market 
operation affects ali interest rates. The System, for example, cannot 
exert an influence toward higher money rates for speculative use of credit 
without to some extent raising the cost of commercial money. 

This is true whether the speculative use of credit be in real estate, com- 
modities, the security markets, or anywhere else. The System can deal 
with a general inflation by raising rates and selling securities, but has lim- 
ited power to deal directly with specific situations. That is a problem 
for the banks who grant credit and for individuals who use it. 

Still a third limitation on the action of any bank of issue is the necessity 
for protecting its gold reserves. Historically banks of issue have perforce 
determined their policy largely from this necessity and only as a secondary 
consideration have been able to consider the general desirability of easy or 
dear money for a country’s prosperity. Since 1921 this country has had 
so much gold that it needed to give but little regard to its protection. In 
fact, the problem was reversed—we had to consider the ultimate danger 
of too large gold reserves. The loss of half a billion of gold in the past 
eighteen months brings us nearer to the time when the status of the coun- 
try’s gold reserve cannot be disregarded, and when the Reserve System 
will of necessity operate more nearly in accordance with the traditional 
practice of banks of issue under the gold standard. It often happens that 
this traditional practice calls for precisely that action which would be 
indicated by more general considerations. This was notably true in the 
past year. Under the traditional practice, gold exports would have led 
promptly to higher discount rates to protect reserves. Exactly the same 
action seemed wise for quite other reasons. Over a term of years in the 
future, however, the need for protecting gold reserves may be expected 
to act as something of a limiting factor upon Federal Reserve operations. 

A New York City bank recently made inquiries in London as to the 
money outlook. The returns showed differences on many points but per- 
fect agreement upon one point that the Federal Reserve Board held the 
key to the situation. It is not necessary to go to London to hear this view 
expressed. This is a delightfully simple but not a sound solution of mone- 
tary problems. The human mind delights in personalizing the forces of 
good and evil. It is constantly seeking a scapegoat. ‘The Reserve System 
has large powers but powers more limited than those often credited to it 
in popular imagination. This is perhaps the gravest danger the System 
faces—that too much be expected of it and thus there should be no possi- 
bility of realization of the expectations. 

The responsibility for sound credit conditions in this country rests upon 
many shoulders. The Reserve System is devloted more exclusively to this 
end than in any other organizations. But the final resuit depends not on 
it alone but on the willingness of the whole banking community to consider 
the common good. This is nowhere more evident than in the American 
bill market. 








Closing of Subscription Books to offer'ng of 444% 
Treasury Certificates.— Two Issues Oversubscribed. 
Total subscriptions of $629,000,000 were announced on 
Dec. 13 by Secretary of the Treasury Mellon to the two 
issues of 414% Treasury Certificates of Indebtedness offered 
last week and referred to in these columns Dec. 8 page 3186. 
Subscription books were opened Dec. 7, and were closed 
at the close of business Dec. 12. The combined offering 
aggregated $500,000,000 as follows: Series TS2-1929 for 
$200 ,000,000, or thereabouts dated December 15 1928 and 
maturing Sept. 15 1929, and Series T'D—1929 for $300,000,- 
000, or thereabouts, also dated Dec. 15 1928 and maturing 
Dec. 15 1929. Subscriptions to the $200,000,000 issue 
aggregated $262,000,000 while subscriptions to the $300,000,- 
000 issue amounted to $367,000,000. In announcing the 
over-subscription Secretary Mellon on Dec. 13 said: 





Secretary Mellon announced that subscriptions for the two issues of 
Treasury certificates of indebtedness, Series TS2-1929, 44% %. dated Dec. 
15, 1928, maturing September 15, 1929, and Series TD-1929, 4%%, 
dated Dec. 15 1928, maturing Dec. 15 1929, closed at the close of business 
on Dec. 12 1928. 

Reports received from the twelve Federal Reserve Banks show that for 
the offering of 444% certificates of series TS2-1929, which was for $200,- 
000,000 or thereabouts, total subscriptions aggregate some $262,000,000, 
and that for the offering of 444% certificates of series TD-1929, which 
was for $300,000,000 or thereabouts, total subscriptions aggregate some 
$367 ,000,000. - 

As previously announced, subscriptions in payment of which Treasury 
certificates of indebtedness of series TD-1928, series TD2-1928 and series 
TD3-1928, all maturing Dec. 15 1928, were tendered, were allotted in full. 
Upon these exchanges subscriptions about $39,000,000 have been allotted. 

Ailotments on the cash subscriptions for 4% % certificates of series TS2- 
1929 were made as follows: 

All subscriptions in amounts not exceeding $50,000 for any subscription 
were allotted in full. Subscriptions in amounts over $50,000, but not ex- 
ceeding $1,000,000 for any one subscriber were allotted 80% but not less 
than $50,000 for any one subscription; and subscriptions in amounts over 
$1,000,000 for any one subscriber were allotted 70% but not less than 
$800,000 for any one subscription. 

Allotments on cash subscriptions for 4144 % certificates of series TD-1929 
were made as follows: 

All subscriptions in amounts not exceeding $50,000 for any one sub- 
scriber were allotted in full. Subscriptions in amounts over $50,000 but 
not exceeding $1,000,000 for any one subscriber were allotted 90%, but 
not less than $50,000 for any one subscription, and subscriptions in amounts 
over $1,000,000 for any one subscriber were allotted 75% but not less than 
$900,000 for any one subscription. 

Further details as to subscriptions and allotments by Federal Reserve 
Districts -will be announced when final reports are received from the Federal 
Reserve Banks. 








Tax Refund of $989,833 Made by Treasury Department 
to Senator Couzens. 


A tax refund of $989,833 by the Treasury Department to 
Senator Couzens (Republican) of Michigan, was announced 
in press dispatches from Washington, Dec. 8. From the 
‘‘Herald-Tribune’”’ account we take the following: 

Mr. Couzens, who is rated as the wealthiest man in the Senate, has 
received this sum as the outgrowth of an attempt made by Secretary 
Mellon some time ago to force him and other Ford stockholders to pay 
about $30,000,000 additional tax into the Treasury for 1919. 

The share of the tax for which Senator Couzens was called on was more 
than $10,000,000. Now, as it has turned out, the Michigan Senator not 
only will not have to pay the $10,000,000, but has received a refund of 
about $1,000,000. 

Total Refund is $3,000,000. 


When Mr. Couzens and other Ford stockholders were called on for the 
additional tax, they fought it in the courts and through the Board of Tax 
Appeals. Senator Couzens’ case went to the board, which held him entitled 
to the refund which the Treasury has just paid, and which found also that 
he was not liable for the additional tax. Altogether the Treasury will 
refund about $3,000,000. The sum paid to Senator Couzens, nearly 
$1,000,000 includes interest. The exact amount of Senator Couzens’s 
refund was $989,883. It was made out in a single check. 

The Michigan Senator paid into the Treasury between $7,000,000 and 
$8,000,000 in taxes in 1920 on profits from the sale of his Ford stock. His 
controversy with the Treasury was over the value of the stock as of 1913, 
and it was held finally that it was overvalued rather than undervalued. 


Senator Couzens is quoted as saying: 

“This (the refund) is a concrete piece of evidence of mismanagement of 
the Bureau of Internal Revenue under the greatest Secretary of the Treasury 
since Hamilton’s time,’’ Senator Couzens said to-day. ‘‘If Congress were 
able to compute the entire losses to the Government under such management 
it would be found to run into the hundreds of millions. It is this power in 
the Treasury Department to punish any one who disagrees with it which has 
intimidated thousands of tax payers who otherwise would feei free to 
criticise.”’ 

According to the ‘‘World’’ Mr. Couzens is still convinced 
Mr. Mellon should not remain in the Cabinet. His resolu- 
tion proposing that the Senate ask for the resignation of 
the Treasury head is still pending and, it is stated, he may 
press for action on it this session. In our issue of Dec. 1 
(page 3038) we published an item regarding the abandon- 
ment by the Government of its attempt to levy an addi- 
tional $30,000,000 income tax assessment against the stock- 
holders of the Ford Motor Co. including Senator Couzens. 








President Coolidge Asks Congress for an Additional 
Appropriation of $75,000,000 for the Refunding of 
Taxes Erroneously Collected. 


An additional appropriation of $75,000,000 for the Treas- 
ury Department for the fiseal year 1929 and prior years, 
for refunding internal revenue taxes illegally or erroneoulsy 
collected, is asked for by President Coolidge in a letter 
to the Speaker of ghe House on Dee. 11. Along with his 
own communication the President forwarded a letter ad- 
dressed to him by Director of the Budget Lord pointing 
out the need for the additional appropriation. Commenting 
on the same, the Washington advices Dec. 11 to the ‘“Times’’ 
= Treasury originally estimated that $130,000,000 would be suf- 
ficient for tax refunds. Including this additional estimate of $75,000,000, 
the amount sought for tax refunds in this fiscal year would be $205,000,000. 
Since the Budget Bureau in forecasting the probable surplus estimated 


that $150,000,000 might be required, the supplemental estimate to-day 
would swell the estimated expenditures $55,000,000 above the total esti- 


mates. 
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General Lord, Director of the Budget, informed the President to-day | 
that the estimated surplus at the end of this fiscal year, exclusive of this 
supplemental estimate, was $36,990,000. Therefore, if the entire amount 
of $205,000,000 is appropriated by this Congress, he pointed out to the 
President that the paper deficit would be around $18,000,000. 

An actual deficit, General Lord said, might be averted by heavy income 
tax payments on March 15 and June 15 next before the end of the fiscal year. 

However, the income tax payments may fall below the estimates and 
there is a possibility that the deficit may be greater than the paper figure 
of $18,000,000. 

President Sees Way Out. 


President Coolidge to-day discussed the situation at length in his con- 
ference with newspaper men. He observed that some fears were expressed 
that the Government’s revenues would be too small next year adequately 
to run the Government. This, he thought, was impossible as reductions 
could be made to overcome such a contingency. 

He said that the difficult problem the incoming administration would 
face might be a deficit which now, with the tax refund demands, was 
becoming more real than speculative. 

In order to prevent a deficit the President suggested that Congress 
should proceed with the utmost scrutiny over appropriations this session. 
He thought that some of the tax refund money perhaps need not be ex- 
pended in this fiscal year and that this procedure might avert a deficit. 

In his comments to-day he emphasized several times that Congress 
should co-operate with the executive departments and reduce expenditures 
wherever possible, so that the deficit, if one appears, would be so small as 
to be easily handled. 

In submitting his recommendations to the House the President did not 
mention the possibility of a deficit. This discussion occurred subsequently 
in his bi-weekly conference with the newspaper men. 

The President’s letter to Speaker Longworth follows: 

The White House. 
Washington, Dec. 11 1928. 
The Speaker of the House of Representatives: 

Sir:—I have the honor to submit herewith for your consideration a 
supplemental estimate of appropriations for the Treasury Department 
for the fiscal year 1929 and prior years, for refunding internal revenue 
taxes illegally or erroneously collected, $75,000,000. 

The purpose of this estimate, the necessity therefor and the reason 
for its submission at this time are set forth in the letter of the Director 
of the Bureau of the Budget transmitted herewith, with where comments 
and observations thereon I concur. 

Respectfully, 
CALVIN COOLIDGE. 

We also give hrewith General Lord’s letter to the President: 


Bureau of the Budget. 
Washington, Dec. 10 1928. 
Sir:—I have the honor to submit herewith for your consideration a 
supplemental estimate of appropriations for the Treasury Department 
for the fiscal year 1929 and prior years, for refunding internal revenue 
taxes illegally or erroneously collected as follows: 


Internal Revenue Service. 


For an additional amount for refunding taxes illegally or erroneously 
collected as provided by law, including the payment of claims for the 
fiscal year 1929 and prior years, $75,000,000; provided, that a report 
shall be made to Congress by Internal Revenue districts and alphabetically 
arranged of all disbursements hereunder in excess of $500 as required by 
Sec. 3 of the Act of May 29 1928 (45 stat., p. 996), including the names 
of all persons and corporations to whom such payments are made, together 
with the amount paid to each—$75,000,000. 

The amount already appropriated for this purpose for the fiscal year 
1929 and prior years is $130,000,000. This supplemental estimate is 
intended to provide the internal revenue for the necessary additional funds 
to refund to taxpayers all over-assessments or erroneous payments of 
internal reveue taxes which it is expected will be allowed by the Com- 
missioner of Internal Revenue under the provisions of Sec. 3220 Revised 
Statutes, as amended, up to and including June 30 1929, or to the close 
of the present fiscal year. 

The amount of the supplemental estimate submitted at this time is 
also intended to cover the necessary funds to pay during the remainder 
of the present year judgments rendered by the Federal courts against the 
United States or against an internal revenue officer where taxes are involved, 
such judgments being payable from current appropriations for ‘‘refunding 
taxes illegally collected,’’ in accordance with a decision of the Comptroller- 
General of the United States dated Dec. 31 1925 (A-12287). 

The above estimate is required to meet contingencies and conditions 
which have arisen since the transmission to Congress of the budget for the 
fiscal year 1929. Irecommend the transmission of the estimate to Congress. 


Very respectfully, 
H. M. LORD, The Director of the Bureau of the Budget. 








President Coolidge on Need of Rural Retreat for 
President as Adjunct of White House—Resolution 
to Inquire into Plan Introduced in Congress. 


A suggestion by President Coolidge that provision be made 
for a retreat in the hills within easy distance from Washng- 
ton, where the President ‘‘could have that freedom of action 
which he has only at the White House, and where he could 
get a complete change of atmosphere,’’ was followed by the 
introduction in the House on Dec. 10 of a resolution by 
Representative Woodrum (Dem., Va.) directing the Public 
Buildings Commission to make an investigation into the 
cost of such a project and available sites in the State of 
Virginia. ‘The Commission is composed of Senators Smoot 
of Utah, Swanson of Virginia, Representatives Elliott of 
Indiana and Lanham of Texas, David Lynn, architect of 
the Capitol, and James A. Wetmore, acting supervising 
architect of the Treasury Department. A Washington 
dispatch Dec. 11 to the New York ‘“‘Times”’ referring to the 


President’s views said in part: 

President Coolidge was represented to-day as greatly impressed with the 
comments on his suggestion for a rural White House near Washington where 
Presidents may go or a change of air and rest at week-ends and on other 
occasions. In his opinion, it absolutely necessary to the health of a 





President that he have some such place on a high elevation away from the 
sea level climate of the capital. 

He is inclined to the belief that such a rural home might be found in a 
Federal building at Bluemont, Va., which was erected several years ago for 
the Weather Bureau. The building is in good shape, has plenty of out- 
buildings to house servants and is at a sufficiently high elevation, the 
President observed. 

In referring to such a home it was his intention, the President said, that 
it should not be a Summer White House, but a rural White House where 
the Chief Executive might go for a change during the Winter and Spring 
season. He believes that it is better for the President to establish his 
temporary Summer White House in some distant part of the country and 
remain there long enough to absorb the atmosphere and get acquainted 
with the problems of the section visited. 

The rural White House, in his opinion should not be more than three or 
four hours distant from Washington so that the trips might be made 
easily at a week-end. Such a location would keep the Ohief Executive in 
direct touch with Washington and at the same time afford him an opportun- 
ity to benefit his health at a higher elvevation, 


The President's proposals in the matter were put forth 
in an article by him published in the fiftieth anniversary 
copyrighted edition of the St. Louis ‘Post-Dispatch,’ 


issued Dec. 9. The article, addressed to Joseph Pulitzer, 
Editor of the ‘‘Post-Dispatch,”’ follows: 

Your message advising me that the ‘‘Post-Dispatch”’ is planning on cele- 
brating its fiftieth anniversary with a special edition containing contribu- 
tions from various people, and requesting me to send you an article dealing 
with some phase of the Presidential office, has been received. 

A half century is an exceedingly respectable age for a newspaper in our 
country. That period has seen the development of the community whith 
you serve from a thriving town to a great metropolis, in which your pub- 
lication has taken an important part. Your distinguished father, Joseph 
Pulitzer, was for many years one of the leading figures in the journalism of 
the United States and left his publications strongly marked with the force 
of his own character when he handed them down to those who are worthily 
carrying on the various enterprises which he had built up. Those who, 
like myself, have known him by reputation, and his successors by personal 
contact, may well join you in celebrating your coming anniversary. 

As a President about to retire, I feel at liberty to write of certain phases 
of that office which one who was entering upon its duties might feel some 
hesitation in discussing. I shall briefly express my opinion concerning 
a subject which is often broached, but about which nothing is ever done, 
although it is recognized by every one as a matter of the gravest importance. 
I refer to the health and physical condition of the President, not so much 
for my own sake as for my successors. I have often remarked that at 
least I had one distinction. I have been the healthiest President that the 
country has ever had. 

My ability to keep well has not been due to a particularly robust constitu- 
tion or any extraordinary efforts in physical exercise. My habits have 
been regular. It is seldom that I have been late at meal time and I have 
avoided keeping late hours. Very little work has been done before break- 
fast, but usually I have taken a short walk, and during the winter season a 
more extended walk before dinner, which has been my chief mode of exer- 
cise. I have kept a couple of vibrating machines in my room, which I 
found helpful. 

It will be seen that in the matter of exercise my efforts have been towards 
a conservation of time. Such activities have been adopted as could be 
put into operation at once without the necessity of a change of clothing or 
travel to some other location before exercise could begin. 

At the time I took office there was considerable discussion of what could 
be done te remove all unnecessary burdens from the President. Some 
legislation was proposed. I did not look upon that with much sympathy, 
perhaps because unconsciously I may have felt it would be a declaration of 
weakness, but certainly because my experience in public office made me 
know that whether I was to be overburdened with work and broken down 
in health depended more on myself than any act of Congress. 

The duties of the Presidency are exceedingly heavy. The responsibili- 
ties are overwhelming. But it is my opinion that a man of ordinary strength 
ean carry them if he wili confine himself very strictly to a performance of 
the duties that are imposed upon him by the Constitution and the law. 

If he permits himself to be engaged in all kinds of outside enterprises, 
in furnishing entertainment and amusement to great numbers of public 
gatherings, undertaking to be the source of inspiration for every worthy 
public movement, for all of which he will earnestly be sought with the 
inference that unless he responds civilization will break down and the sole 
responsibility will be on him, he wili last in office about ninety days. There 
are certain addresses which the President must make; certain appeals to 
which he must respond, like this one which you have made to me. But in 
the vast majority of cases he must and should deciine. 

It is, of course, obvious that the President should not burden himself 
with details. Those should be attended to by his departments and his office 
staff. He should not do any work that he can have done by others. Such 
energy as he has should be directed not so much toward doing work as mak- 
ing certain that the work is being well done. 

There is, however, one thing which the Government could do, which I 
think would be of great physical assistance to the President. Washington 
is practically at sea level. Its climate is an exceedingly good all the year 
round climate, but at times the humidity is high and, unrelieved, it becomes 
monotonous. The only avenue of escape for the President is the naval 
boat Mayflower. This is a regular naval craft used for the training of 
seamen like any other craft, but it is kept stationed in the Navy Yard in 
Washington, and is fitted up for the use of the President whenever he may 
desire to go aboard. The handicap about the Mayflower is that it must 
necessarily go down the Potomac, which is a change of view and of consider- 
able relief, but affords no change in altitude and very littie in climatic 
eonditions. \ 

The movements of the President are a very ponderous operation. Other 
officers of the Government can travel with a considerable degree of freedom. 
If they wish to spend a week-end at a hotel or a club, they can do so without 
difficulty. ‘They also have greater liberty in accepting private hospitality. 
When the President moves it is an event. A large retinue follows and 
extensive preparations have to be made in advance for his reception and 
care. The only place he can enter without considerable preliminary dis- 
turbance is the White House. 

For this reason it seems to me that some place should be provided in the 
hills within easy striking distance of Washington where the President might 
go for two or three days at a time when he was so disposed with conveniences 
for entertaining members of the Government and other guests, where he 
could have that freedom of action which he has only at the White House, 
and where he could get a complete change of atmosphere. 

While I have made no mention of the mistress of the White House she 
is, of course, to be considered. ‘The public little understands the very ex 
acting duties that she must perform and the restrictive life that she mus” 
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lead. Fully as much as the President, she needs an opportunity for a change 
and some place where she can have the seclusion of the White House with- 
out a constant reminder of its obligations. 

Three or four years ago some thoughtful minded person left a leg- 
acy of $200,000 which I should judge would have been ample to provide a 
place of this kind within 60 or 75 miles of Washington. It had a proviso 
that it should be accepted by the Congress. I did not give the matter 
any thought at the time and the Congress never paid any attention to it. 
Had it been accepted a country house would now be available. 

Such a residence would not be in a strict sense a summer White House, but 
if such a place had been provided I should not have desired to leave Wash- 
ington so early in the season or return so late. Being distant from the Capi- 
tal for a considerable length of time each summer is attended with a good 
many inconveniences, even when we have the use of the airplane for mail 
purposes and a special wire running into the White House. It is desirable 
for the President to stay for some time in different sections of the country, 
but a month or six weeks at the most is ample for him to make such observa - 
tions and acquaintances as are required for him to understand something of 
the problems of various localities. 

It is not too much to hope that the press of the United States can bring 
about this desired result. Iam certain that if you would take it up and pur- 
sue it with the vigor which always marks the advocacy of any cause in 
which you believe, you could undoubtedly prove an important factor. If 
this could be done future Presidents and future mistresses of the White 
House would have a great deal for which to thank you, and you would 
have the satisfaction of knowing that the celebration of your fiftieth anni- 
versary has been an opportunity for a real service to our country. 

Very truly yours, 

CALVIN COOLIDGE. 


An Associated Press dispatch from Washington on Dec. 9 
stated that J. Wilson Leakin was the man who offered the 
American Government a summer White House, which was 


not accepted. The dispatch added: 

Through a Baltimore bank, which administered his estate, the White 
House was notified on Jan. 4 1923, that Mr. Leakin had provided $200,000 
to build a structure within automobile distance of the capital. 

It was stipulated that the offer must be accepted within eighteen months. 
Oongress never authoiized acceptance. 








President Coolidge Transmits to Senate Kellogg- 
Briand Multilateral Treaty Renouncing War. 


In a special message on Dec. 4 President Coolidge trans- 
mitted to the Senate for ratification, the Kellogg-Briand 
Multilateral treaty for the renunciation of war. The text 
of the treaty, which was signed at Paris on August 27, by 
representatives of 15 nations, including the United States, 
was given in our issue of September 1, page 1195, other 
references to it having appeared in the same issue pages 
1196-1200. President Coolidge in his message trans- 
mitting the treaty, expressed the hope that it may come 
into force with the least possible delay, adding ‘‘I should 
be pleased if the Senate should take such action during the 
present session as to enable the United States to ratify the 
treaty before the expiration of my term in office.’’ The 
treaty and message, were referred to the Senate Committee 
on Foreign Relations. The President’s message follows: 


To the Senate: 

With a view to receiving the advice and consent of the Senate to ratifica- 
tion of the treaty, I submit herewith a certified copy of the multilateral 
treaty for the renunciation of war which was signed in Paris on Aug. 27 1928, 
by the United States, Germany, Belgium, France, Great Britain and 
Northern Ireland, Canada, Australia, New Zealand, the Union of South 
Africa, the Irish Free State, India, Italy, Japan, Poland and Czecho- 
slovakia. 

Since the date of signature, 44 other powers have formally communicated 
to the Government of the United States the information that they have 
taken the necessary steps to adhere to the treaty or that they intend to 
do so. At the present time, therefore, this new movement for world 
peace has been endorsed by no fewer than 59 of the 64 independent nations 
of the world entitled to participate in the present treaty. 

The proposal is receiving consideration in each of the five States whose 
formal approval has not yet been received. I have every reason to believe 
that they are in sympathy with this effort to promote peace and no reason 
to believe that any of them will refuse in due course to become a party to 
the treaty. 

I also transmit for the information of the Senate a report from the Secre- 
tary of State on the subject of the treaty, accompanied by a printed docu- 
ment issued by the Department of State, containing the diplomatic corre- 
spondence exchanged between the United States and other interested 
powers during the course of the negotiations, and certain speeches made 
by the Secretary of State on the subject of the treaty during its negotiation 
and afterwards, as well as a speech made by the Secretary of State since the 
publication of that document. 

The fact that I approve of the treaty is well known. I hope that it may 
come into force with the least possible delay and I should be pleased if 
the Senate should take such action during the present session as to enable 
the United States to ratify the treaty before the expiration of my term 
of office. 

CALVIN COOLIDGE. 
The White House, Dec. 4 1928. 


Consideration of the treaty was postponed on Dec. 5 by 
the Senate Foreign Relations Committee until Friday Dec. 7 
when Secretary Kellogg appeared before the Committee to 
explain his views on the treaty. Associated Press advices 
from Washington on December 7 had the following to say 
regarding the hearing. 

Almost a full attendance of the committee listened to the Secretary. 
While no opposition has been publicly announced to the treaty, some 
Senators questioned Mr. Kellogg closely about the possibility that this 
country’s efforts to enforce the pact might draw it into war. 

Chairman Borah of the committee, is hoping for early committee action 
on the treaty and if any opposition develops within the committee, it is 


generally expected to be not against the pact itself but in favor of a reserva- 
gion to it. 











After a discussion of an hour and a half Chairman Borah of the committee 
predicted early and favorable action by his committee. Another executive 
session was called for next Tuesday, however, and Secretary Kellogg was 
asked to be available. 

Senator Borah said questioning of Mr. Kellogg had indicated some Sen- 
ators believed a reservation should be recorded reasserting America’s posi- 
tion, as set forth in the Monroe Doctrine, on its right to protect the North 
and South American Continents. The Secretary said the pact could not 
affect that doctrine. 

Mr. Kellogg told of the correspondence leading up to the final negotia- 
tions of the treaty. The letter of Great Britain in which it accepted the 
treaty ‘‘upon the distinct understanding that it does not prejudice freedom 
of action’’ in respect to defense of the British territories received particular 
attention. 


A Washington dispatch to the ‘‘Times’’ Dec. 5, indicat- 
ing that Senator Moses of New Hampshire was scheduled to 
be present at the Dec. 7 hearing said: 


Mr. Moses is regarded as something of a critic of the pact. He was 
one of the “‘bitter-enders’’ against the League of Nations and takes the 
position that the United States must not permit itself to be entangled in 
any compact that might work to its disadvantage. Senator Reed of 
Missouri, another committee member, is said to be determined that the 
treaty shall not ‘‘lead this country into the World Court by the back door.” 

While mutual jealousies between friends of the anti-war treaty and the 
cruiser bill have apparently been quieted, there were indications to-day 
that there may be an effort to force the cruiser bill to the front before the 
treaty is considered. 

Under an agreement between Senator Borah, chairman of the Foreign 
Relations Committee, and Senator Hale, chairman of the Naval Com- 
mittee, there is nothing to prevent such a course; but, on the other hand, 
there is a definite understanding that consideration of one measure shall 
not delay discussion of the other. 

Both Chairmans said again to-day that each measure would be handled 
as if the other were not even on the Senate’s calendar. 








President Coolidge in Opening Address at Pan Ameri- 
can Congress at Washington on Value of Arbitra- 
tion in Adjusting Disputes Between Nations. 


Delivering the opening address in Washington on Dec. 10 
at the International Conference of American States on 
Conciliation and Arbitration (Pan American Conference), 
President Coolidge declared that ‘‘the great value of the 
plan for arbitration lies in the fact that it both furnishes 
knowledge and assurance that differences will be adjusted 
and also adjusts them.” ‘‘Slowly but surely,” he said, 
‘modern thought is bringing the different nations of the 
world to corresponding standards. Governments are coming 
to see that it is by no means in derogation of their dignity 
to submit their differences with each other to the decision of 
an impartial tribunal. The disposition to pursue hasty 
action is disappearing. The desire to bring differences to 
mutual accord and satisfaction by negotiation, rather than 
by conflict, is more and more apparent. We shall greatly 
promote this spirit if we provide ourselves before the event 
with the necessary judicial machinery and promulgate rules 
of procedure to govern the composing of differences.’’ The 
President’s address in full follows: 


Gentlemen of the Conference: 

It is to no ordinary occasion that I am privileged as President of the United 
States to bid you welcome. There are represented here 20 nations of the 
Western Hemisphere, who have a common purpose to advance the cause of 
civilization by substituting the obligation of reason for the coercion of 
force. It is an effort to raise humanity to a higher level of existence, where 
nations may dwell together in peace and harmony according to the prin- 
ciples of liberty and equality under the fostering influence of justice and 
equity. It is impossible to conceive of a more inspiring motive for an inter- 
national conference. Here is no shadow of past conquest and no thought of 
future conquest. All is peace, and all thoughts are bent on establishing a 
better method through which a higher degree of justice may be done each 
to the other. 

First Conference of Pan-American Nature. 


From the earliest period of their independent existence the Americas 
have held an advanced position in their advocacy of the orderly settlement 
of international disputes. It is a record calculated to stir the pride of all 
those who love peace and justice. The world has had no more devoted 
adherents to the principles of arbitration. The countries of South America 
led all the world in their contribution to this cause. The treaties of 1822 
of Greater Colombia with Peru and with Chile, of 1823 with Mexico and of 
1825 with Central America set new standards in the conduct of inter- 
national relations. It is a notable and significant fact that at the first 
conference of a Pan-American character, held at Panama in 1826, a treaty 
was signed which declared: 

The contracting parties solemnly obligate and bind themselves amicably 
to compromise among themselves all] differences now existing or which may 
arise in the future, and in case no settlement can be reached between the 
disagreeing powers the question shall be taken for settlement to the judg- 
ment of the assembly, whose decision shall, however, not be obligatory 
unless said powers shall have expressly agreed that it shall be 

History clearly asserts that at this early period the republics of America 
made both conciliation and arbitration integral parts of their national 
policy. What contributes even more remarkably to their force is the fact 
that this was done at a time when these two principles were practically 
unknown in other sections of the world. 

It is, moreover, a most notable circumstance that whenever the nations 
of America have assembled they have given preferential attention to the 
peaceful settlement of the questions arising among them. I have already 
referred to the labors of the Congress of Panama. The Congress of Lima 
of 1847 established the principle that all differences that may arise between 
two or more of the American republics shall be settled without recourse to 
force, and that if the parties cannot reach an agreement by diplomatic 
negotiations or through the interposition of the good offices of other nations 
for the purpose of conciliation, such questions shall be submitted to the 
arbitral decision of one of the republics or to a congress of plenipotentiaries. 

Declarations of a similar nature were made at the Congress of San- 
tiago of 1856, the Congress of Lima of 1864, the Congress of Caracas of 
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1883 and at the series of international conferences of American States 
beginning with the Conference of Washington in 1889 and including the 
recent conference at Havana in January of the present year. 

B Nor has the United States been remiss in the furtherance of these great 
Principles. As early as 1794 ina treaty with Great Britain, usually referred 
to as the “Jay Treaty,”’ it became the privilege of this Government to 
introduce into modern diplomacy the principle of arbitration, and through- 
out the period of nearly a century and a half which has elapsed since that 
time we have supported our sister republics in upholding this great cause. 

It is a mistake to suppose that it was much easier to adopt concilia- 
tion and arbitration on the American Continent because of the absence 
of any outstanding inter-American disputes. The history of this con- 
tinent discloses the presence of as large a number of difficult and delicate 
questions as in any other section of the world. 

The uncertainty of the boundaries of the American States after their 
successive declarations of independence from Spain and Portugal gave rise 
to a large number of territorial disputes which belong to the class usually 
arousing the most deeply rooted national feeling. The fact that most of 
these have been settled by direct negotiation, conciliation and arbitration 
will forever be one of the glories of the Americas as well as a constant re- 
minder that the nations of this continent have dedicated themselves to the 
ideals of peace and are willing to exercise the self-control and make the 
sacrifices which the maintenance of these ideals imposes. 

Some of the countries here represented have added further strength 
to the principle of arbitration by making it a fundamental tenet of their 
Political constitutions. Among these are Venezuela, Ecuador, the Domini- 
can Republic, Brazil and Uruguay, who have set an example by raising 
the arbitration of international disputes to the dignity of a mandatory 
constitutional principle. 

It may be said, therefore, that the foundations for your work have been 
laid by the unbroken practice and policy of the American republics. In 
the domain of investigation, meditation, conciliation and arbitration a long 
series of bilateral and multilateral treaties represent the milestones which 
mark the way to future progress. The importance and significance of your 
work is enhanced by the recent movement for the renunciation of war 
as a principle of national policy, which by necessary implication involves 
recourse to the orderly processes leading up to arbitration. 

It is by the adherence of such methods that nations as well as men develop 
@ peaceful character. In a civilized community functioning under an 
established Government the individual has no necessity for taking the law 
into his own hands. Tribunals have been established for the purpose of 
doing justice between man and man, so that when some one feels he has 
suffered a wrong he has a process by which those who have wronged him 
can be summoned to the bar of justice and ordered to make reparation. 

When this principle has been well established, when it has had the benefit 
of experience, it becomes so much a habit of thought that the people feel 
no inclination to resort to some method of direct and personal action. To 
do so would be to stamp themselves as dangerous persons, and they would 
feel active disapprobation, probably inflicted with the penalties which 
organized society bestows upon violators of the public will. 


Value of Arbitration. 


The value of the plan for arbitration lies in the fact that it both furnishes 
knowledge and assurance that differences will be adjusted and also adjusts 
them. This has a very large influence on the public temper. Nations do 
not explode all at once without any previous warning and begin to attack 
each other. Such action comes as the culmination of a long series of 
irritating incidents. If these are adjusted as they arise there is no fuel to 
feed the explosive elements when some difference of larger importance 
may occur. Two nations which have adjusted all their disputes except 
the one which has arisen in the immediate past will be on such friendly 
terms that war between them is almost impossible. 

Slowly but surely modern thought is bringing the different nations of 
the world to corresponding standards. Governments are coming to 
see that it is by no means in derogation of their dignity to submit their 
differences with each other to the decision of an impartial tribunal. The 
disposition to pursue hasty action is disappearing. ‘The desire to bring 
differences to mutual accord and satisfaction by negotiation rather than by 
conflict is more and more apparent. 

We shall greatly promote this spirit if we provide ourselves before the 
event with the necessary judicial machinery and promulgate rules of pro- 
cedure to govern the composing of differences. Neither individuals nor 
nations could make much progress in this direction if, when a dispute arose, 
it was necessary to establish a tribunal and determine on the rules of action 
before anything could be done avout the real controversy. To be com- 
pelled to stop to go through that process would probably result in having 
not one dispute, but many differences of opinion. An implement becomes 
manifoldly more valuable if it is already at hand when needed. 

But in discussing ways and means of procedure we should not overlook 
the tremendous significance that attaches to this conference. It has 
come into existence because the Governments and the people which it 
represents want peace and justice with each other. Every sovereign nation 
here represented has sent its delegates because it is animated with that 
spirit. All have come voluntarily with a fixed desire to contribute to that 
end. The publication to the world of that fact alone is resplendent with 
with a new hope of peace and good-will. Its deeper meaning lies in the 
undisputed ability of mankind slowly but surely to secure what they most 
want. 

It is in this part of the world that this movement has the greatest promise 
of success. The people of the Western Hemisphere have been bred for 
generations to cherish, not animosities, but deep and abiding friendship 
for each other. There is not a nation among us that cannot point to a long 
list of friendly offices that have been bestowed upon it by its neighbors. 
We have no historic and inbred hatreds. As we look across the boundary 
lines of each other we do not behold any great array of armaments declara- 
tive of a hostile intent, but rather the peaceful occupations of people 
preparing to benefit each other by the mutual exchanges of a benign com- 
merce. 

Happily, all the advantages of development and trade lie on the side 
of concord and tranquility. Such rivalries as we entertain are not of a 
hostile nature, but the beneficial strife of the market place carried on to 
determine who can give the largest portion of our mutual production for 
the smallest priceinreturn. In this contest the vanquished often receive 
the largest spoils. 

These present prospects and these inspiring records of the past place 
upon us of this generation a heavy responsibility. We must not only 
maintain the traditional policy established by the founders of our republics, 
but we must also carry the procedure of conciliation and arbitration toa 
new and higher sphere. The world has the right to expect that the mission 
undertaken by the early statesmen of this continent shall be carried to 
completion. Our history, our national ideals and the standards of our 
international intercourse make this a solemn obligation. 

Gentlemen of the conference, lovers of peace throughout the world will 
follow your deliberations with the deepest interest and with the highest 
hopes. It is with an abiding faith in the mission of Pan-America as the 





standard bearer of peace and good-will that I wish you the fullest measure 


of success in the discharge of the important duties that have been entrusted 
to your keeping. 








Improvement Advocated in Laws and Procedure Aimed 
at Perjury—Views of C. L. Robinson of Association 
of Grand Jurors and G. S. Elpern. 


In the view of Charles L. Robinson, Vice-President of the 
Association of Grand Jurors of New York County, and George 
S. Elpern of the Columbia University Law Review, ‘‘the 
present laws or the methods of their enforcement relating to 
perjury and subornation of perjury and the bribery of wit- 
nesses are absurdly inadequate in bringing about deterrent 
convictions.” Loopholes in the New York penal law sec- 
tions dealing with perjury and its punishment are pointed 
out in the December issue of ‘‘The Panel,’’ the organ of the 
Association of Grand Jurors of New York County, as a result, 
it is stated, of an inquiry which revealed that only 26 convic- 
tions for perjury had been obtained in New York County for 
the ten years from 1918 to 1927. The same issue contains a 
survey and comparison of the perjury statutes in the laws 
of the States of the United States, in the Federal criminal 
code, and in the law of England, prepared by Mr. Elpern, 
while Mr. Robinson contributes to the same issue of “The 
Panel’ an article making practical suggestions for the im- 
provement of the laws and procedure aimed at perjury. 


Their treatment of the subject is summarized as follows: 

Mr. Elpern shows that while it is an offense under the Federal criminal 
code and the codes of a number of the States and of England to induce, 
persuade or compel a witness who has not yet been subpoenaed to leave the 
jurisdiction of the court or to conceal himself, the New York statutes do 
not cover that point. The result is that in crimes committed by gangsters 
or others having the power to intimidate witnesses, the State is helpless to 
prosecure either the intimidator or the intimidated witness if the witness 
has not been subpoenaed or summoned. 

While “The Panel’’ does not mention the Rothstein case, the authors 
of its two articles on the weaknesses in the law of perjury in New York 
State are convinced that advantage has been taken of that loophole by 
persons interested in covering up not only the shooting of the notorious 
gambler on Nov. 4, but in covering up his enterprises in the underworld. 

The United States Courts have held that “tampering with a witness”’ 
includes a witness not yet subpoenaed, which gives the Federal District 
Attorneys more power to prevent interference with witnesses than the New 
York State District Attorneys have. Oklahoma has a statute which 
makes it a misdemeanor to use any means to prevent or head off the testi- 
mony of a logical witness who has not yet been subpoenaed, and a felony 
to interfere with the witness after subpoena. 

Another weakness in the New York law exposed by Mr. Elpern is that 
the New York law makes no provision for specific punishment of persons who 
beat or otherwise abuse a person for having given testimony in a court, 
which not infrequently happens, or the threat of such punishment if the 
evidence be given, is used as a deterernt against the evidence. The Federal 
criminal code provides for that contingency, but a Federal Court held that 
aman who was beaten two months later for having given testimony distaste- 
ful to the beater could not prosecute under the statute applying to tampering 
with witnesses. 

As a result of the New York definition of a witness as one who has been 
summoned or subpoenaed, Mr. Elpern does not believe it is a crime to 
bribe a logical but unserved witness to go into hiding, or to destroy logical 
evidence. That is not based on court decisions, but on Section 2441 of 
the penal law, which definitely specifies that ‘ta person who wilfully prevents 
or dissuades any person who has been duly summoned or subpoenaed as a 
witness from attending, pursuant to the summons or subpoena, is guilty 
of a misdemeanor.’’ That fact is well known to criminal lawyers and 
prosecutors and also to civil lawyers, and is taken advantage of by shysters 
and gangsters. 

The article by Charles L. Robinson makes one strong recommendation 
that will attract the attention of lawyers, litigants and false witnesses. It 
is that at the end of a trial, civil or criminal, the person feeling himself 
aggrieved by what he contends was perjured testimony, shall have the right 
to lay his complaint before the Court, and the Court, if it believes the com- 
plaint has prima facie foundation, shall then order an investigation of the 
witness and his testimony. Mr. Robinson has had long experience as both 
a grand and petit juror. He is convinced that much of the perjury which 
is now admitted by most judges to be rampant in New York courts, State 
and city, is due to the fact that if the perjured witness gets away with it 
on the stand, he is in no danger of further investigation or punishment, 
because the injured party has very little initiative in starting a criminal 
inquiry. 

Mr. Robinson says that from his own observation there does not appear 
to be a proper machinery for the investigation of perjury in civil actions. 
The judge may determine that perjury has been committed, and hold the 
suspect then and there for the District Attorney and the grand jury, but 
judges occasionally declare that a case is reeking with perjury and yet 
do nothing. Mr. Robinson thinks that the plaintiff or defendant or 
possibly another person having every reason to believe he has been injured 
by perjured testimony, should have the right to appeal to the civil judge 
immediately after the trial, for an investigation by officials representing 
the civil court. In criminal cases the investigation would automatically 
be conducted by the office of the District Attorney. 

As an illustration of the haphazard laws against perjury and tampering 
with witnesses, Mr. Robinson cites Section 1634 of the Penal Law of New 
York. That section declares it to be a felony for the interpreter in the City 
Court of New York to translate falsely, but ignores absolutely the inter- 
preters in all of the other courts throughout the State and city. 

Mr. Robinson draws attention to the weird special laws governing special 
forms of perjury in regard to summoning jurors in New York County and 
Kings County. What is perjury or otherwise unlawful in those two counties 
is not criminal in other counties, while in New York County some misdeeds 
are felonies but are not crimes at all in Kings County, while Kings County 
has its own pet offenses which are not offenses in New York County or 
anywhere else in the State. In New York and Kings counties it is provided 
that a physician who issues a false certificate to excuse a person from jury 
duty is guilty of a misdemeanor, but no mention is made of the other coun~ 
ties. Mr. Robinson recommends that all such false medical certificates 
affecting jury service should be punishable in all counties. 
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Mr. Robinson joins Mr. Elpern in criticising the number of escapes from 
conviction for perjury on the defense that the perjury was not wilful, or 
was not material to the issue, especially the latter. Both authors agree 
that the crux of the offense should be the lying to the Court under oath, 
and not the materiality of the point about which the lying was done. They 
believe that wilfulness is too strictly construed in favor of the defendant in a 
perjury prosecution. Both recommend a broad, general statute which 
would include all intentional lying under oath, such as exists in England 
and some of the States, and both believe that subornation and attempted 
subornation should be broadened in their definitions in order to reach many 
offenders who now escape. 

To clinch their argument that the present laws or the methods of their 
enforcement relating to perjury and subornation of perjury and the bribery 
of witnesses are absurdly inadequate in bringing about deterrent convic- 
tions, the authors of the two articles furnish a table showing that in the ten 
years from 1918 to 1927, inclusive, in New York County there were only 26 
convictions for perjury and 16 for bribery of witnesses. The penalty for 
perjury in a felony case is a maximum of 20 years, but no minimum is speci- 
fied. The maximum penalty for perjury in misdeameanor cases and in 
civil cases is ten years. The authors give another table showing from the 
records of the police department that while 103 arrests were made for per- 
jury for the years 1925, 1926 and 1927, the convictions numbered 15 for 
the three years in the five boroughs of Greater New York. In the same 
three years there was one arrest, in 1927, for subornation of perjury, and no 
convictions. Four persons were arrested in the three years in the five bor- 
oughs for intimidation of witnesses, and one was convicted. In the three 
years no arrests were reported for destroying evidence, suppressing evidence, 
deceiving a witness, false swearing as before a notary, and so forth. 

The table of convictions for perjury in New York County in the ten years 
from 1918 to 1927, inclusive, is as follows: 


Perjury. Sub.Perjury. Bribery. Total. 

DO ibainannwnnine 2 0 1 3 
NA ia aaa iniehee wate 6 0 3 9 
pe 1 0 1 2 
.. a ae eee 3 0 1 4 
i eee 1 0 3 4 
RE Civica oi wares i 1 0 0 1 
aes 4 0 3 7 
Eas es is tv avtvinty tee nid 1 0 0 1 
eae 5 0 3 8 
IU secdntssswoawss 2 0 1 3 

SOs taccimneee 26 0 16 42 








New York Group of I. B. A. Names Committee—Bankers 
Plan Active Year in Furthering Campaign against 
Investment Frauds. 


The New York group of Investment Bankers Association 
of America announces that its organization for the year 
1929 has been completed and the necessary committees 
selected. As its contribution to the program of the national 
organization for the next year, the New York group will 
focus attention on the creation of safeguards for investment 
and will continue active in the campaign against bucketeers 
and brokerage frauds. While notable progress, it is pointed 
out, has been made in the campaign to enlighten prospective 
investors, who, it has been estimated, at one time lost 
$1,000,000,000 a year through fraudulent practices, the 
national organization plans to carry this educational cam- 
paign on through the next year on a larger scale than ever. 
The New York group will strongly support this campaign. 

Another important work before the Association will be 
further consideration of protective legislation along the lines 
of the Martin Act of the State of New York, the principles 
underlying which are regarded by the association as the 
most effective yet devised for eliminating fraudulent prac- 
tices. 

The personnel of the respective committees, as made 
public this week, follows: 

Executive Committee-—Chairman, George N. Lindsay, Blair & Oo.:; 
Walter E. Bell, Harris, Forbes & Co.; George W. Bovenizer, Kuhn, Loeb 
& Co.; Trowbridge Callaway, Callaway, Fish & Co.; William H. Eddy, 
Equitable Trust Co.; William Ewing, J. P. Morgan & Co.; Halstead G. 
Freeman, Chase Securities Corp.; Edward N. Jesup, Lee, Higginson & 
Co., and Frank L. Scheffey, Callaway, Fosh & Co. 

Legislative Committee.—Chairman, Ralph Crane, Brown Brothers & 
Co.; Joseph E .Chambers, Manufacturers & Traders-Peoples Trust Co.; 
Donald Durant, Lee, Higginson & Co.; W. H. Eddy, Equitable Trust Co.; 
Carl Egner, Clark, Dodge & Co.; R. H. Fullerton, Bankers Trust Co.; 
John W. Hanes, C. D. Barney & Co.; George C. Hannahs, Hannahs, 
Ballin & Lee; Robert Haydock, Tucker, Athony & Co.; George W. Hodges, 
R. L. Day & Co. (formerly Remick, Hodges & Co.); Clarkson Potter, 
Hayden, Stone & Co.; George S. Stevenson, Thompson, Fenn & Co., 
Hartford; Don C. Wheaton, Harris, Forbes & Co., and Frank L. Scheffey, 
Callaway, Fish & Co. 

Membership Committce.—Chairman, Robert E. Christie, Dillon, Read 
& Co.; Edwin H. Barker, Clark Williams & Co.; Hearn W. Streat, Blair 
& Co., Inc., and J. Horton Ijams, Harrison, Smith & Co. 

Business Conduct Committee——Chairman, Frederick W. Allen, Lee, 
Higginson & Co.; George W. Bovenizer, Kuhn, Loeb & Co.; G. Munro 


Hubbard, J. G. White & Co.; Dean Mathey, Dillon, Read & Co., and 
C. B. Stuart, Halsey, Stuart & Co. 








Bankitaly Company of America Incorporates in Dela- 
ware. 

A charter was filed at the State Department at Dover, 
Del., on Dec. 12 for the Bankitaly Company of America 
(a new $418,000,000 concern formed to consolidate the 
Bancitaly Corp. and the National Bankitaly Co., both 
subsidiary companies of the Bank of Italy National Trust & 
Savings Association), authorizing it to subscribe for, pur- 
chase, acquire and hold for investment stock, bonds and 
other evidences of indebtedness of any corporation, domestic 





or foreign, and to exercise all rights and privileges of in- 
dividual owners, according to advices by the Associated 
Press from Dover, Del., Dec. 12, appearing in the New York 
daily papers of Dec. 13. The corporation is authorized to 
issue 1,675,000 shares of stock, with a par value of $100 a 
share. The incorporators are William T. Sweigert, S. J. 
Tosi, and Eustace Cullinan, Jr., of San Francisco. 

Stockholders of the Bancitaly Corp. and the National 
Bankitaly Co. will meet in New York, Dec. 19 to ratify 
the proposed consolidation. 








ITEMS ABOUT BANKS, TRUST COMPANIES, ETC. 


The following New York Stock Exchange membership 
were reported posted for transfer this week as follows: That 
of Robert C. Hanks to Justus Laube, the consideration being 
stated as $590,000; that of Louis Haight to J. Goodwin Hall, 
consideration $595,000. The membership of Arthur Gipper 
was reported posted for transfer to Arthur Gipper, Jr., and 
that of Harold T. Matzinger to Robert L. Rooke, both for 
nominal consideration. 

——_@———_- 

The New York Cotton Exchange membership of Sidney 
J. White was reported sold this week to George F. Mahe for 
$45,000. This is the same as the last preceding sale. 

a Se 

The New York Coffee & Sugar Exchange membership of 
Edward O. Broad of Nauman, Gepp & Co. was reported 
sold this week to Farr & Co. for $21,250, a new high record 
and $500 higher than the last preceding sale. 

——~—— ; 

Later another membership was sold (Dec. 10) at the 
record high price of $21,750 when James H. Taylor, former 
President and one of the oldest members of the exchange, 
disposed of his seat to Russell & Co. The price was un- 
changed from the previous sale. 

—e— 

The membership of J. W. Rowland in the National Metal 
Exchange was reported sold this week to K. C. Li for David 
Taylor for $5,000, a new high record price. 

—~o— 

A membership in the Montreal Stock Exchange was re- 

ported sold this week for $170,000, a new high record. 


<ameiiteneas 

Plans to increase the capital of the Harriman National 
Bank & Trust Co. of this city (at present $1,000,000) by 
the issuance of 5,000 new shares, are made known by the 
President, J. W. Harriman, in a letter to the stockholders 
under date of Dec. 8. It is also proposed to issue 5,000 
additional shares of the Harriman Securities Company, a 
subsidiary of the bank. The price at which the stockholders 
will be entitled to subscribe to the new stock is $310 per 
unit, of which $300 will be paid into the Treasury of the 
bank, and $10 into that of the Securities Company. The 
proposed opening by the bank of a Wall Street office (to 
which reference was made in these columns Oct. 27, page 
2322), is included in the purposes for which the new capital 
is designed. Action on the proposal to issue the new steck 
will be taken at the annual meeting Jan. 8, according to 


Mr. Harriman’s letter, which says: 

The annual meeting of the stockholders of the Harriman National Bank 
and Trust Company will be held at its banking house, 527 Fifth Avenue, 
in the Borough of Manhattan, City of New York, on Tuesday, Jan. 8 1929, 
at 4 o’clock P. M. for the election of directors, to vote on a resolution 
to increase the capital stock of the corporation, to ratify and confirm 
the acts of the officers and directors for the past year, and for the 
transaction of such other business as may properly come before the 
meeting. 

The Board of Directors of your institution have directed the officers 
to submit to you a proposition to increase the eapital stock of the 
bank from 10,000 shares to a total of 15,000 shares; each stockholder 
to be permitted to subscribe for his proportionate part. The Harriman 
Securities Company—the stock of which is in the names of Joseph W. 
Harriman, John A. Noble and Bertram L. Kraus, trustees, and against 
which they have issued to the stockholders of the bank certificates repre- 
senting a beneficial interest therein—will also increase the number of its 
shares outstanding from 10,000 to a total of 15,000 shares, the same 
to be issued to the aforesaid trustees, who in turn will issue certificates 
to the stockholders of the bank. The price at which the stockholders will 
be entitled to subscribe is $310 per unit, of which $300 will be paid into 
the treasury of the bank and $10 into that of the Securities Company. 

The purpose of the increase is to provide additional working capital, 
which is necessary because of the plan that the management has under 
consideration. Included in this plan is the opening of a Wall Street office, 
the location for which has been already secured. While the Security 
Company requires no additional capital, it is necessary to increase the 
number of shares, in order that the present ratio between the stock of 
the latter company and that of the bank may be maintained, to the end 
that each stockholder will have a beneficial interest in a share of the 
stock of the Security Company for each share of the stock of the bank 
owned by him. If the proposition be approved by the stockholders, the 
directorate urges upon them the desirability of maintaining their pro- 
portionate holdings, which can only be done through taking advantage 
of the right to subscribe. Those shareholders who bought their stock— 
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even during the past ten yeare—have witnessed the marked increase in 
its valnie. In the year 1919 the stock sold at $250 per share. Recent 
quotations show sales as high as $1,275 per share. The deposits of the 
bank are forty times the amount of its capital, and nearly fourteen times 
that of the capital, surplus and net profits. The earnings of both the 
bank and its subsidiary, the Harriman Securities Company, have been 
highly satisfactory, and their margin well over dividend requirements. 
Therefore, an increase in the capital is entirely justified, and will aid 
in the expansion contemplated, and should result in a material augmen- 
tation of the stockholders’ income, through increases of capital and earn- 
ings in the future. 

The action of the Board of Directors, if ratified by the stockholders, 
will, in ffeect, result in the giving of a bonus to the stockholders equiva- 
lent to about $3,250,000. 


——_@——__ 

The newly organized Commercial National Bank & Trust 
Company of this city, now in temporary quarters for or- 
ganization purposes at 43 Exchange Place, and which will 
open its permanent home at 56 Wall Street about Jan. 1, 
announced the following appointments on Dec. 3: 

* John J. Martin, Jr., formerly Assistant Vice-President of the American 
Exchange Irving Trust Company, to be Assistant Vice-President. 

Bradford Norman, Jr., formerly associated with West & Company in 
Philadelphia and New York, to be Assistant Vice-President. 

A. B. Fletcher, formerly Assistant Cashier and Manager of the Foreign 
Department of the Second National Bank of Boston, to be Manager of the 
Foreign Department and Assistant Cashier. 


Walter J. Pfizenmayer, formerly Auditor of the Columbia Trust Com- 
pany, to be Auditor. 


. Arthur S. Muller, formerly of the American Exchange Irving Trust 
Company, to be Assistant Trust Officer. 

Major P. C. Anderson, formerly of Nevile Foster & Company, Limited, 
private bankers of London, to be European representative. 


Foster W. Doty, formerly Assistant Trust Officer, Bank of Pittsburgh, 
to be Trust Officer. 


Walter T. Dunn, formerly Assistant Trust Officer, Commercial Savings 
& Trust Company of Toledo, Ohio, to be Assistant Trust Officer. 


J. M. Budinger, formerly Cashier of the Wilmette State Bank, Wilmette, 
Ill., to be Assistant Cashier. 


As indicated in our issue of Nov. 3, page 2457, H. P. 
Howell has been chosen as President of the Commercial 
National Bank & Trust Company. An item regarding the 
institution also appeared in these columns Nov. 10, page 
2637. 

—_@e——__ 

J. W. McIntosh, whose resignation as Comptroller of the 
Currency was noted in our issue of Nov. 24, page 2904, 
will become a general partner of the firm of W. J. Wollman 
& Co. of New York on Jan. 1. 


—_—__o———_ 

At a meeting yesterday (Dec. 14) the stockholders of the 
Seaboard National Bank of this city approved the plans 
(referred to in our issue of Nov. 17, page 2770) to increase 
the bank’s capital to $11,000,000 from $9,000,000 by the 
issuance of 20,000 additional shares to stockholders of record 
Dec. 14 at $300 a share, in the ratio of one new share for 
every 4% shares held. Of the $6,000,000 received from the 
subscriptions, $2,000,000 will be applied to capital account 
and $3,000,000 to the surplus of the bank, while the capital 
of Seaboard National Corp. will be augmented by the remain- 
ing $1,000,000. The capital of the bank will be raised to 
$11,000,000 and the surplus to $14,000,000, the capital of 
the securities company becoming $3,250,000. 

———- 


The National Bank of Commerce in New York announces 
the appointment of George A. Missbach and Daniel J. 
Moore as Assistant Cashiers. 

—e——_ 

Harvey Fisk, until two years ago a member of the New 
York Stock Exchange firm of Harvey Fisk & Sons, founded 
by his grandfather, died on Dec. 7 at his home in Plainfield 
N. J. Mr. Fisk was the son of Charles J. Fisk, former 
Mayor of Plainfield. He was 44 years of age. 


° . A 

Stockholders of the Claremont Investing Corporation (the 
investment subsidiary of the Claremont National Bank 
of this city) at a special meeting on Nov. 23, authorized an 
increase in its common stock to the extent of 80,000 shares, 
which were offered to stockholders of both classes in the 
ratio of one share of new common stock for each share of 
preferred and common stock now held. Advices in the 
matter state: 

Giving effect to the above authorization, the capital stock of the cor- 
poration as now authorized, is 40,000 cumulative preferred and partici- 
pating stock of no par value, bearing cumulative dividends at the rate 
of $1.25 per share per annum, and participating after the common stock 
shall have received 75c. per share, up to an additional $1.25 per share. 
Thereafter, all dividends declared are payable to the common stock. It 
also has 120,000 shares of no par value common stock. 

Stock allotment warrants expiring at noon Dec. 15 1928 have been sent 
to all stockholders entitled thereto. 

The new stock is being offered to the stockholders at $12.50 per 
share. 

The Claremont Investing Corporation is reported to have 
purchased an interest in the Port Morris Bank of this 
city. 


——o—— 








The Westchester County Savings Bank of Tarrytown, 
N. Y., announced on Dec. 7 the declaration of a 10% divi- 
dend to depositors as of July 10 last. The distribution was 
made in conformance with Sec. 256 of the New York State 
Banking Law calling for such distribution when the earnings 
of a savings bank exceed the 25% surplus over deposits. 
The bank paid 5% on deposits subsequent to July 10 but 
before Oct. 3. 

—_@——__ 

Thomas J. Mitchell was elected President of the newly 
organized Boulevard Bank of Forest Hills, L. I., on Nov. 
30. The institution has a capital of $200,000 and a surplus 
of $100,000. The bank will open for business about Feb. 1 
in the new Forest Hills Masonic Temple, Queens Boule- 
vard, and Gown Street, Forest Hills, L. I. The other offi- 
cers of the bank are: First Vice-President, D. M. Sarkisian ; 
Second Vice-President, William J. Wells; Third Vice-Presi- 
dent, Fred Gretsch. The directors are George Meyer, Chair- 
man; W. Leslie Harriss, William J. Olvaney, Richard 8S. 
Newcombe, Queens District Attorney; John A. Iskyan, Percy 
D. Wright, James McGill, William J. Wells, Fred Gretsch, 
Thomas J. Mitchell and George F. McMurray. 


——o—— 

Robert M. Leach has been elected Director of the National 
Shawmut Bank of Boston. He isa well-known business man 
and has been since 1900 with the Glenwood Range Co. of 
Taunton, Mass. of which he is now Treasurer. He has 
been President of the National Association of Stove Manu- 
facturers and is a trustee of the Taunton Savings Bank, 
Taunton, Mass. He is a graduate of Phillips Andover 
Academy and of Dartmouth College. Mr. Leach was 
elected to fill out the unexpired term of Congressman William 
S. Greene. In the World War, Mr. Leach was commis- 
sioned as Captain in the U. S. Army and was assigned to 
the Ordnance Corps. He has been Commander of Post 103 
of the American Legion, Taunton, and in 1926 gave this 
Post its new home. 

a oa 

The First National Bank of Boston has been appointed 
New England agent for the Munster & Leinster Bank, Ltd., 
of Cork, Ireland; Joseph N. Mullan, Agent General of the 
Irish Bank in the United States, announced to-day. This 
announcement follows the recent appointment of agents in 
other cities, including Chatham Phenix National Bank & 
Trust Co. in New York, Baltimore Trust Co., Merchants 
National Bank of St. Paul, Merchants Bank & Trust Co. 
of Washington, D. C. and Peoples National Bank of Eliza- 
beth, N. J. Completion of these arrangements with Ameri- 
ean Institutions, Mr. Mullan said, will speed up the clearance 
of banking transactions between the United States and 
Ireland, which are expected to increase in the future as a 
result of the industrial and economic revival now in progress 
in Ireland, a development which should greatly stimulate 
the foreign trade of Ireland. The establishment of agents 
in the United States, acting for the Munster & Leinster 
Bank in Ireland, Mr. Mullan added, should also tend to 
eliminate the duplicate draft system now practiced in the 
handling of foreign exchange transactions between Ireland 
and the United States. 

———_@—— 

That a proposed increase in the capital of the Hartford- 
Connecticut Trust Co., Hartford, from $2,500,000 to $3,000,- 
000, by the issuance of 5,000 shares of new stock, par value 
$100 a share, at the price of $200 a share, thereby increasing 
the surplus by $500,000, would be submitted to the bank’s 
shareholders at a special meeting on Dec. 20, was reported in 
the Hartford ‘‘Courant”’ of Dec. 7. If approved, the new 
stock will be offered to the stockholders in the ratio of one 
new share for each five shares held, subscriptions to be pay- 
able Jan. 16. When the new capital becomes effective, 
the trust company will have a capital of $3,000,000, surplus 
of like amount, and undivided profits of $1,200,000. It is 
proposed to continue the present dividend rate of 16% per 
annum after the capital increase. The paper mentioned 
furthermore said: 


The earnings for the year 1928 have been the best in the history of the 
bank and present earnings justify expectations of continuance of the present 
dividend rate. 

The porposed capital increase will be the third since the consolidation of 
the Hartford Trust Company and the Connecticut Trust & Safe Deposit 
Company in 1919. The initial capital of the combined banks was $1,250,000. 
In 1920 this was increased to $2,000,000 and two years ago $500,000 more 
was added. 

Arthur P. Day, chairman of the board, succeeded the late Meigs H. 
Whaples, and Nathan D. Prince became president in 1925. Mr. Prince 


came to the Connecticut Trust & Safe Deposit Company as vice-president 
in 1915 with a record of successful experience with banks in Danielson. 
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The most recent statement of the Hartford-Connecticut Trust Company 
disclosed undivided profits in excess of $1,200,000 and deposits were in | 
excess of $24,500,000. Since June 30 1924, the bank deposits increased 
from $16,500,000. 

Hartford-Connecticut Trust Company has the largest trust department 
of any Connecticut banking institution. Figures recently available dis- 
closed funds in trust amounting to more than $110,000,000. 

-——— o- — 

‘urtis R. Burnett has been elected and accepted the posi- 
tion as director of the National Newark & Essex Banking Co. 
of Newark, N. J. Mr. Burnett has been active in benevolent 
and civic work. Besides being Vice-President and Secretary 
of the American Oil & Supply Co., he is President of the 
Newark Presbyterian Hospital, a director of the Newark 
Chamber of Commerce; he was formerly President of the 
Newark Board of Trade which preceded the Newark Chamber 
of Commerce, former President of the Ironbound Manu- 
facturers’ Association; former President of the National 
Association of Credit Men and is still a director of that 
Association. Mr. Burnett has been Alderman of Newark 
for four terms. 


——o—— 


Stockholders of the Industrial Trust, Title & Savings 
Bank of Philadelphia at a special meeting on Dec. 7 approved 
a proposed increase in the bank’s authorized capital from 
$500,000 (the present outstanding capital of the company) 
to $1,000,000, according to the Philadelphia ‘‘Ledger’’ of 
Dec. 8. Of the new capital, $100,000—10,000 shares of the 
par value of $50 a share—will be offered to stockholders of 
record Dec. 7 in the proportion of one new share for each 
five shares held at $300 a share, payable Jan. 10. At the 
same meeting it was voted to change the name of the in- 
stitution to the Industrial Trust Co. 

As indicated in our issue of Nov. 28, page 2912, a con- 
solidation of the Industrial Trust, Title & Savings Bank 
and the Fern Rock Trust Co. of Philadelphia, under the 
name of the Industrial Trust Co., is now pending. The 
consolidated bank will have combined capital, surplus and 
undivided profits pf $4,000,000, and resources of approxi- 
mately $18,000,000. 


——— 

The following were appointed officers of the Continental- 
Equitable Title & Trust Co. of Philadelphia at a recent 
meeting of the directors, according to the Philadelphia 
“‘Ledger’’ of Dec. 8: Dennis J. McInerney, Secretary and 
Assistant Treasurer; William J. Ludes, Assistant Treasurer; 
Timothy A. Durkin, Assistant Secretary, and John V. 
Loughney, Secretary protem. At the same meeting the 
directors declared the regular quarterly dividend of 4% 
and an extra dividend of 2%, payable Dec. 24 to stock- 
holders of record Dee. 15. 

—— @——_- 

Kirk W. Todd, President of K. W. Todd & Co., invest- 
ment bankers of New York and Pittsburgh, Pa., was elected 
a director of the Colonial Trust Co. of Pittsburgh on Dec. 5. 
The Pittsburgh “Post Gazette” of Dec. 6 in reporting Mr. 


Todd’s election, said: 

Todd is a native of Pittsburgh. His firm has had its headquarters in 
Pittsburgh for 10 years, during which period Todd has taken an active 
part in the development and expansion of many leading industries here. 
Todd is president and a director of the Pittsburgh Investment Corporation, 
vice president and director of the Central Ohio Steel Corporation, and a 
director in the Pittsburgh Valve Foundry and Construction Company, 
Pittsburgh Water Heater Company, the William Zoller Company, Double- 
day-Hill Electric Company, Steubenville Pottery Company, the Suburban 
Electric Development Company, Crandall-McKenzie & Henderson, Inc., 
and many other corporations. 

—_qe—— 


The election of Joseph A. Helmers, heretofore Cashier of 
the Pearl-Market Bank & Trust Co. of Cincinnati, Ohio, 
to Executive Vice-President of the institution, was an- 
nounced on Dec. 5 by Samuel Lehman, the bank’s President, 
according to the Cincinnati ‘‘Enquirer’’ of Dec. 6. Mr. 
Helmer’s promotion is in recognition of his services to the 
institution. He entered its employ as a messenger 20 years 
ago and worked his way up to the Cashiership, which he has 
held for several years. The growth of the bank’s business 
made the creation of the new office necessary. President 
Lehman also announced that the directors had authorized 
the offering to stockholders of additional stock in the ratio 
of one new share for every five now held, at $400 a share. 
An extra dividend of 5% in addition to the regular dividend 
of 3% was declared by the directors, payable Jan. 1 to stock- 
holders of record Dec. 15, which makes a total of 20% paid | 
in dividends during the current year, it was said. 

adipdidiendos 

A 25 per cent. stock dividend and rights to subscribe to 
additional stock at $300 a share up to 40 per cent. of present 
holdings are among recommendations to be made by the board 
of directors of the Guardian Trust Company of Cleveland 





to stockholders at the annual meeting January 14. This 
was announced on Dec. 11 by J. A. House, president, fol- 
lowing the regular meeting of the board, at which the regular 
quarterly dividend of $3 a share and an extra of $3, both 
payable Jan. 1, was declared. The plan to be placed before 
stockholders includes a transfer of $1,000,000 from surplus to 
capital, or 10,000 shares with a par value of $100, which 
would be distributed to stockholders as a 25 per cent. stock 
dividend. Under the plan, further increase in capital and 
surplus would come from the sale of 20,000 shares of new 
stock which would be offered to stockholders of record 
December 20, at $300 a share up to 40 per cent. of their hold- 
ings. This would add $2,000,000 to capital and $4,000,000 
to surplus. The bank would then have capital of $7,000,000 
and surplus of $9,000,000 as compared with present capital 
of $4,000,000 and surplus of $6,000,000. 

The Guardian transferred $1,000,000 from undivided pro- 
fits to surplus account in December 1926 and followed this 
with a similar increase of $1,000,000 in surplus at the end 
of 1927. The bank’s deposit growth of more than $50,000,000 
in the past five years, it is stated, has made this increase in 
capital necessary. Deposits are now $139,000,000. Guardian 
stock sold as high as $538 last week, which is believed to be 
the record high for a Cleveland bank stock on the local ex- 
change. At the end of 1926 it sold for $249. Dividends 
have increased from 244% in 1897 to 5% in 1898-99, 6% 
1900-05, 8% in 1906-10, 844% in 1911, 10% in 1912-17, 
12% in 1918, 15% in 1919-20 12% in 1921-25, 14% in 1926, 
15% in1927 and 15% in 1928. 

Since 1923 the Guardian has increased the number of its 
branch offices from six to twelve. This will soon be increased 
by a new branch which will be opened in January at Shaker 
Square and will be modelled after early New England archi- 
tecture. A new building which is soon to be erected at Rocky 
River will replace the building now occupied by the bank’s 
Rocky River Office which has outgrown its quarters. Growth 
in business at the main office necessitated large expansion 
of quarters in 1927 when the entire third floor of the Guardian 
building was reconstructed to house the bank’s trust depart- 
ment. The bank now occupies all of the first four floors. 

The announcement of stock dividend and rights comes 
following the Guardian’s 34th anniversary. The Guardian 
began business on Dec. 10 1894, with four employees, 85 
stockholders and $500,000 capital. To-day the bank has 
700 employes and 1,000 stockholders. 

J. Arthur House, who was one of the bank’s first four 
employees, recently celebrated his 11th anniversary as 
president. Under his leadership Guardian deposits have 
grown from $42,000,000 and capital, surplus and undivided 
profits from $6,494,442. 

In making the announcement, President House stated 
that it is the intention to set aside 4,000 shares for sale to 
employees, including officers, of the bank at a price to be 
determined by directors. This, of course, is subject to 
approval by the stockholders. From time to time the 
Guardian Trust has arranged for the employees to purchase 
stock at an attractive price on a time pay: ent plan. The 
last was in 1925 when a limited amount of stock was dis- 
tributed among employees at $200 a share. The stock 
was then selling around $240. 

——o—— 

Proposed merger of the American Trust Co. of Detroit 
with the Central Trust Co.—newly organized institution 
with offices in the Buhl Building that city—was announced 
on Dee. 12 by Douglas, Barbour, Moll & Wing, attorneys, 
according to the Detroit ‘‘Free Press,’’ which stated that the 
decision to absorb the American Trust Co. was made at a 
stockholders’ meeting of the new Central Trust Co., and 
was followed by a meeting of the American Trust Co.’s 
stockholders. The capital of the enlarged bank will be 
$1,000,000, with surplus of approximately $500,000. Re- 
moval to the new quarters would take place in about three 
weeks, it was said. The new board of directors, which is 


made up of the members of both trust companies, is as follows: 

Waiter G. Albrecht, Harry Allen, Clark Baldwin, John W. Ballmann, 
Herbert V. Barbour, Arthur F. Bassett, Raymond H. Berry, William J. 
Berry, Charles F. Bornman, Clarence M. Burton, Frank Burton, Martin 
J. Cavanaugh, Charles F. Clippert and Harold R. Crusoe. 

Preston G. Findlay, Augustus Fitzgerald, George Fulwell, Gerald Hahn, 
Moses Himelhoch, Herman Kalmbach, Frank A. Kelly, John A. Lambert, 
Richard G. Lambrecht, Ralph S. Lane, Albert R. Lonyo, William N. 
McLennan, Lynn McNaughton, Julius H. Moeller, Harry O. Mohrmann, 
Lawrence J. O’Brien, Martin T. Pulcher, Russell C. Mahon, U. Grant 
Race, Edward H. Rogers, James Vernor Jr., Henry C. Walters and Leo 
Wing. 


—e——__- 
Henry Alexander Haugan, Chairman of the Board of the 
State Bank of Chicago, died suddenly on Dec. 1 on a Santa 
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Fe train near Las Vegas, N. M., while en route to the West 
Coast. Mr. Haugan, who was born in Chicago Aug. 14 
1878, was the son of Helge A. Haugan, the founder of the 
State Bank of Chicago. After attending the Chicago schools 
he went to Dartmouth, graduating from there in 1903. The 
same year he began his financial career, working succes- 
sively as messenger, clerk, teller, Asst. Cashier and Vice- 
President in the Chicago State Bank. He was a Vice- 
President of the institution from 1909 to 1919, when he was 
made President at the age of forty, succeeding Leroy God- 
dard. In 1926, because of poor health, he resigned the 
Presidency and became Chairman of the Board, the office 
he held at his death. 


Oe 

The respective stockholders of the Continental National 
Bank & Trust Co. of Chicago and the Illinois Merchants’ 
Trust Co. of that city have been notified that more than 
92% of the stock of the former and more than 85% of the 
stock of the latter has been deposited with the Trustees 
under the stock deposit agreement of Sept. 7 last, and that 
the proposed consolidation of the two institutions, which 
will give Chicago its first billion dollar bank, will therefore 
be consummated, going into effect as soon as the alterations 
now being made in the present banking quarters of the 
Illinois Merchants’ Trust Co. (which will be the home of 
the consolidated bank) are completed—in all likelihood the 
early part of 1929. 

The original terms of the proposed consolidation (as given 
in our issue of Sept. 15 1928, page 1480) have been revised 
somewhat. The amended merger plan is explained by 
President Arthur Reynolds in a letter to the stockholders 
of the Continental National Bank & Trust Co. under date 


of Dec. 10, which says in part, as follows: 

By reason of the consummation of negotiations for the sale of the land 
and building of this bank by the consolidated bank it has been made possible 
to amend the method for accomplishing the proposed consolidation. The 
new method capitalizes the value of the bank buildings for the benefit of 
the stockholders, thereby reducing the price at which they will be given 
opportunity to buy additional stock. They wiil, nevertheless, receive the 
same number of shares of the consolidated bank as provided for in the 
original plan and the consolidated bank with its affiliated companies will 
have the total net capital assets of $170,000,000, as originally contemplated. 
The trustees have accordingly modified the Stock Deposit Agreements 
under which the stock of the respective banks has been deposited. These 
respective agreements have been approved and recommended by the boards 
of directors of the banks. I believe these modifications are for the best 
interests of the stockholders of both banks, and I therefore recommend 
their acceptance by you. 

I enclose herewith a modified agreement for the deposit of your stock and 
call your attention to the principal changes therein, as follows: 

1. The initial capital of the consolidated bank, instead of being $65,- 
000,000, will be $75,000,000, which is the ultimate capital provided for 
under the original plan. This capital will be divided between the stock- 
hoiders of the two banks in the same proportions as originally provided, 
that is to say: 35-65th to the stockholders of the Continental and 30-65ths 
to the stockholders of the Illinois Merchants, being the basis on which the 
assets are contributed by each bank. 

2. The subscriptions provided for in the original plan to be made after 
consolidation will under the new method be made before consolidation, 
and therefore the total additional cash assets will be furnished before 
consolidation. 

3. Instead of organizing a new State bank to which the assets of this 
bank will be transferred, the transfer wiil be made to the Hibernian Banking 
Association (all of whose stock is now held in trust for the benefit of the 
stockholders of this bank) and its name changed immediately to Continental 
Illinois Bank & Trust Co. 

4. The buiiding and real estate of this bank, instead of being reserved, 
will become a part of the assets to be transferred to the consolidated bank. 
This results not only in greatly reducing the additional capital to be sub- 
scribed for by the stockholders of this bank, but also furnishes a portion 
of the additional funds required for adjustments and for making the neces- 
sary changes in the building to be occupied by the consolidated bank. 
The stockholders of this bank will have the right to subscribe for 53,846 
shares of additional stock at approximately $125 per share (instead of at 
the rate of $400 per share as originally contemplated), and thereby acquire 
the same number of shares as originally provided for. Each stockholder 
of this bank will be entitled to subscribe for 2-13ths of a share of such stock 
for each share of stock of this bank held by him. 

5. The Illinois Merchants Trust Co. will pay no cash dividend, as pro- 
vided for in the original plan, but will before consolidation increase its 
present capital stock by 23,077 shares. The additional shares will be 
offered for subscription to its stockholders at approximately $250 per share. 
Each such stockholder will be entitled to subscribe for 2-13ths of a share 
of the additional] stock for each share of stock of said bank held by him. 

Upon consolidation each stockholder of the Continental will receive one 
share of stock of the consolidated bank for each share now held by him 
and one share for each share subscribed for, and each stockholder of the 
Tllinois Merchants will receive two shares of the stock of the consolidated 
bank for each share now held by him and two shares for each share sub- 
scribed for. This will give to the stockholders of the respective banks their 
respective proportions of the entire 750,000 shares of capital stock of the 
consolidated bank in the same proportions as originally planned, and will 
bring about the same final result as provided in the agreement of Sept. 7 

925. 
1There is enclosed herewith a consent to the modified agreement and an 
authorization to be signed and returned. 

When the additional shares are approved at the meeting on Jan. 14, 
they will be offered for subscription immediately after that time, and 
the right to subscribe will probably be limited to a period of about 30 days. 
Therefore if you contemplate being away during that time you should ar- 
range in advance for either availing yourself of the right to subscribe or for 
selling such rights. 

If you have not already deposited your stock with the trustees, I again 
recommend that you at once deposit your stock, either endorsed in blank 





or to the Trustees, accompanying such stock with the letter of transmittal 
enclosed herewith and the authorization duly executed. If you have 
already deposited your stock, please at once execute and return in the 
enclosed envelope the consent to the modified agreement and the authori- 
zation duly executed. 


Your prompt compliance with these requests will greatly facilitate the 
early accomplishment of the consolidation. 


A special meeting of the stockholders of the Hibernian 
Banking Association will be held on Jan. 14 1929 at which 


the following proposals will be voted upon: 
(1) Changing the name of said Association from the Hibernian Banking 
Association to Continental Illinois Bank & Trust Co. 


(2) Increasing the number of directors of said association from thirteen 
(13) to fifteen (15). 


(3) Increasing the capital stock of said association from two thousand 
(2,000) shares of one hundred dollars ($100) each to four hundred three 


thousand eight hundred forty-six (403,846) shares of one hundred dollars 
($100) each. 


—— @——_ 

On Thursday, Dec. 13, the respective directors of the Cen- 
tral Trust Co. of Illinois, Chicago, and the Bank of America 
of that city authorized a consolidation of the institutions 
under the name of the Central Trust Co. of Illinois, subject to 
the approval of the stockholders of the banks, as reported 
in advices from Chicago Dec. 13 to the New York ‘‘Times.”’ 
Under the merger plan the new bank will have a capital of 
$10,500,000, $8,000,000 representing the present outstanding 
capital stock of the Central Trust Co. of Illinois and $2,500,- 
000 to be issued to the stockholders of the Bank of America, 
share for share, in lieu of their present stock. The econsoli- 
dated institution will have resources of approximately $160,- 
000,000; deposits of approximately $133,000,000, and com- 
bined capital, surplus and undivided profits of approxi- 
mately $21,000,000. Stockholders of the Bank of America 
will be given the privilege of purchasing at asset value shares 
of stock of the Central Securities Co. in such a way “‘that the 
stockholders of the Bank of America will sustain toward 
Central Securities Co. the same relation as now exists in 
favor of stockholders of the Central Trust Co. of Illinois.”’ 
Charles G. Dawes (Vice-President of the United States) will 
be Chairman of the Board of the enlarged bank; M. E. 
Greenebaum, at present Chairman of the Board of the Bank 
of America, will be Vice-Chairman of the board; Joseph E. 
Otis, now President of the Central Trust Co. of Illinois, will 
continue as President and Chief Executive, while C. Howard 
Marfield, now President of the Bank of America, will become 
Chairman of the executive committee. 

—_— @-——- 

Purchase of the business of the People’s Trust & Savings 
Bank of Oskaloosa, Iowa, by the Mahaska County State 
Bank of the same place, effective Nov. 28, was reported in a 
dispatch on that date from Oskaloosa to the Des Moines 
‘‘Register.”’ Under the terms of he contract, it was said, 
the Mahaska County State Bank assumes full responsi- 
bility for all deposits in the acquired bank. The acquisition 
of the People’s Trust & Savings Bank, the dispatch further- 
more said, gives the Mahaska County State Bank resources 
of approximately $3,500,000 and makes it the largest banking 
institution in Southeast Iowa between Des Moines and 


Burlington. 
—e——_ 


Directors of the Denver National Bank, Denver, Colo., 
have recommended to their stockholders an increase of 
$250,000 in the bank’s capital, raising the same from $1 ,250,- 
000 to $1,500,000 and the creation of a subsidiary to be 
known as the Denver National Co. to engage in a general 
agency business, as reported in the Denver ““Rocky Mountain 
News’”’ of Dec. 9. The stockholders will vote on the pro- 
posals on Jan. 8 1929. If the capital increase is approved, 
stockholders will be entitled to subscribe to one share of 
new stock (par value $100) for each five shares held at the 
price of $275 a share, making the aggregate price of the 
2,500 shares $687,500. Of this amount $250,000 will be 
added to capital, $87,500 to undivided profits account, 
and $350,000 will be used to finance the Denver National 
Co. Under the plan proposed by the directors, the Denver 
National Co. will have a capital consisting of 15,000 shares of 
no par value and the stock will be held by the directors of 
the Denver National Bank for the pro rata benefit of the 
bank’s stockholders. Rights to purchase the new stock will 
be issued to stockholders of record Dec. 15 and will expire 
Jan. 15. The date of payment for the new stock will be 
Feb. 1 1929. The operations of the new Denver National 
Co. will include management and rental of real estate, real 
estate loans and insurance. The bank plans to move to its 
new building at 17th and Champa Sts. on Dec. 29. 


—~ E 
Hugh J. Alexander, Chairman of the executive com- 
mittee and former President of the First National Bank, 
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Denver, Colo., the oldest banking institution in the Rocky 
Mountain region, died on Dec. 7 in his 77th year. Mr. 
Alexander was born in Fairfield, Iowa, and for 50 years was 
identified in Colorado with Thatcher banking interests at 
Lake City, Silverton, Ouray, Trinidad and in 1913 became 
President of the First National of Denver, from which 
position he resigned last May on account of advancing age. 


— e—_—_ 

On Dec. 3 a charter was issued by the Comptroller of the 
Currency for the First National Bank of Prescott, Ariz., 
with capital of $100,000. B. Tilton is President of the 
institution. 


—__e——_ 
"Effective Oct. 23 1928, the Liberty National Bank of 
Pawhuska, Okla., was placed in voluntary liquidation. The 
bank, which was capitalized at $100,000, has been taken 
over by the American National Bank of the same place. 


Directors of the Wachovia Bank & Trust Co. (head office 
Winston-Salem, N. C.) recently elected Gilbert H. Morris 
of Asheville, N. C., and Frank Page of Raleigh, N. C., 
Vice-Presidents of the bank to be located at the branches of 
the ihstitution in their respective cities. Col. F. H. Fries 
of Winston-Salem is President of the Wachovia Bank & 
Trust Co. 

—- @-— 


With reference to the banking situation in Macon, Ga., 
where the Fourth National Bank, one of the largest financial 
institutions in central Georgia was closed on Nov. 26 follow- 
ing a “run,” and subsequently seven small Georgia banks 
were obliged to suspend as a consequence—advices by the 
Associated Press from Macon on Dec. 1, appearing in the 
New York “‘Times”’ of Dec. 2, reported that banking business 
had returned to normal on that day after four of the city’s 
financial institutions had successfully withstood “runs’’ by 
excited depositors the previous day (Nov. 30). Backed by 
several million dollars in cash sent by the Atlanta Federal 
Reserve Bank and other banks to bolster up their currency 
supplies, every bank in Macon opened for business as usual 
at 9 a. m. Saturday Dec. 1. According to Associated 
Press advices from Macon on Nov. 30, printed in the Atlanta 
“Constitution” of the following day, the four Macon banks 
which suffered ‘‘runs’’ on Nov. 30 were the Macon National 
Bank, the Luther Williams Bank & Trust Co., the Macon 
Savings Bank and the Citizens’ & Southern National Bank. 
In the case of the last named institution, however, the ‘“‘run,”’ 
which began at noon in the savings department ended 
during the afternoon after ten tellers had been placed in that 
department and paid all depositors who demanded their 
money. During the afternoon many of these people re- 
deposited their money. This bank continued open during 
the afternoon. The Macon National Bank closed as usual 
at 2 o’clock, but reopened at 3:30 o’clock and continued to 
pay depositors. The Luther Williams Bank & Trust Co, 
closed at 1:30, Francis E. Williams making announcement 
at that time that, while the bank had plenty of money, it 
would not pay to a panicky crowd. At the Macon Savings 
Bank customers were paid as rapidly as possible. The 
“run” on the Fourth National Bank is believed to have been 
precipitated in this wise, according to the dispatch: 


The Central of Georgia Ry., the Southern Ry. and the Georgia RR. 
have all paid off this week. ‘This morning (Nov. 30) eight of ten negroes 
employees of one of the railroads entered the Macon National and one of 
them waved his blue check and shouted: “I’m going to get mine.” <A 
messenger boy saw the group of employees and rushing out is said to have 
told some one that there was a “‘run’’ on the Macon National. 

——o—— 


Official announcement was made Dec. 5 of the proposed 
consolidation of the First National Bank of Chattanooga, 
Tenn., and the Chattanooga Savings Bank & Trust Co.— 
two of the largest and oldest banks in Chattanooga. Nego- 
tiations looking towards a merger had been pending for some 
time. According to the Chattanooga ‘‘News” of Dec. 6, 
the new organization, which will continue the name of the 
First National Bank, will be the third largest bank in Ten- 
nessee, with a combined capital and surplus of more than 
$5,000,000 and resources of over $54,000,000. Deposits 
will be in excess of $25,000,000. Officers of both institutions 
will become officials of the enlarged bank. W. A. Sadd, 
President of the savings bank, will become Chairman of the 
Board, while J. P. Hoskins, President of the First National 
Bank, will continue as head of the new institution. Z. C. 
Patten Jr., of the First National Bank, and W. E. Brock of 
the Chattanooga Savings Bank & Trust Co., will become, 
respectively, Chairman and Vice-Chairman of the executive 
committee of the consolidated institution. The First Na- 


tional Bank was founded in 1865, while the Chattanooga 
Savings Bank & Trust Co. was organized in 1889. Under 
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the terms of the merger, stock of the First Securities Co. 
(affiliated with the First National Bank) and stock of the 
Chattanooga Savings Bank & Trust Co. will be held by trus- 
tees for the pro rata benefit of the stockholders of the First 
National Bank. Both of these companies will retain their 
charters. All three of the concerns will retain their identity 
but will occupy the new banking quarters of the Chattanooga 
Savings Bank & Trust Co., which will be rearranged some- 
what and probably enlarged for the purpose. 
—@—— 


The Dallas ‘“News’”’ of Dee. 7 reported that announcement 
was made on Dec. 6 by W. O. Connor, President of the Re- 
public National Bank & Trust Co. of that city, that stock- 
holders of the institution at their annual meeting on Jan. 8 
will vote on a proposed increase in the bank’s capital from 
$3,000,000 to $3,500,000. The new stock, consisting of 
5,000 shares of the par value of $100 a share, will be offered 
to present stockholders at the price of $200 a share, on a pro 
rata basis, one share of new stock for each six shares now 
outstanding. At the price indicated, the new shares will net 
$1,000,000 of which amount $500,000 will be added to capital 
and $500,000 will be placed in capital stock of the Republic 
National Co. (a recently organized subsidiary institution) , 
which is wholly owned on a pro rata basis by the shareholders 
of the bank. Mr. Connor was quoted as saying: 

“This method of providing adequate capital for the Republic National 
Company is in keeping with the plans of the foremost financial institutions 
of the country. Our experience already has developed that the operation 
of this company is one of the most important factors of profit and develop- 
ment of business in the bank. It enables us to engage actively in the 
origination and underwriting of high-grade securities as well as to participate 
with Eastern banks and syndicates in the distribution of sound securities.” 

Increase in the bank’s dividend rate from 10% per annum, 
to 12%, beginning with the new year, was also announced by 


Mr. Connor. 


. ee aga 

That the First National Bank of San Pedro, Cal., which 
for some time has been affiliated with the Bank of Italy 
National Trust & Savings Association (head office San Fran- 
cisco), would definitely become a part of the Bank of Italy 
system on Dec. 8, was announced on Dec. 4, according to 
the Los Angeles ‘‘Times’’ of Dec. 5, which continuing said: 

Through the consolidation more than $3,000,000 in resources will be 
added to the Bank of Italy. 

The present San Predo branch of the Bank of Italy will combine ite 
business with the newly acquired institution the 10th inst. at the latter’s 
headquarters at Sixth and Palos Verdes Streets. Officers and staffs of both 
institutions will be joined at the new location. 

The board of directors of the First National Bank of San Pedro and the 
advisory board of the present San Pedro branch of the Bank of Italy will 
be combined and will serve as the new advisory board of the new and en- 
larged San Pedro branch of the bank of Italy, it was stated. 


—@-——— 

The San Francisco ‘‘Chronicle’’ of Sunday (Dec. 2) 
stated that when the new Bank of America of California 
would open for business the next day (Dec. 3) it would have 
93 branches as against 54 branches the previous Saturday 
and that the additional branches would increase the total 
resources of the system by $35,000,000. With three excep- 
tions the added branches are not new banks. They are 
affiliated banks which have been brought up during the last 
year and a half, and announced from time to time, but have 
been operating independently. They are now being taken 
into the system by authority of Will C. Wood, State Bank 
Superintendent, and will continue to run just as in the past, 
but under the new name and with the added convenicnce 
and efficiency of standarized operation. 

After stating that the ‘‘takeover’’ is a big job, requiring 
the complete closing of the books of each bank affected and 
the installation of methods used by the Bank of America 
of California, and that in each case the local staff and head 
office auditors are doing the work, the San Francisco paper 
went on to say: 


While only 39 offices are added by transfer to the Bank of America of 
California, 45 independent banks were taken into the larger institution. 
The reduction in numbers is caused by combining two or more separate 
banks in each of several cities into one branch. 

The 93 branches now constituting the Bank of America of California 
do not include the banks of the Merchants National Trust & Savings Bank 
of Los Angeles, recently announced as a factor in the new system. These 
banks are to be taken in for operative purposes at a later date. The sys- 
tem also owns a number of other banks which will continue to operate 
independently at present. 

Banks included in the transfer are listed below. In each case the bank 
will in future be known by the name of the town in which it is located, 
together with the Bank of America of California name. For example, the 
bank taken in at Alturas will become the Alturas branch of the Bank of 
America of California. The list follows: 


Alturas Colton Pacific Grove Tomales 
Auburn Dixon Petaluma Truckee 
Berkeley Exeter Placerville Turlock 
Bieber Fall River Mills Point Reyes Valley Ford) 
Bloomington} Geyserville San Carlos Visalia 

Chino Hilmar Santa Rosa Vallejo” 
Cloverdale Lincoln South Pasadena Walnut Park!) 
Colfax Newcastle! Susanville] 
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It is also announced that banks will be opened at Big Pine Monday 
-— 3) and under permits outstanding at Livingston and Chowchilla 
. 8. 


The proposed consolidation of the United Security Trust 
& Savings Bank of San Francisco and the Merchants’ 
National Trust & Savings Bank of Los Angeles, under the 
title of Bank of America of California was noted in our 
issues of Oct. 13 and Dec. 1, pages 2048 and 3045, respec- 
tively. 

—e—— 

As of Nov. 9, last, the First National Bank in Burbank, 
Burbank, Cal., with capital of $50,000, went into voluntary 
liquidation. The institution has been absorbed by the Bank 
of Italy National Trust & Savings Association, the head 
office of which is in San Francisco. 

—@e—— 

The Brotherhood’s Co-Operative National Bank, Spokane, 
Wash., has changed its name to the City National Bank of 
Spokane. 

—- @-—-—- 

The directors of the Midland Bank Ltd., London, an- 
nounce the election of Earl Jellicoe, G.C.B., O.M., as a 
director of the bank. 








THE WEEK ON THE NEW YORK STOCK EXCHANGE. 


The stock market suffered a further severe break last 
Saturday, when the sales reached 3,749,890, a new high 
record for a Saturday half-holiday. Since then, however, 
the market has enjoyed numerous rebounds. Since Monday, 
trading has been in smaller volume than for several weeks, 
so much so that the tickers have at times been at a standstill. 
The report of the Federal Reserve Bank made public after 
the close of the market on Thursday shows that brokers’ 
loans decreased $218,839,000 during the week to a total of 
$5,175,751,000. Call money fluctuated between 6% and 8% 
the present week. The stock market continued its down- 
ward sweep during the short session on Saturday, as already 
stated. Opening prices were somewhat higher than the 
preceding day’s low close, but the immense volume of 
liquidating sales quickly forced prices further downward. 
Radio Corporation was a prominent feature in the transac- 
tions because of its headlong rush to lower levels. The 
decline in this stock was 72 points for the day, raising the 
loss to 124 points from the top price record on the preceding 
Tuesday. Only a very few stocks were able to withstand 
the selling pressure, as support was almost entirely lacking. 
General Electric was one of the few strong issues and, as it 
moved briskly forward to 180%, it was up nearly four 
points for the day. In the closing hour, however, it slipped 
back to 178 and closed with a net gain of two points. Colum- 
bia Carbide & Carbon improved about two points and 
Pacific Gas & Electric moved ahead about five points to 55. 
Copper stocks were weak, with Greene-Cananea down over 
six points and Kennecott at a new low on the movement. 
Railroad shares were down from three to six points and 
Montgomery Ward fell to 340 with a loss of 24 points. 
Wright Aeronautical was off 24 points and both General 
Motors and United States Steel common werelower. Opening 
prices on Monday were somewhat higher, but a break 
around midday carried a few issues down to new low levels. 
Later in the day call money dropped to 7% and a substantial 
rally followed which carried the main body of stocks upward. 
There were wide fluctuations in many prominent issues 
like Montgomery Ward, Wright Aeronautical and Radio 
Corporation, though most of these closed with substantial 
gains for the day. Motor stocks were moderately strong, 
Packard closing at 13934 with a gain of about nine points, 
followed by Chrysler with a gain of five points to 11934. 
General Motors ‘“‘old’”’ also moved forward three points to 
190. Hudson and Hupp were firm and substantial gains 
were scored by Graham-Paige and Willys-Overland. Public 
utilities, copper shares and oil issues were in active demand 
at improving prices. 

On Tuesday, stock prices pushed upward in the early 
trading and further gains were recorded by many of the 
more active speculative stocks. Packard was the leader of 
the motor stocks and moved ahead about 15 points, followed 
by Chrysler with an advance of six points and Hudson, 
Hupp and Mack Truck with gains ranging from two to four 
points. Goodyear Tire & Rubber was also a noteworthy 
feature and shot ahead 10 points on the day. Steel shares 
advanced under the guidance of Bethlehem Steel, which 
sold up to 86 and closed at 8514 with again of 53% points. 
Inland Steel was up 934 points; Ludlum Steel advanced 





a 


3% points. Substantial gains were made by many of the 
market leaders, including, among others, American Radiator, 
Kolster Radio,International Nickel, Du Pont, Montgomery 
Ward, Woolworth, Greene-Cananea and International Har- 
vester. Prices were irregular in the first part of the session 
on Wednesday, though there was considerable activity 
among the old time speculative favorites. In the early 
trading Packard had a sharp run up to a new high above 
165, which was followed by a drop to 151 at the close, 
where it was off more than 4 points. General Motors slid 
back to 18734 with a net loss of 434 points; General Electric, 
was off 314 points, and Goodyear Tire & Rubber and United 
States Rubber were both lower. 

On Thursday the copper stocks attracted considerable 
speculative attention, Greene-Cananea leading the upswing 
with an advance of six points to 163. International Nickel 
was also in demand and climbed 18 points to new high ground 
above 232. Railroad shares were in strong demand, par- 
ticularly Chicago Great Western, common and preferred, 
the former advancing about three points and the latter about 
five points. Erie shares also moved ahead two points and 
there was an increasing demand for New York, Ontario & 
Western, Chicago & Alton com. and pref. and Missouri- 
Kansas-Texas at improving prices. Both Johns-Manville 
and General Electric lost ground. Brooklyn Union Gas 
advanced seven points to 184; Commonwealth Power was 
close to its top, and American Power & Light and American 
Water Works were higher. Irregularity was again apparent 
in the early trading on Friday, but the market steadied in 
the afternoon and moved moderately upward. Radio 
Corporation was one of the strong features of the session 
and sold up to 253 with an advance of 45 points. Inter- 
national Nickel made a further advance of 22) points. 
Columbia Graphaphone attracted considerable speculative 
attention and moved upward 334 points to 68. Victor 
Talking Machine continued in demand and moved steadily 
forward about 10 points to 142%. Other strong stocks 
were New York Central which advanced 3% points to 184%, 
Greene-Cananea which improved 734 points to 17034, 
Electric Auto Lite which gained six points and closed at 
11914 and Sears-Roebuck which moved ahead a point or 
more to 16014. Chicago & Great Western com. and pref. 
and Erie were the strong stocks of the railroad group. 


TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE, 
DAILY, WEEKLY AND YEARLY. 
































Stocks, Ratiroad, State, Unttea 
Week Ended Dec. 14. Number of &e., Muntctpal & States 
Shares. Bonds. Foretgn Bonds. Bonds. 
0S err 3,749,890 $3,424,000 $1,819,500 $114,000 
Se 5,222,400 5,974,000 3,511,000 2,195,500 
5 | SS 2 3,916,060 7,692,000 2,811,500 353,500 
TIED «on co ncunswonwe 3,999,360 5,524,000 2,685,000 321,000 
, | eee 3,268,100 5,419,000 2,600,000 429,000 
DEE GS bos Sa cedecudeens 3,009,010 5,307,000 1,528,000 201,000 
| eee 23,164,820 ' $33,340,000 | $14,955,000 $3,614,000 
Sales at Week Ended Dec. 14. Jan. 1 to Dec. 14. 
New York Stock 
Exchange. 1928. | 1927. 1928. | 1927. 
Stocks—No. of shares_| 23,164,820) 15,243,740 855,157,739 549,503,612 
Bonds. 
Government bonds__-| $3,614,000) $5,985,500 $176,211,750 $278,417,750 
State and foreign bonds} 14,955,000} 13,561,000 724,799,135 804,340,700 
Railroad & misc. bonds| 33,340,000} 46,116,500} 2,152,284,176| 2,067,627,100 
Total bonds- ------ $51,909,000' $65,663,000' $3,053,295,061! $3,150,385,550 











DAILY TRANSACTIONS AT THE BOSTON, PHILADELPHIA AND 
BALTIMORE EXCHANGES. 


























Boston. Phtladelphta. Balttmore. 
Week Ended 
Dec. 14 1928. Shares. |Bond Sales.| Shares. |Bond Sales.| Shares. |Bond Sales. 
Saturday ......-- *46,359 $18,000} «a65,439 $6,100 3,217 $9,000 
Monday -.-.------ *100,662 22,000} @91,138 12,800 05,043 30,000 
, as *73,851 28,000} 067,756 4,300 3,710 38,000 
Wednesday ------ *73,254 46,000| @57,894 22,700 b2,066 21,000 
TED 5 ca ncnas 55,294 30,050} @85,860 30,100 b2 ,584 25,500 
a anal 22,582 28,000 66,780 11,000 62,122 18,000 
| ee 372,002} $172,050; 434,867 $87,000 18,732} $139,500 
Prev. week revised! 530,023' $237,900' 688,581! $181,200 30,332! $210,000 














*In addition sales of rights were: Saturday, 36; Monday, 89; Tuesday, 908 
Wednesday, 110. 

aln addition sales of rights were: Saturday, 7,700; Monday, 9,640; Tuesday, 
17,365; Wednesday, 14,280; Thursday, 14,300. 

bIn addition sales of rights were: Monday, 5; Wednesday, 1,750; Thursday; 
23,261; Friday, 1,000. 








THE CURB MARKET. 


Good recoveries were reported in Curb securities this 
week from the recent declines and while irregularity charac- 
terized the market as the week closed, the tone throughout 
was generally firm. Industrial issues seem to be the feature. 
Aluminum Co., com. after early loss from 14544 to 140 re- 
covered to 15014 and closed to-day at 148. American 
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Cyanamid, el. B, after a loss of three points to 43%, sold up SROIREIES CEE SO: I ea oor de tite Ber Gel 
to 513%, the close to-day being at 507%. Boeing Airpl. & i Cash. 2 Mos ‘ea, 70% Oe; Fine. 
Transp. com. eased off at first from 76 to 72% then ran up | Nov. 232222222202272222222. 26 fi-tea. 26a. 84s: 11a: 
to 90, the final figure to-day being 881%. Glen Alden | Nov: 36---22222222022ccccc Bega 8 Hea. Sas. 11a: 
Coal dropped from 147 to 139. Niles-Bement-Pond, com. mee. 22 een zd. Pa Ste. 11 sd. 
was conspicuous. After early loss from 130 to 115% it | Average->>222222222222l2I2. 26.6774. — 26.740d. 84s. 1134. 


jumped to 183% closing to-day at the high figure. Among 
utilities Elec. Bond & Share Securities after early loss from 
148% to 140% moved up to 154%. It moved downward 
again to 144, the close to-day being 146%. Oils were firm. 
Humble Oil & Ref. gained six points to 102, reacted to 9634 
and recovered finally to 991%. Illinois Pipe Line was up 
from 266 to 279 with the final transaction to-day at 275. 

A complete record of Curb Market transactions for the 
week will be found on page 3385. 

DAILY TRANSACTIONS AT THE NEW YORK CURB MARKET. 





























*STOCKS (No. Shares). | BONDS (Par Value). 
Week Ended 

Dec. 14. Indus. & Foretgn 
Miscell. O1ls. Mining.| Total.* | Domestic. |Governmens 
Gaturday....... 644,375) 153,625) 127,300) 925,300) $1,041,000 $423,000 
Monday. .......}1,012,500| 177,800] 151,860)1,342,100 1;690,000| 603,000 
Tuesday - 680,400} 149,300} 118,400] 948,100 1,733,000) 429,000 
Wednesday - - - - - 770,100} 179,800} 156,300)1,106,200} 2,007,000 503,000 
Thursday - - -| 657,225) 114,675 97,400} 869,300 1,764,000 363,000 
FI seessaws 591,900} 112,300 93,900 798,100 1,765,000 371,000 
[a 4,356,500! 887,500 745,10015 989, 1001810, 000, 000 "$2,692,000 














*In addition, rights were sold as follows: Saturday, 9,000; Monday, 31,800: 














Tuesday, 18,500; Wednesday, 7,800; Thursday, 16,100; Friday, 13,600. 
Note.—Last week's figures for bond transactions, owing to an accident, were 
unreadable. We reprint them below: 
BONDS (Par Value). 
Foretgn 
Domestic. |Government. 
E.SUN cS vii dbo dws same eeed deem edalee $1,149,000 $189,000 
Monday, SS NN sled ya se a sk i i 5 ms ce ME lal Sn ne 2,272,000 621,000 
Tuesday, Se Sree saree erate ee ee ee .--| 1,726,000 334,000 
Jo, 3 ee Se ee ee 2,208,000 523,000 
E.G LG ena cass cies sides ekenewag es 2,273,000 443,000 
Friday, MS Sci bncdbdinn Vac deancathnetdadade 2,478,000 436,000 
ESS OR See eT ae oP aN $12,106,000! $2.546,000 

















THE ENGLISH GOLD AND SILVER MARKETS. 


We reprint the following from the weekly circular of 
Samuel Montagu & Co. of London, written under date of 
Nov. 28 1928: 


GOLD. 

The Bank of England gold reserve against notes amounted to £161.214,085 
on the 2\st inst. (as compared with £161,435,790 on the previous Wednes- 
day), and represents an increase of £7,307,770 since April 29 1925, when 
an effective gold standard was resumed. 

There were no supplies of gold available in the open market this week. 

The following movements of gold to and from the Bank of England have 
been announced, showing an efflux of £2,260,000 during the week under 
review: 

Nov. 22 Nov. 23 Nov. 24, Nov. 26 Nov. ¢., Nov. 28 
Received. _____ Nil Nil Nil Nil 


Withdrawn ____£911.000 £172,000 £204, 000 £383,000 £379, O00 £211,000 


On the 22d inst. £500,000 in sovereigns was withdrawn for export to 
Canada. Of the £1,757,000 bar gold withdrawn about £1,400,000 was for 
Germany, and the balance included the normal requirements of India and 
the trade. 

The following were the United Kingdom imports and exports of gold 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 


Imports. Exports. 

Irish Free State____.____-_ £120,000 Germany... ...-..-...5 £419,480 
British West Africa__-____- EE) I, oe bw oa a Se ee 18,853 
British South Africa__-____- 713,690 Switzerland. __________- 34,200 
Other countries. .____..__- Ieee: SI ak Sc ead 25,950 
Netherlands. ___.._..._- 22,795 

Drie $0... 2.6 84,050 

fi, Nig te ge Ra a el a 500,000 

Other countries_____-__-_ 23 ,227 

£875,065 £1,128,555 


The Southern Khodesian gold output for the month of October last 
amounted to 43,056 ounces, as compared with 47.716 ounces for September 
1928 and 46,752 ounces for October 1927. 


SILVER. 

The market has continued rather lifeless and only small variations have 
occurred in the prices. China has appeared both as buyer and seller, but 
a little support has been received from the Indian Bazaars. 

Sales on Continental account have been fairly consistent, but America 
is at present taking very little interest. 

The following were the United Kingdom imports and exports of silver 
registered from mid-day on the 19th inst. to mid-day on the 26th inst.: 


Imports. Exports. 
France aah ig fe Ae hk ek meee £119,954 Netherlands ____.____.___- £58 ,232 
(oy Se eee ition MS oo oe ee 32,800 
| eee i. is a ee a 244,700 
British West Africa_-_____- 12,790 British India__._.__------ 86.700 
Other countries_____.____- 5,031 Other countries___________ 9,504 
£251,0: 51 £431,936 
: INDIAN CURRENCY ws TY RNS. 

_ (Un Lacs of Rupees) Nov. 22. Nor. 15. Nor. 7. 
Fetes a covemaiee. a ee, Sn ee 18347 18365 18402 
ilver coin and bullion in India________________ 6 57 HOS 
Silver coin and bullion out of India__________ . — , _ . — 
Gold coin and bullion in India__________-_-___ 2983 2976 2976 
Gold coin and bullion out of India_____________ ____ ria eRe 
Securities (Indian Government)_______________ 4233 4233 4233 
Securities (British Government) _______________ 585 585 585 


The stock in Shanghai on the 24th inst. consisted of about 60.700.000 
ounces in sycee. 89,000,000 dollars and 2,500 silver bars, as compared with 
about 60,600,000 ounces in sycee, 86,200,000 dollars and 5,120 silver bars 
on the 17th inst. 





The silver quotations to-day for cash and two months’ delivery < 
same as those fixed a week ago. 








ENGLISH FINANCIAL MARKETS—PER CABLE. 


The daily closing quotations for securities, &c., at London, 
as reported by cable, have been as follows ‘the past week: 


Sat., Mon., Tues., Wed., Thurs., Frt., 
Dec. 8. Dec. 10. Dec. 11. Dec. 12. Dec. 13. Dec. i4. 
Silver, peroz.d. 26 5-16 26% 26 5-16 26 5-16 26 3-16 26% 
Gold, per fine 
ee 84.11% 84.11% 84.11% 84.11% 84.11% 84.11% 
Consols, 24%s.. -.-.-. 55% 55% 56 56 56 
ey Glesan. cose 102 102 102 102 102% 
British, 44s... ---. 98% 98% 98% 98% 984 
French Rentes 
Gh PURER .I. «cxx 65 65.20 65.40 63.45 65.95 
French WarLn 
Gh PEs «ese 92.85 92.80 92.60 92.90 92.95 


The price of silver in New York on the same days has been 
Silverin N. Y., per oz. (cts. ie 
Foreign.-.-.-- 57% 56% 57% 


57% 57 57% 








New York City Banks and Trust Companies. 
(AWi prices doliars per share.) 




















Banks—N.Y. B14 , Ask Banks—N.Y.| Bid | Ask ,Tr.Cos.-N.Y.| Bid | Ask 
America... -- | 186 | 190 |Port Morris..| 670 | 725 |Bronx Co Tr. 420 460 
Amer Union*.| 230 | 240 |Public...-.-.-.- | 209 | 214 |Central Union 1780 1810 
Bronx Bank*.| 500 | 550 ----715 | 740 |County-.-....- 690 | 730 
Bryant Park*) 275 | 325 Rages... ce | 93 98 iEmpire....-.. 463 473 
COs «seas | 200 | 208 |Seward.-....- 182 187 te Tr.7455 463 
Century -.--- 230 | 260 |State®.....-- 775 | 785 |Farm L & 20 | 840 
CRASB. «2 s0c- | 728 | 735 Rights _._._| 114 | 119 |Fidelity Trust 385 410 
Chath Phenix Trade*....- 305 | 325 |Fulton...... | §80 | 620 
NatBk&Tr 605 615 |Yorkville.__.| 250 | 290 |Guaranty..-.-| 795 | 802 
Chelsea Exeh*) 365 | 375 |Yorktown*._.| 240 | 250 |Int’1Germanic 218 | 225 
Chemical....1000 1025 | Interstate....| 348 355 
Colonial*...-.1200 /1400 — Lawyers Trust ..--| ---- 
Commerce... 752 | 760 |First...-.--- 600 630 |Manufacturers 
Continental*.| 550 | 560 Globe Exch* | 320 | 340 New $25par 250 © 255 
Corn Exch... 750 | 765 |Mechanics*..| 390 | 400 |Murray Hill.., 272 | 282 
hts... 33 | 37 |Muntcipal®_.| 463 | 468 |Mutual(West- | 
Fifth Avenue. rm 2300 | Nassau. .-.--. 455 | 470 chester)....| 365 | 425 
is cir a eb 4700 |4760 |People’s_._._./1000 | ___.'N Y¥ Trust...| 880 | 895 
Garfield... .- 700 | ...-|Prospect....- 150 | 170 |Times Square 177 | 184 
Grace_...--- hoe | |Title Gu & Tr) = | 890 
Hanover. ---.- 1400 |1450 | Trust Cos \0 8 Mtge & Tr 580 | 600 
an... 1175 1250 | New York. | ‘United Btates3450 3550 
Liberty ..... 285 | 295 |Am Ex Irv Tr| 474 | 479 |Westchest’ rTr, 1025 aome 
Manbattan*..| 782 | 790 |Banca Com'le | | 
National City 1285 |1300 I .| 420 | 450 | Brooklyn. 
Mics 81 | 84 |Bank of N \ Vs |Brooklyn-... ‘1200 1300 
|, 50 | 760 & Trust Co 775 85 Kings Co.... 2800 3000 
Penn Exch...| 168 | 178 |Bankers Trus '1030 1080 Midwood __. 275 | 285 
*State banks. «* New stock. z Ex-diviiend. e Ex-stock div. y Ex-rights. 














COURSE OF BANK CLEARINGS. 

Bank clearings the present week will again show a sub- 
stantial increase compared with a year ago. Preliminary 
figures compiled by us, based upon telegraphic advices from 
the chief cities of the country, indicate that for the week 
ended to-day (Saturday, Dec. 15) bank exchanges for all the 
cities of the United States from which it is possible to obtain 
weekly returns will be 22.2% larger than for the correspond- 
ing week last year. The total stands at $14,731,095,910, 
against $12,056,926,616 for the same week in 1927. At 
this centre there is a gain for the five days ending Friday of 

















33.8%. Our comparative summary for the week follows: 
Clearings—Returns by Telegraph. Per 
Week Ended Dec. 15. 1928. 1927. Cent. 

ro seats a dsubkcksehesessdeeenue $8,079,000,000 | $6,036,000,000 | +33.8 
SS PS ES 683,033,452 1,058,585 | +13.6 
Philadelphia bs Sc shicoialk weal te ae 563,000,000 502,000,000 | +12.2 
Sal de sain des sla alin eda apa dan ae soa 397,000,000 441,000,000 | —10.0 
asnea SR oa i aids noes Haim aden etal 116,325,395 122,660,156 —5.2 
Pi, Ppa ceadmrdnadonvhaenendeacad 132,700,000 132,200,000 +0.4 
NO SEPP rr 215,153,000 217,571,000 —Il.1 
ee Pe errr 207 ,794, 183,092,000 | +13.6 
EE a iris eee hiam onan eewan a 155,174,970 155,813,593 —0.4 
PGCE Ss cdncee ens sense sennanensee 227,587,217 157,485,923 | +44.5 
Ce i. ck cust eaan awn s 124,481,387 1 19:046,556 +4.6 
PR onc rancneerncnacsonenunm 86,211,777 90,641,613 —4.9 
TONE gs 5 odes awd ceccecassnccea 61,814,670 61,621,787 +0.3 
Thirteen cities, 5 days. --.---------- $11,049,275,868 | $8,820,191,213 | +25.3 
Other cities, 5 GO06. <<< ce cecccccsscs 1,226 ,638,370 1,180,361, "225 +3.9 
Tate et eitien, 6 GGG. ccscecccscse $12,275,913,258 |$10,000,552,438 | +22.8 
pg eer errr 2,455,182 ,652 2,056 373,178 +9.7 
Total all cities for week - -....------ $14,731,095,910 '$12,056,925,616 | +22.2 














Complete and exact details for the week covered by the 
foregoing will appear in our issue of next week. We cannot 
furnish them to-day, inasmuch as the week ends to-day 
(Saturday) and the Saturday figures will not be available 
until noon to-day. Accordingly, in the above the last day 
of the week has in all cases had to be estimated. 

In the elaborate detailed statement, however, which we 
present further below, we are able to give final and complete 
results for the week previous—the week ended Dec. 8. For 
that week there is an increase of 38.2%, the 1928 aggregate 


of clearings for the whole country caine $15,021,943 ,980, 
Outside 
The bank exchanges 
We group the cities 


against $10,869,046,980 in the same week of 1927. 
of this city the increase is only 17.99% 0: 
at this centre record a gain of 51.6%. 
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now according to the Federal Reserve districts in which they 
are located, and from this it appears that in the New York 
Reserve District (including this city) there is an expansion 
of 51.2%, in the Boston Reserve District of 12.8% and in 


the Philadelphia Reserve District of 19.3%. 


In the Cleve- 


land Reserve District the totals are larger by 15.7%, in the 
Richmond Reserve District by 7.0% and in the Atlanta 


Reserve District by 9.7%. 


In the Chicago Reserve District 
the improvement is 25.0%, in the St. Louis Reserve District 
12.2% and in the Minneapolis Reserve District 41.1%. 
The Kansas City Reserve District shows a gain of 7.8%, 
the Dallas Reserve District of 20.9% and the San Francisco 
Reserve District of 15.3%. 

In the following we furnish a summary by Federal Reserve 



































districts: 
SUMMARY OF BANK CLEARINGS. 
Inc.or 

Week Ended Dec. 8 1928. 1928. 1927. Dec. 1926. 1925. 
Federal Reserve Dists. $ $ % $ $ 
lst Boston. _..12 cities 624,439,910 553,903,702) +12.8 525,482,172 512,486,040 
2nd New York-11 10,133,431,403] 6,703,007,273| +51.2] 5,243,653,621] 6,076,072,221 
3rd PhiladelphialO “* 724,919,716 607,706,881] + 19.3 553,792,342 648,946,783 
4th Cleveland... 8 “ 454,219,941 392,435,637| +15.7 385,096,303 387,303,865 
5th Richmond. 6 “* 211,964,111 198,026,036] + 7.0 208,163,004 230,524,639 
6th Atlanta....13 “ 221,937,870 202,223,377} +9.7 210,976,654 288,876,851 
7th Chicago...20 “ 1,174,601,598 938,926,938] + 25.0 915,558,729 995,947,216 
8th St. Louis.. 8 “ 255,811,695 227,909,073] + 12.2 212,647,028 241,773,024 
9th Minneapolis 7 “ 157,131,681 111,358,117] +41.1 423,940,780 152,110,383 
10th Kansas ray | - 249,475,991 231,442,494] +7.8 251,004,845 252,094,176 
11th Dallas. ___- = 100,415,040 83,120,489] + 20.9 85,486,532 92,951,615 
12th San rian 717 “a + 713,595,024 618,986,963] +15.3 541,776,557 559,078,977 

i. Se 129 cities! 15,021,943,980] 10,869,046,980| +38.2] 9,257,578,562) 10,432,165,790 
Outside N. Y. City_..-- 5,051,395,830} 4,293,349,885| +17.9] 4,136,774,511! 4,489,186,618 
Canada._..__.-. 31 cities 647,078,059 642,403,866' +0.7 413,321,155 419,333,919 





We now add our detailed statement, showing last week’s 


figures for each city separately, for the lour years: 











Week Ending Dec. 8. 




































































Week Ending Dec. 8. 
Clearings at— 
Inc. or 
1928. | 1927. | Dec. | 1926. | 1925. 
3 | % 3 3 
First Federal |Reserve Dist|rict.—Bosto | n.— 

Maine—Bangor ~- 910,215 894,172; +1.8 774,282) 799,582 
Portland-.-.... 6,261,591 4,174,084) + 50.0 3,815,537, 3,924,031 

Mass.—Boston - - f ,000; 491,000,000! +10.0| 470,000,000} 450,000,000 
Fall River _-_-- 1,768,918 2,595,516} —31.9 1,939,819 2,997,029 
., 1,436,503 1,388,349! +3.5 1,306,092 1,186,214 
New Bedford - - 11,305,246 1,234,954; —8.5 1,207,658 1,729,559 
Springfield - .-- 7,026,200 5,824,775) +20.6 5,777,356 6. 090 ,616 
Worcester -..- 4,364,701 3,907,875) +11.7 3,755,768) 4,231,159 

Conn.—Hartford 21,616,730 17,666,308) +22.4 15,021,657 16,695,999 
New Haven--- 9,257,152 8,626,997) +7.2 6,981,822 7,352.91 1 

R.I.— Providence 18,813,000 15,444,200} +21.8 14,073,400] 16,533,400 

N.H.—Manche'r 1,679,660 1,146,472) +46.5 828 ,781) 946,540 
Total (12 cities)} 624,439,910) 553,903,702} +12.8) 525,482,17 72| 512,486,040 

! 
Second Federjal Reserve D istrict—New| York.) — | 

N. Y.—Albany-_- 7,833,487 5,911,750) +32.5 6,054,816) 6,346,655 
Binghamton -- 1,526,265 1,247,500} +22.3 1,108, 700! 1,119,300 
Buffalo -__.--- 65,425,533) 50,296,945) +30.1 51,616,737| 53,265,874 
ae 1,400,130 1,041,640) +34.4 : ,009 ,637 908,905 
Jamestown --_-- 1,417,955) 1,743,081} —18.7 1,591,889 1,499,526 
New York ----/|9,970,558,150 6,575,697,095| +51.6/5,120,803,351'5,948,979,172 
Rochester. -_-- 21,077,697) 3,083) +44.7 12, "390,: 13,314,676 
Syracuse. ----- 7,327,665) 6,141,356] +19.3 5,338,765| 5,800,493 

Conn.— Stamford 3,555,571! 3,981,797| —10.7 2,383,129 3,751,683 

N. J.—Montclair 1,507,033 ' 958,252| +57.3 1,014,231 642,753 
Northern N. J. 51, "301 917; 41,424,874) +25.0 40,341,760 40,443,184 
Total (11 cities) |10133,431,403 6,703,007,273| +51.2|5,243,653,621'6,076,072,221 

| ' 
Third Federal |Reserve Dist rict. —Phila|delphi |a — ' 

Pa.—Altoona -.- 1,670,952, 1,648,075) +1.4 1,695,489) 1,535,668 
Bethlehem .- - -- 5,697,090 4,309,495) +32.2 3,303,196 4,449,351 
Chester....... 1,412,484 1,478,844, —4.5 1,460,406 1,395,067 
Lancaster - -_-- 2,096,134 2,026,177) +3.5 2,138,763 2,751,354 
Philadelphia -__}| 689,000,000 75, ‘ +19.8} 522,000,000! 616,000,000 
Reading - - ..-- 5,397,142 4,419,205) +22.1 4,449,264 3,991,560 
Scranton -__.--. 6,362,665 6,039,403) +13.6 6,526,953) 6.336.510 
Wilkes-Barre - _! 4,586,751 4,153,608} +10.4 3,769,965 4,048,837 
, Re 2,259,314 1,893,168’ +19.3 1,778,643 1,908,078 

N.J. Trenton __| 5,937,724 6,738,906, —11.9, 6,169,663 6,530,358 
Total (10 cities); 724,919,716| 607,706,881) + 74 553,792,342] 648,946,783 
Fourth Feder al Reserve D istrict—Clev eland— — 

Ohio—Akron _ --- 8,431,000 F ,000} + 39.6 6,290,000 5,150,000 
eee 4,611,868 4,331,509, +6.5 3,793,390 5,093,214 
Cincinnati - - - - 77,073,143 72,959,713) +5.6 69,917,004 69,876,337 
Cleveland---.- 142,543,717| 121,642,825) +17.2| 107,455,118} 112,143,201 
Columbus. - - -- 16,291,300 17,810,100 —8,5 17,176,400 17,210,700 
Mansfield - - - - - 2,101,890 1,684,748) +24.8 1,909,184 1,845,491 
Youngstown - -- 6,429,037 6,135,488) +4.8 5,244,266 5,090,476 

Pa.—Pittsburgh _| 196,737,986) 161,831,254) +21.6) 173,310,941] 170,894,446 
Total (8 cities)_| 454,219,941) 392,435,637) +15.7| 385,096,303) 387,303,865 
Fifth Federal Reserve Dist'rict—Richm ond— 

W.Va.—Hunt gn 1,430,646 1,566,616| —5.7 1,898,471 2,141.003 

Va.—Norfolk---.- 7,145,682 7,305,347; —2.2 12,557,454 11,939,439 
Richmond - - - - 52,499,000 50,970,000; +2.9 52,224,000 60,851,000 

S.C.—Charleston *2,220,000 2,370,309} —7.2 2,453,190 2,484,954 

Md.—Baltimore-_| 113,047,723} 107,902,432}; +4.8) 110,181,721} 124,061,335 

D.C.—Washing’n 35,621,060 27,911,332) +27.7 28,849,168 29,046,908 
Total (6 cities)_| 211,964,111} 198,026,036) +7.0) 208,163,004) 230,524,639 
Sixth Federal Reserve Dist! rict—Atlant a— 

Tenn.—Chatt ga. 8,612,242 8,259 ,091) +4.3 7,553,798 7,574,076 
Knoxville-.--.- 3,208,189 3,000,000; +6.9 3,288,912 3,334,118 
Nashville- . - -- 25,457,164 23,304,205, +9.2 21,398,268 23,590,403 

Georgia—Atlanta 59,657,700 51 "299,964 +14.9 51,812,062 82,379,297 
August Ae 2,608,558 1,966,866} +32.6 2,247,320 2,223,406 
Macon.-...-.-- *2,700,000 1,958,071] +37.9 2,073,912 1,894,706 

Fila. coda nville. 16,878,384 17,081,381; —1.2 23,464,285 39,677,371 
n re er 2,582,000 3,881,000) —33.5 8,684,540 25,448,849 

Ala.—Birming’m 27,265,951 25,803,492; +5.7 24,917,083 28,517,470 
Mobile. --.---- 2,526,213 1,833,292! +37.8) 2,426,401 2,426,407 

Miss.—Jackson - - 2,570,000 2,107,000} +22.0 1,896,000 : iy 
Vicksburg----- 571,166 1,066) +32.5 502,963 506,720 

La.—NewOrleans; 67,300,303 60,697,949} +10.9 60,711,110 69,444,028 
Total (13 cities)! 221 937,870! 202,223,377! +9.7' 210,976,654 288,876.851 









































Clearings at— 
Inc. or 
1928. 1927. Dec. 1926. 1925. 
$ $ % $ $ 
Seventh Feder|al Reserve District — Chi cago— 

Mich.—Adrian - . 292,586 295,515) —1.0 262,630 254,594 
Ann Arbor... 1,143,960 1,030,775| +11.0 1,181,302 1,253,906 
Detroit....... 227,839,730] 152°792'896| +49.1| 145,279,459] 154,655,004 
Grand Rapids. 9,607,513 7,475,217| +28.5 "402,391| 11,007,061 

Lansing - --._- 3,146,622 2,539,657] +23.9 2,535,503 2,503,376 

Ind.—Ft. Wayne 3,897,628 3,512,473] +11.0 3,011,399 3,448,673 
Indianapolis...| 25,773,000} 23,253,000] +10.9] 23,589,000} 22,711,000 
South Bend... 3,769,300 3,018,100} +24.9 3,195,384 3,257,200 
Terre Haute-- 5,429,025 5,268,602} +3.0 6,334,547 6,286,098 

Wis.—Milwaukee} 48,141,254) 41,058,746] +17.2| 43,643,701] 43,056,198 

Iowa—Ced. Rap. 3,735,797 2,846,358] +31.3 2,775,234 2,416,346 
Des Moines...| 10,362,775} 10,635,694] —2.6] 10,863,942) 10,783,485 
Sioux City~.--- 7,147,746 5,837,495] +22.4 6,230,488 7,048,000 
Waterloo... -_- 1,868,145 1,158,285} +61.3 1,243,981 1,130,000 

Ill.—Bloomington 2,097,532 1,450,905] +44.7 1,472,304 1,605,641 
Chicago...... 804,952,319] 664,889,312) +21.1| 644,569,001} 711,510,905 
Decatur...... 1,627,742 1,152,342} + 41.3 1,397,943 1,479,528 
cee 5,946,865 4,971,534] +19.6 4,877,182 5,597,533 
Rockford - - .-- 4,637,524 3,374,746] +37.4 3,065,439 3,126,073 
Springfield - -.- 3,184,535 2,365,286) + 34.6 2,627,899 2,816,595 
Total (20 cities)|1,174,601,598] 938,926,938] +25.0| 915,558,729) 995,947,216 
Eighth Feder(|al Reserve Dijistrict—St. |Louis—|— 

Ind.—Evansville. 5,508,918 5,051,423] +9.0 5,941,092 5,274,144 

Mo.—St. Louis..| 152,579,108] 133,700,000} +14.1] 130,800,000} 148,800,000 

Ky.—Louisville..| 42,805,428] 39,867,752) +7.4| 34,214,701] 37,712,928 
Ownesboro- --- 3828 6,233] +12.4 7,091 359 

Tenn.—Memphis| 33,812,683] 29,402,377, +15.0| 23,691,786] 30,848,258 

Ark.—LittleRock} 18,515,746] 17,851,994) +3.7] 15,549,234) 16,517,384 

Ill.—Jacksonvill e 400,984 6,317| +15.8 350,468 9,934 
a 1,665,000 1,222,977] +36.2 1,622,656 1,608,017 
Total (8 cities)-| 255,811,695] 227,909,073) +12.2| 212,647,028) 241,773,024 
Ninth Federal] Reserve Dis|trict—Minne apolis— 

Minn,.—Duluth-- 8,938,820] 10,416,749 14.0 7,257,725| 11,710,234 
Minneapolis...| 101,647,542} 75,906,858} +33.9 75,215,712) 98,390,510 
ee 36,745,509]  17,601,607|+108.8; 33,803,852) 34,088,918 

No. Dak.—Fargo 2,554,581 2,078,981] +22.9 2,118,544 2,025,038 

S. D.—Aberdeen. 1,553,289 1,250,135! .+24.2 1,524,610 1,423,893 

Mont.—Billings - 1,060,940 728,787, +45.5 786,222 3,861 
eS 4,631,000 3,375,000, +37.2 3,234,115 3,677,929 
Total (7 cities).| 157,131,681 incincitad +41.1| 123,940,780} 152,110,383 
Tenth Federal| Reserve Dis|trict—Kansa s City— 

Neb.—Fremont-- 445,583 500,748 —11.0 448,723 422,052 
Hastings. ----- 615,325 553,790 +11.1 523,464 774,527 
ee ae 3,932,114 5,309,622 —25.9 4,830,664 5,178,722 
Cs oem on 43,805,654] 41,213,204 +6.3] 38,186,726) 42,558,790 

Kan.—Topeka -- 4,413,615 ,000, +47.1 3,324,793 3,739,704 
Wichita -_---- 9,986,054 9,171,614 +8.9 8,659,000 8,220,368 

Mo.—Kan. City-| 145,625,215 129,947,726 +12.1| 150,029,554 144,947,768 
St. Joseph - - - - 7,078,943 6,740,054) +5.0 6,924,207 ,942,667 

Okla.—Okla. City} 30,092,459] 32,5621598] —7.6| 35,539,526] 35,957,955 

Colo.—Col. Spgs. 1,672,636 1,08C,376| +54.8 1,239,085 1,203,178 
REE « weawes a a a a a 
Pueblo..--.-- 1,808,393 1,362,762] +32.7 1,299,103 1,148,445 
Total (12 cities)| 249,475,991] 231,442,494) +7.8] 251,004,845) 252,094,176 
Eleventh Fede/ral Reserve |District--Daj|llas— 

Texas—Austin - -- 2,051,082 1,868,550] +9.8 1,725,374 2,280,597 
See 64,619,941| 54,423,673] +18.8] 51,054,727) 58,934,310 
Fort Worth - -- 19,749,303| 15,455,379] +27.9] 16,962,818) 15,228,940 
Galveston. ---- 7,876,000 6,211,000} +26.8} 10,319,000} 10,407,000 

La.—Shreveport - 6,118,714 5.161,887| +18.5 5,424,613 6,100,768 
Total (5cities)_| 100,415,040} 83,120,489] +20.9| 85,486,532; 92,951,615 
Twelfth Feder al Reserve D'istrict.—San| Franc|isco— 

Wash.—Seattle_.| 55,043,445| 48,604,828] +13.2] 43,377,067) 45,518,383 
Spokane. .._-- 14,476,000} 12,964,000] +11.7| 12,312,000} 12,928,000 
Yakima ___-_-- 2,243,198 1,863,266] +20.4 1,490,122 1,867,032 

Ore.—Portland_-| 42,506,370} 36,671,992) +15.9| 40,125,286] 42,767,733 

Utah—S LCity_-| 23,200,252! 23,740,959) —2.3} 20,596,801; 20,484,159 

Cal.—Fresno - __- 6,549,795 6,110,550) +7.2 6,181,063 7,750,010 
Long Beach -_- 9,541,703 7,939,784) +20.2 7,249,473 7,634,770 
Los Angeles ___| 237,157,000] 191,601,000] +23.8| 173,345,000] 169,508,000 
Oakland... -- 23,624,913) 21,357,228] +10.6| 21,276,144) 23,331,057 
Pasadena -- - -- | 7.429.077! 7,178,735| +3.5 6,314,118 6,537,589 
Sacramento ---| 9,395,332; 12,908,550] —27.1 14,084,692] 10,800,008 
San Diego _-_--| 8,139,301) 6,926,725) +17.5 6,675,359 6,327,376 
San Francisco -| 262,636,691) 230,157,000) + 14.1] 178,517,000; 192,925,000 
San Jose._-_--- 3,589,453! 3,719,938} —3.5 3,162,463 2,804, 
Santa Barbara -| 2,217,652! 1,785,555} +24.2 1,564,062 1,801,041 
Santa Monica - 2,219,842 2,245,853) —1.2 2,379,902 2,527,587 
Stockton __.-- 3,625,000 3,211,000} +12.9 3,126,000 3,567, 
Total (17 cities) 713.595,024 618,936,963] +15.3| 541,776,552) 559,078,977 


Grand total(129 
cities) 








15021 ,943,980 


10869 046,980) 


+ 38.2 9,257,578,562 10438,165,790 





Outside NewYork 5,051,395,830 4,293,349,385) 


+ 17.9 4,136,774,511 4,489,186,618 
i 





Week Ended December 6. 























Cleartngs at— Inc. or 
. | 1928. 1927. | Dec. | 1926. 1925. 

Canada— 3 $3 % 3 3 
Montreal. - - - - - - 220,144,098] 269,262,121] —18.2| 124,707,115] 108,947,545 
TED. 2--000 199,653,360] 193,639,970] +3.1| 119,341,493) 112,273,133 
Winnipeg - - - - - - - 92,647,596 9,675) +64.5| 72,202,405) 110,211,657 
Vancouver. - ---- 25,377,145| 21,308,029] +19.1| 18,041,399] 16.635,996 
re 11,870,892} 13,467,523] —13.1 7,242,661 7,714,862 
Quebec. - ..----- 11,607,524 9,734,738] +19.2| 11,225,581 5,492,383 
i nwiknesnwn 4,532,042 4,541,523} —0.4 3,047,548 3,737,153 
Hamilton - . -.--- 7,886,699 6,714,876| +17.5| 5,935,242 5,578,343 
Calgary .......- 17,166,768} 13,768,506] +24.7| 10,228,917 9,933,007 
St. John. ....... 3,677,613 3,640,564 +1.0| 2,897,696 3,109,365 
ao 2,982,047 2,826,130} +5.5| 2,201,369 2,190,477 
(eas 4,523,349 4,468,577, +1.5| 3,077,743 2,845,023 
Edmonton. -. --- 9,031,207 9,034,403} —0.1 6,479,743 5,530,029 
BEER. «bn cccce 8,402,236 8,244,940} +1.9 5,859,275! 6,980,636 
Brandon -....--- 1,128,244 $80,013) +28.2 739,588 706,217 
Lethbridge - - - - - - 734,214 890,402) —17.5 654,584 706,752 
Saskatoon - ..-- - 3,565,458 3,377,379| +5.6 2,465,951 2,795,327 
Moose Jaw... --- 2,085,460 2,267,937, —8.0 1 689,506 1,880,973 
Brantford... -.-- 1,529,444 1,842,264) —17.0 1,448,556 1,128,874 
Fort William. --- 1,743,161 1,409,516) +23.9 1 698,543 1,183,327 
New Westminster 1,160,331 855,364| +35.7 $43,375 632,601 
Medicine Hat- -- 682,487 566,463) +20.5 335,815 489,549 
Peterborough -. - 1,059,035 1,107,792} —4.4 881,921 853,640 
Sherbrooke - - - - - 1,197,768 865,610} +38.4 772,830 800,902 
Kitchener- - ----- 1,588,404 1,380,100} +15.1 995,254 1,010,155 
Windsor - - ------ 6,204,145 5,263,278) +17.9 4,530,515, 3,500, 
Prince Albert. -- 667,545 574,651| +16.2 507,506 502,379 
Moncton. ...--- 1,340,713 1,201,597) +11.6 1,072,983 1,118,390 
Kingston - - ----- 988,527 1,113,860) —11.2) 866,412 844,691 
Chatham - ------ 975,369 987,278] —1.2| 567,493) ------=- 
SMO... ccccccee 925,178 798,787| +15.8) TRAE |” nwacunce 

Total (31 cities)! 647,078,059' 642,403,866! +0.7! 413,321,155' 419,333,919 











a Manager refuses to report weekly clearings. 


* Estimated. 
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Condition of National Banks Oct. 3.—The statement of condition of the national banks under the Comptroller’s 


eall of Oct. 3 1928 has been issued and is summarized below. 
back to and including June 30 1927 are included. 


For purposes of comparison, like details for previous calls 


ABSTRACT OF REPORTS OF CONDITION OF NATIONAL BANKS IN THE UNITED STATES ON JUNE 30, OCT, 10 AND DEC. 31 1927 
AND FEB. 28, JUNE 30 AND OCT. 3 1928 (in Thousands of Dollars). 






































Figures are given in thousands of dollars. June 30 °27.|Oct. 10 °27.|Dec. 31 °27.|Feb. 28 ’28.| June 30 '28.| Oct. 3°28. 
7,796 banks .|7 804 banks.|7 ,765 banks.|7 ,734 banks.|7 ,691 banks.|7 ,676 banks. 
Resources— 3, $ sf $ $ & 
Loans and discounts (including rediscounts).a@_..........-.....-....--.--- 13,955,696| 14,366,926) 14,831,259) 14,399.447| 15,144,995) 15,116,869 
I os ea Ma Oe Sa ak a ws dlineieeichas die ius Asan bi enake ¥ 14,503 10,313 2,156 10,13 15, 
United States Government securities owned...........-.......-..---.---- 2,596,178| 2,675,542) 2,747, 2,900,896} 2,891,167| 3,012,584 
ee ee, n,n, Se. cc ewennb ebb ene ee seteenouers 3,.797,040| 3,941,438) 4,151,944) 4,180,004 . 281 ,104, 
Oustomers’ liability account of acceptances._............................-.- 253,131 83, 369,855 375,185 ,573 429,034 
rr Ci i. cn nereeneeeenhinendiabhanbennnnes 680,218 698,516 700,337 712,278 721,229 723,455 
SESE ESSE: | GSR a a aire a re eI 115,817 122,16 122,885 123 ,653 125,680 122,733 
Lawful reserve with Federal Reserve banks.._..........................-- 1,406,052} 1,413,792) 1,509,253) 1,457,431) 1,453,383) 1,467,53 
Items with Federal Reserve banks in process of collection...........-.----- 496,916 502 ,036 520,3' 454,166 48,18 567 ,94 
CE aa nk cere eRi Rehab eheneinibhanebbbarannnnes ,204 375,251 361,376 370,228 315,113 364,28 
ee ee en I Bios on ob acd ddhoosamebewnoocckccdanenece 1,044,653} 1,125,872) 1,177,3 1,058,531} 1,020,320/\ 1,556,235 
Amount due from other banks, bankers and trust companies___........---- 426,381 459,842 73,881 427 ,247 417,46 
2 a Pe 0. pe hnosnnessoebinnaeebnobnnme 947 ,946 790,4 675,661 645,738 756,176 989,920 
Ghecks on other banks in the same place_______._...-...-.--.--- 101,574 86,479 06,281 ,286 106,789 
ey ee er Oe ee eee be nnnonnnases 89,480 83 106,363 76,918 00,367 99,213 
Redemption fund and due from United States Treasurer__............---- 32,917 33,079 3,3 849 33,050 33,261 
autaiad cemaides, ether don Clad Pees. GUMOEAL. - 7 1720, g'bas| = 7B'heol 1 8"80 tn 
an es, other than Un tates, RR eae ’ ’ ° ’ . 
SRS ee a as OT Oh LG er Re Be ee I A Se 242,405 219,742 241,625 58,885 272,096 295,205 
TE tiki wWidducth=vicebe essen dd ebUbks ate eae bbeeiaanbakat 26,581,943) 27,213,824) 28,164,219) 27,573,687) 28,508,239] 28,925,480 
Liabilities— 
J tt Clos scence atebtamsbesaeeteaenbiehadbabieeinnanes 1,474,173) 1,499,384) 1,528,509} 1,537,214) 1,593,856) 1,615,744 
Fie ery a i a a a a a alt dt 1,256,945} 1,273,029) 1,314,438! 1,330,096) 1,419,695) 1,450,499 
Undivided profits, less expenses and taxes paid_._....._..-...---.-.----- 421 71,482 530,753 558 ,647 557,43 549,624 
Gees Vee see GLVsees, GOUNNINOED, EDO. nc nencscsccosnccsecsessacvecos| 8 saseesl saeeesl 8 sasanel seeeel 06 6eeeke 58,055 
Reserved for taxes, interest, &c., accrued..............---...-...----..- 70.326 78,521 76,451 73,625 83,753 58,055 
ee Eb conc wannsdins dadbanondnesniewtnontiwate 650,946 649,886 650,373 646,656 649,095 81,464 
ee ee Sec ccncncacknncenedosacnidehauuadibecnwos 36, 36,10 39,38 33,732 35, ‘ 
ee oe a ha cams anenenebansedinawnone 976,119} 1,076,860; 1,045,133) 1,008,175 885,197 } 49,745 
Amount due to other banks, bankers and trust companies_.........-.------ 1,844,439) 1,894,696) 2,110,933) 1,900, 1,817 ,202|{ 2,843,472 
LS EE ERT aE EEL eee 23 ,8: 81,47 68,56 209,07 78, 
oe oe eis bedi demon ebwemnuinns 315,106 227,217 358,410 244,18 307 ,624 602,326 
eS eee ebbnbeshasesess| s#saasl skstwé 29,620 1,192 28,40 
Gapeeeee on areas fies GP VORIE GUOCED CUUNURIIIE 6 ow cnc peadccccadsccccnncs| . snosesl . neegesl .. seshenl ». Aeeeeel ) seabeee 12,389 
I a dh tn i a ale Sn ma A a ined in awe 10,923,729) 10,924,311) 11,230,047) 10,826,357) 11,003,795) 11,073,155 
Time de 2 ae DE STE oc ccvdawadcads wat hine sukbee eames 7,315,624| 7,590.9 7,808,437| 7, .213} 8,296,638| 8,310,891 
ys ee ere i as imines ais eens ey vie a 139,84 255,624 169,473 63.379 185,916 113,333 
NS EEE SEE. BEBE EAE LP CES AENEAN 21,775,123) 22,287,238) 22,860,003) 22,279,082) 22,639,337, 23,005,311 
United States Government securities borrowed___.__........-..-.-------- 17,746 14,787 20,967 13,979 17,877 18,545 
Bonds and securities (other than United States) borrowed__........--.-_--- j 1948 3,550 81 ,398 
ee to reparchase United States Government or other securities sold - - 3,529 3,045 12,843 12,524 217 35,591 
Bills payable (including all obligations representing borrowed money other than 
tt ti. Se 8 al aS eaten ba dueinunemens 248,018 235,759 410,149 302,199 622,108 } 707,581 
pode bas retisce, ee er eases ST eee ST BN HE 120,024 0,571 71,233 92,499 179,077 
ances of other and fo of exchange or 80 
SARS SS AR Oki a a a I ES EE AA Se 111,010 157 ,422 194,530 208,867 227,745 222,508 
Letters of credit and travelers’ checks outstanding__._........-..__---_--- 15,449 10,684 9,220 12,156 17,084, «s-_- -w@ennnn 
tances executed for customers and to furniek dollar exchange less those 
OR i ee ae See eee 248,184 278,967 374,852 375,075 411,763 420,754 
foceemanete 4 £ ° 2’ a eee ee 20,353 +444 14,506 17,121 19,173 ,133 
Liabilities other than those stated above____________.-_-.-----_---_--_-- 57,870 51,657 91,842 110,137 58,814 85,123 
REESE Ee a a ee ee ey ny ae a ae 26,581,943) 27,213,824| 28,164,219) 27,573,687| 28,508,239) 28,925,480 
=e jee | sees [Se ss => 
Details of Cash in Vault— 

a a deel 17,121 17,523 16,997 17,216 {38 082 16,877 
I Eo tes ah .629 39,766 . 
Clearing house certificates based on gold and gold certificates _---_- 28 f 10 
Clearing house certificates based on other e and lawful money 159 4 
EE LANE LTD 6,833 36,920 39,283 38,382 5,798 
Subsidiary silver and minor coin............---ce<<occnceocone-e-e 30,723 28,291 
I slbasiar ue ebnohmeeaeenabacds 30,125 25,013 308,127 

ef ee el Fe a euerdisat piv axnabariase elias anene & 27,276 320,808 305,096 314,630 21,73 
i Te ta ae acess ivink da destosth-ab au ps dev enies dawson dou 67 ,987 58,181 
Federal Reserve and Federal Reserve Bank notes_.____....-_-.-_-__-- 136,323} } 119,643 
Details of Demand Deposits— 
Deen Me 00 GN 8c cece cece cewrwowescncusewssewnonces 9,787 ,513/*10,030,423| 10,260,782} 9,830,883} 9,926,692) 9,851,699 
Certificates due in less than 30 days 205,075 194,846 210,788 187,143 181,166 167,691 
ee se vnc cot oh wx.ouinn Micbidmindinapaadhthesdhiasies de te a 53 §82,553 648,359 698 ,202 914,749 
Deposits subject to less than 30 days’ notice 11,705 13,733 12,436 9, ,814 
Dividends unpeld (82 ~ instr ytalic ly. 2 ge ge aap eR gS A ARES ac. 36,550 3,461 
ci bhw ake bbeddeneunanesamnen 189,051 115,311 163,488 150,711 188,921 139,016 
Details of Time Deposits— 
Certificates due on or about 30 days_____.-.-.-.-.------------------- 1,137,992| 6,297,889) \7,499,109} 7,680,178) 7,969,152) 7,325,703 
i i i IE aki ERLE GT SGA RN 5,875,670} 1,003,195 620,685 
i le ee we ib eee 224,848 209,526 230,698 231,416 244,475 275,064 
oe dc maaan enb a ssnentaaneanocwseu 114 »oa2 78,630 80,669 83,011 89,439 
Ow Ceeeel hesree 7u 3.03 3.03%| 12.80%] 1142%| 11.26%] 11-21% 
= at sak cash chin meen tnd unm es 13.03% 13.03% 80% 26% a 
i i i A et ee SRR SERIES STORER RRS Ea 9.89% 64% 10.25 7.46% -33% 739% 
All Reserve cities............- 2 1.24% 11.05% 11.37 8.96 8.86% 8.84 
en aka tae ecm AOR ER 7.53% "39% 7.61 4.93% 90% 4.92% 
PPE... 3... 6 coud oeGhemaaibne onnamaien am meen 9.58% 9.40% 9.72% 7.05 6.99% 6.96% 























@ Includes customers’ liability under letters of credit, also acceptances of other banks and bills of exchange or drafts sold with indorsement. 
b Letters of credit and travelers’ checks sold for cash and outstanding have not been included with total deposits for calls prior to Oct. 3 1928. 








Assets— 
Gold (see above) 
Silver dollars (see above) 
United States notes_... 
Federal Reserve notes... 
Fed. Res. bank notes... 


Treasury Cash and Current Liabilities. 


The cash holdings of the Government as the items stood 
Nov. 30 1928 are set out in the following. The figures are 





a ‘ 2 N hee 
taken entirely from the daily statement of the United States | satrp* hank notes. --- 
Treasury as of Nov. 30 1928. a enon 
Unclassified—Collec- 

CURRENT ASSETS AND LIABILITIES. YY eee 
Deposits in F. R. banks 
GOLD. Deposits in special de- 

Assets— Ltabtltttes— ¢ Dositaries account o 
Gold coin .......---... 96,190,200.93 | Gold etfs. outstanding. .1,401,567,829.00 | 1, Sales of ctts. of indebt.. 
Gold bullion...  .-..... 2,534,618,435.29| Gold fund, F. R. Board To credit T sd U 3. 
& oS a To credit other Gov- 
1917) ° 1,490,272.209.77 ernment officers. -.- 
ao - "a RA n20 nRe- Deposits in nat 1 banks: 

Gold reserve.........- 156 ,039,088.03 To credit Treas. U. 8 
Gold in general fund... 182,929,509.42 To credit other Gov- 
Total........-....- 3,230,808,636.22' Total.......-- Pn 3,230,808,636.22 ernment officers--- 


Dep.in Philippine Treas. 
To credit Treas. U.S. 





Note.—Reserve against $346,681,016 of U. S. notes and $1,294,850 of Treasury 


GENERAL FUND. 


3 
182,929,509 .42 
12,252,052.00 
4,094,691 .00 
1,288,470.00 
79,263.00 
18,352,861.50 
4,521,329.13 
1,874,370.81 
5,878 ,400.50 


2,439,937.14 
37,873,020.91 
58,006 ,000.00 
120,257.71 
429,328.45 
7,105,527.53 
19,606,515.94 
949,069.86 





notes of 1890 outstanding. ‘Treasury notes of 1890 are also secured by silver dollars 
fq the Treasury. 


SILVER DOLLARS. 








357,800,604.90 


Assets— $ Ltabtitttes— $ 
Silver dollars......... ~- 480,502,494.00/| Silver ctfs. outstanding. 466,955,592.00 
be = A wg = 1,294,850.00 
ou _ See . . d to-da: ,196,232.50 
Silver dollars in gen.fd. 12,252,052.00 $825,616 in Federal 
Ce a 480,502,494.00' Total.........----- 480,602,494.00 | the Treasury ine 


Ttabiltttes— 
standing 


money 


bank notes 
Retirement 





Depos. of Govt. officers: 
Post Office Dept 
Bd. of trustees, Postal 

Savings System— 
5% reserve, lawful 


lawful money) 


$ 
3,851,368.44 
6,761,585.71 


Treasurer’s checks out- 


7,527,367 .23 


Other deposits----- 22,530.97 
Postmasters, clerks of 
courts, disbursing of- 
Se  casckons 45,110,087.40 
Deposits for: 


Redemption of F. R. 
notes (5% fund,gold) 
Redemption of natl 


172,153,915.53 


circulating notes, Act 








(5% fund, 
eae 28,482,778.95 
of add'l 
oe vheore 2,430.00 
ex- 
peaccnmaias 2,561,811.75 
266,773,875.98 
ate 91.026,728.92 
Crea eee 357,800,604.90 


Note.—The amount to the credit of disbursing officers and agencies to-day was 
$390,012,032.56. Book credits for which obligations of foreign governments are 
held by the United States amount to $33,236,629.05. 

Under the Acts of July 14 1890 and Dec. 23 1913, deposits of lawful money for the 
retirement of outstanding national bank and Federal Reserve bank notes are paid 
into the Treasury as miscellaneous receipts, and these obligations are made, under 


the Acts mentioned, a part of the public debt. The amount of such obligations 


Reserve notes and $18,191,514 in national bank notes are in 
of redemption and are charges against the deposits for the 
respective 5% redemption funds. 
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Government Receipts and Expenditures. 


Through the courtesy of the Secretary of the Treasury we 


are enabled to place before our readers to-day the details of 
Government receipts and disbursements for November 1928 
and 1927 and the five months of the fiscal years 1927-28 























and 1928-29: 
— Month of November— Five 
R 1928. 1927. 1928. 1927. 
Ordtnary— $ 3 $ 
te S66CHenebneosce 48,436,079 47,660,302 255,975,713 262,150,589 

Internal revenue 

[ee 32,204,706 30,514,670 581,093,999 583,962,680 

Miscell. internal revenue-.-. 49, 891,897 49,442,377 255,519,318 262,256,268 
Miscellaneous receipts: 

Proceeds Govt.-owned secur.— 

Foreign obligations: 

Di ettttetnen ks  ‘aalaseie .< éeeenien webieel 53,425 
Interest 164,169 164,169 10,183,529 10,193,139 

Railroad securities 223,703 2,357,070 1,834,773 85,559,412 

All others 72,074 260,013 864,654 3,676,680 
Trust fund receipts (reappro- 

Driated forinvestment).... 4,340,020 5,431,877 24,513,741 28,139,342 
Proceeds sale of surplus prop. 147,398 323,987 3,631,054 2,479,475 
Panama Canal tolls, &c.... 2,150,581 3,225,640 10,702, "952 12,253,716 
Other miscell. (see note)... 7,524,877 10,302,629 74,214,140 86,506,375 

Total ordinary........... 145,155,504 149,682,733 1,218,533,873 1,337,231,101 

Excess of total expenditures 
chargeable against ordinary 
rects. over ordinary rects.. 68,473,474 257,147,508 433,561,628 233,020,798 
Expenditures. 
Ordinary— 
(Checks and warrants paid, &c.) 
General expenditures. .....- 173,511,306 154,440,642 869,941,622 807,955,365 
Interest on public debt_a._.. 15,574,177 30,824,232 243,435,363 283,140,002 
Refuud of receipts: 
CO, ee 1,704,747 2,046,993 8,436,890 9,075,288 
Internal revenue_.......-- 17,700,493 6,935,041 74,397,185 59,346,943 
DT cicindaivmive wairealdel . isiibinion 30,000,000 13,000,000 
Le 700,863 1,470,232 3,506,993 4,450,888 
Operations in special accts.: 
Co .,, err 6362,653 628,792 b863,645 794,271 
War Finance Corporation... 056,927 0911,675 5398 ,612 1,796,900 
Shipping Board.........-- 1,085,633 1,934,609 10,938,795 14,757,843 
Alien property funds__...-- 6342 ,763 329,704 62,290,798 9,971 
Adjusted service certif. fund. 0374,759 275,178 110,135 044,989 
Civil service retirement fund. 155,782 681,758 20,083,036 92,074 
Investment of trust funds: 
Government lifeinsurance.. 4,211,332 65, +4 206 24,108,455 27,726,056 
D. of C. teachers retirement 17,351 56 35,261 250,153 
Foreign service retirement-_ 06,940 oe ‘876 342,396 129,500 
General railroad contingent_ 111,336 38,215 170,025 163,134 
Total ordinary ..........- 213,628,978 203,317,991 1,282,153,101 1,219,919,599 
Public debt retirements charge- 

against ordinary receipts: 
ie ace 203,501,250 369,925,800 350, se 250 
TT,  ccmainm, dentine . me ameaiamceee 1,500 
po SS OE eee 11,000 16,600 44, 550 

Sta R cinema . waimmniets 203,512,250 369,942,400 350,332,300 





Total expenditures chargeable 
against ordinary receipts..213,628,978 406,830,241 1,652.095.501 


1,570,251,899 


Receipts and expenditures for June reaching the Treasury in July are included. 

a@ The figures for the month include $69,566.68 and for the fiscal year 1929 to date 
$350,577.78 accrued discount on war savings certificates of matured series, and for 
the corresponding periods last year the figures include $129,809.52 and $606,995.74, 


respectively. 06 Excess of credits (deduct). 


Note.—Separate classification of receipts under the caption ‘‘Receipts from Mis- 
cellaneous Sources Credited Direct to Appropriations was first made in the daily 
Treasury statement for July 31 1922 for the reason that such items during the 
immediate post war period were of substantial amounts. At the present time the 
amount for each fiscal year is relatively unimportant and the work required for its 
exhibit as a separate item of receipts in a daily report has proved burdensome and 


expensive. 


It has been decided, thereofre, to carry the principal items of these 


receipts under the caption of ‘‘Other Miscellneous receipts and the small remaining 
amounts not so carried will be treated as credits against expenditures in accordance 


with the procedure observed prior to the change above mentioned. 








Preliminary Debt Statement of the United States 


Nov. 30 1928. 


The preliminary statement of the public debt of the 
United States Nov. 30 1928, as made upon the basis of the 


daily Treasury statement, is as follows: 
B 





ON vii is chins eneseeo inca tot shied do dh aoe $599,724,050.00 
— 3X yf JS eee ,954,180.00 
. }  2.. | Saaee eae ae 25,947,400.00 
I I i oa. da co pe aw ented cs doe ces ies 49,800,000.00 
ch a a a ee 28,894,500.00 
pS ee eer 15,875,560.00 
First Liberty Loan of 1932-47_............. $1,939,153,050.00 
Fourth Liberty Loan of 1933-38.....-.....-. 6,284,040,600.00 





oreo ae" reed 





$769,195,690.00 


8,223,193,650.00 








Treasury bonds of 1943-47.............-... 493,037,750.00 
Treasury bonds of 1940-43-................. 359,042 ,950.00 
3,136,986,600.00 
ok anh she sonic ager elias elgliahgh add chide ceive &s dgstg de ee aaa ---$12,129,375,940.00 
Treasury Notes— 
Series A-1930-32, maturing Mar. 15 1932.... $1, aie. . 200.00 
Series B-1930-32, maturing Sept. 15 1932_... 5,700 .0O0 
Series C-1930-32, maturing Dec. 15 1932_... gor 399/180 .00 
Adjusted service—Series A-1930............ 24,000,000.00 
ip eS aes 53,500 ,000.00 
a 70,000 ,000.00 
gS ee eae 123,400,000.00 
EE Si on nieces chalice ining lemmniginas 123,400,000.00 
Civil service—Series 1931.................. 31,200,000 .00 
_ > eee 14;400,000. 00 
2 Se eee lessee 40,500,000 .00 
Foreign service—Series 1933..............- 529,000.00 
2,913,977,050.00 
Treasury Certtficates— 
Series TD-1928, maturing Dec. 15 1928..... $216,480,500.00 
Series TD2-1928, maturing Dec. 15 1928__.. 181,775,000.00 
Series TD3-1928, maturing Dec. 15 1928.... 173,172,000.00 
Series TM-1920, maturing Mar. 15 1929_...- 360,947,000.00 
Series TM2-1929, maturing Mar. 15 1929... 210,884,000.00 
Series TJ-1929, maturing June 15 1929_..... 9,310,700.00 
Series TS-1929, maturing Sept. 15 1929..... ,806,000.00 





2,001,375,200.00 




















Treasury Savings Certtficates—* 
Series 1923, issue of Dec. 1 1923........... ~ $23,470,810.75 
Series 1924, issue of Dec. 1 1923............ 94,558,914,65 
118,029,725.40 
Totalinterest-bearing debt............ cnaeadevesrécuseuns $17,162,757,915.40 
Matured Debdt on which Interest Has Ceased— 
Old debt matured—issued prior to Apr. 1 1917 $1,981,100.26 
Second Liberty Loan bonds of 1927-42_...... 17,732,650.00 
Third Liberty Loan bonds of 1928_...._...- 64,891,350.00 
334 % Victory Notes of 1922-23... . 1,600.00 
4%% Rinna J Notes of 1922-23. ............ 1,957,800.00 
iced ceaetieietiicasth coanakommesaeiintaceneien 1,182,300.00 
Certificates of indebtedness................ 271,400.00 
savings certificates............... 6,218,900.00 94.257,100.26 
Debt Bearing No Interest— oe 
a ee a ees $346,681,016.00 
PEE GUE TING cas cninscudsnedcauebickes 156,039,088.03 
$190,641 ,927.97 
Deposits for retirement'of national bank and 
Federal Reserve bank notes__._.......... 40,196 ,232.50 
Old demand notes and fractional currency... 2,045,485.77 
Thrift and Treasury savings stamps, un- 
Cee HNN, WE. ccncacescduatacoadden 3,510,215.71 
236,393 861.95 
DEE EE Gas caavdntavinananssdntene lee ceueiekanee $17,493,408,877.61 


*Net redemption value of certificates outstanding. 
COMPARATIVE PUBLIC DEBT STATEMENT. 
(On the basis of daily Treasury statements.) 
Aug. 31 1919, 


When War Debt Nov. 30 1927 Oct. 31 1928 
Was at Its Peak. A Year Ago. Last Month. Nov. 30 1928: 


$ $ $ $ 
Gross debt-_-......- 26,596,701,648 18,173,915,467 17,544,145,940 17,493,408,878 
Net bal.in gen. fund. 1,118,109,535 13,377,447 210,237,265 91,026,729 





Gross debt, !ess net 
bal. in gen. fund.25,478,592,113 18,160,538,020 17,333,908,675 17,402,382,149 








_ Treasury Money Holdings. 

The following compilation, made up from the daily Gov- 
ernment statements, shows the money holdings of the Treas- 
ury at the beginning of business on the first of September, 
October, November and December 1928: 




















Holdings in U.S. Treasury| Sept. 1 1928.|Oct. 1 1928.|Nov. 1 1928.|Dec. 1 1928. 
$ 3 $ $ 

Net gold coin and bullion.| 326,408,336} 315,694,271) 342,346,158) 338,968,597 
Net silver coin and bullion 14,653,596 10,138,882 14,666,959 18,130,452 
Net United States notes__ 3,217,488 3,592,749 2,926,838 4,094,691 
Net national bank notes-_- 18,542,931 19,030,084 18,843,177 18,352,862 
Net Federal Reserve notes 1,054,735 986,205 1,076,585 As ‘288, 470 
Net Fed | Res. bank notes 2,140 120,560 150,862 79 ‘263 
Net subsidiary silver_..-- 2,806,320 3,797,297 5,269,045 4,521, "329 
Minor coin, &c.....-.-.- 4,320,031 6,262,401 5,210,372 4, "314, *308 

Total cash in Treasury.| 371,095,577| 359,622,449) 390,489,996) *389,749,972 
Less gold reserve fund_--| 156,039,088} 156,039,088} 156,039,088] 156,039,088 

Cash balancein Treas y| 215,056,489) 203,583,361) *234,450,908; 233,710,884 
Dep. in spec | depositories, 

acct. Treasury bonds, 

Treasury notes and cer- 

tificates of indebtedness| 165,012,000} 198,649,000) 189,322,000 58,006,000 
Dep. in Fed 1 Res. bank... 34,054,394 31,368,009 30,914,829 37,873,021 
Dep. in national banks: 

To credit Treas. U. S.- 7,634,700 7,722,355 7,946,309 7,105,528 

To credit disb. officers- 17,862,670 19,600,030 20,911,421 19,606,516 
Cash in Philippine Islands ,930 983,761 33,408 949,070 
Deposits in foreign depts- 510,497 592, "489 674,726 549, 
Dep: in Pe LTAna PAGES) ccccsene] 8 8 cccccawel. § cnmcesnel cassance 

Net cash in Treasury 

andin banks_-_-._-..-- 440,968,679| 462,499,005) 485,153,601) 357,800,605 

Deduct current liabilities.| 250,820,461] 252,640,797| 274,916,336) 266,773,876 

Available cash balance_' 190,148,218! 209,858,208' 210,237,265 91,026,729 

















* Includes Dec. 1 $5,878,401 silver bullion and $1,874,371 minor coin, &c.; 
not included in statement ‘‘Stock of Money. 








Commercial and Miscellaneous Views 








Bank Notes—Changes in Totals of, and in Deposited 
Bonds, &c. 
We give below tables which show all the monthly changes 
in national bank notes and in bonds and legal tenders on 
deposit therefor: 


























Amount Bonds Nattonal Bank Circulation, 

on Depostt to Afloat on— 

Secure Circula- 

tton for Nattonal Legal 
Bank Notes Bonds. Tenders. Total. 
$s $ $s $ 

Nov. 30 1928-..--- 667,508,440 663,931,957 36,248,802 700,180,759 
Oct. 31 1928.-.--- 667,168,440 662,705,675 37,446,779 700,152,454 
Sept. 29 1928.---- 667,318,040 660,463,912 37,688,747 698,152,659 
Aug. 31 1928_--.-- 666,732,700 660,518,182 38,299,802 698,817,984 
July 31 1928.---- 666,643,200 658,463,423 38,926,224 697,389,647 
June 30 1928..--- 665,658,650 658,732,988 40,887 ,664 699,620,652 
May 31 1928-.-..-- 667,491,900 661,522,450 39,757,992 701, 442 
Apr. 30 1928-.---- 666,196,460 661,127,660 38,814,509 699,942,169 
Mar. 31 1928.-.--- 666, 710 662,412,992 36,802,227 699,215,219 
Feb. 29 1928.--.-- 667,011, 310 661,481,322 38,250,372 699,731,694 
Jan. 31 1928.---- 666, 230, ‘710 659,332,017 38,407,517 697,739, 634 
Dec. 31 1927.---- 667.127.710 662,380,082 38,623,507 701, ‘003, 589 
Nov. 30 1927.---- ’ B 663,340,675 39,060,424 702, ‘401, 099 
Oct. 31 1927.---- 666,873,290 663,167,030 39,825,664 702,992,694 
Sept. 30 1927..--- 666,985,790 662,742,593 40,537,019 703,279,612 
Aug. 31 1927.-.--- 667,143,790 663,747,178 41,052,614 704,799,792 
July 31 1927.-.--- 667,156,290 661,550,768 42,967,269 704,518,037 
June 30 1927.-.--- 666, 130 661,288,545 42,857,722 704,146,267 
May 31 1927..--- 667,095, "680 663,156,720 42,777,217 705 933,937 
Apr. 30 1927.---- 665,724,930 662,238,833 39,074, 701,313,237 
Mar. 31 1927.---- 665,641,990 661,673,603 38,251,364 699,924,96 
Feb. 28 1927.---- 666,138,640 660,366,240 36,825,184 697,191,424 
Jan. 31 1927.---- 664,503,940 657,364,790 37,856,759 695 ,221,549 
Dec. 31 1926.---- 666,211,440 661,046,465 36,721, 697,767,929 
Nov. 30 1926.---- 666,278,180 662,764,613 37,927,974 700,692,587 





$3,949,861 Federal Reserve bank nate outstanding Dec. 1 1928, secured by lawful 
money, against $4,439,688 on Dec. 927. 


The following shows oe sal of each class of United 


States bonds and certificates on deposit to secure F 


ederal 


Reserve bank notes and national bank notes on Nov. 30: 
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Shares. Stocks. $3 per share., Shares. Stocks. $ per share. 
U. 8. Bonds Held Nov. 30 1928 to Secure— | 41 K.C. Clay Co. & St. Joseph Ry. 5 Manganese Assoc., com.; 10 Man- 
Co., pid.; 83 K. C. Clay Co. & + pref.; 10 Dura 
Bonds on Depostt On Depost On pny to St. "Joseph Ry. Co., com.; 480 Paint & Chemical Co., pref.; 10 
Nov. 30 1928. Secure Federal Taal Amer. Protein Corp.; 8 Pilgrim Dura Paint & Chemical , com. 
Reserve Bank National Ban Held. Export & Import Co., Inc., com., eee lot 
Notes Notes 80 E. A. Canalizo & Co., Inc., 700 ® Cherokee Oil & Gas oe. 
pref.; 24 E. A. Canalizo & Co., $1; 8 St. Joseph Whse. “Cold 
z & & s Inc., —- 80 Carter, Macy Co., Storage Co., par $10; 100 Santa 
25,°U.. B. Comacis GE 19GB Lc cccccacccces| cccecesess 593,036,700) 593,036,700 a RR ERS ai ae $500 fet Fe Gold & Cop. Mining Co., par 
95,50. 6. PANAIMES OF MBG ccccccccccce| seccsccnes 48,715,720; 48,715,720 | 1 Checker Taxi Co., pref. par $10_- $10; 6 U. 8. Worsted Corp., Ist 
Ss, 0. B. PanamR OF 1GGSscccccnccccss| son -------| 25,756,020) 25,756,020 | 1,000 Carson Hill Gold Mining Co pref.; $9 U. 8. Worsted Corp., 
Cee: DP Tis o cegcosacacucde $10 lot lst pref. scrip; 20 U. 8. sag 
TOD. cccnncsecheetepespovebecesal canennsees 667 ,508,440' 667,508,440 | 20 Thomas Prods., Inc., cl. A, com.; Corp., com.; 50 Gunns, Ltd., 








The following ios the amount of national bank notes 
afloat and the amount of legal tender deposits Nov. 1 1928 
and Dec. 1 1928 and their increase or decrease during the 


month of November: 

Nattonal Bank Notes—Total Afloat— 
Amount afloat Nov. 1 1928... ..cccccscccccccccccsccccsvccccccccce $700,152,454 
Wes INGNRES GETING WOVE . oc ccccccnwscevensusctcntasézbeoses 28,305 


Amount of bank notes afloat Dec. 1...............-- 2222s $700,180,759 
Legal Tender Notes— 
Amount on deposit to redeem national bank notes Nov. 1.......... -- $37,446,779 


Net amount of bank notes redeemed in November...............-.. 


1,197,977 
Amount on deposit to redeem national bank notes Dec. 1 1928._.... $36,248,802 











National Banks.—The following information regarding 


national banks is from the office of the Comptroller of the 


Currency, Treasury Department: 


APPLICATIONS TO ORGANIZE RECEIVED 
WITH TITLES REQUESTED. 


Capital. 

De. 4—The Byram ottenpl Bank of Port Chester, N. Y_..____- $100,000 
Correspondent: T. F. Flandreau, Port Ceaser N. 

Dec. 6—The Fillmore Nasional 2 8. SS eer 200,000 


Correspondent: = % cane & co tlh ill 518 Brisbane 
Bidg., Buffalo, N. Y. 


The Oakhurst National nant, Cohen. ) eS ee 50,000 
Cogpapenere: Charles O. Taxis, . Box 75, Elberon, 
The Tenth Ave. National Bank of New York, N. Y____-_- 600,000 
Correspondent: Robert W. Ashley, 120 Liberty 8t., 

New York, » a 
The Valhalla National Bank, Volnade, LY as phe. ol. 4 sibs 50,000 


orrespondent: Peter A. Higgins, V alhalia, » 

Dec. 8—The Citizens National Bank of Wakefield, Nob See 25,000 

Correspondent: 8. E. Ewing, Schribner, ‘Neb. 
APPLICATIONS TO ORGANIZE APPROVED. 
Dec. 4—First National Bank in Georgetown, Del___-__.--.___-_- 
Succeeds the Goerestews Branch of the Delaware Trust 
Co. of Wilmin; el. 
Correspondent: acne M. Tunnell, Georgetown, Del. 
The Second National re; of Port Washi 8 Ay gaia 
Correspondent: Alison C. Wysong, Port Washington,N.Y. 
CHARTERS ISSUED. 

Dec. 3—First National Peaks in Prescott, Ariz 
President: B. Tilto 

Dec. 4—The Farmers National Bank in Vinton, Ia__---_-....-_- 
President: Ard. H. Ellis. Cashier: Hays M. Main. 

Dec. 7—South Side National Bank of St. Louis, Mo_--___-___._- 
Conversion of South Side Trust Co., St. Louis, Mo. 
President: A.C. F. Meyer. Cashier: John P. ‘Meyer. 

Dec. 8—The Wood Ridge National Bank, Wood Ridge, N. J 
President: George P. Young. 

VOLUNTARY LIQUIDATION. 

Nov. or National Bank in Burbank, Calif__..........__. 

ffective Nov. 9 1928. i. Agent, Edw. C. Aidweil, 

Fat Francisco, Caiif. Absorbed 1 by Bank of Italy 

Nat. Trust & Sav. Assn., San Francisco, Calif. 

N aforel) panko of Pawhuska Nin costo ms woenae 100,000 
ped byt G. B. Mellott, 
y the ny RL Nationai 


50,000 


50,000 


‘ective close o: Cy -51 
tian Agent: Geo. W. Reynolds, Cleveland, Okla. 
Succeeded by First State Bank of Jennings. Okla. 
BRANCH AUTHORIZED UNDER THE ACT OF FEB. 25 1927. ~ 
Nov. 27—The National Shawmut Bank of Boston, Mass. Location o 
branch—Vicinity of the corner of Canal and Causeway Streets, 


Boston. 
Dec. 7—The National City Bank of New York, N. Y. 
Location of ramen: Southwest corner of Flatbush Ave. 
and Livingston St., Brooklyn, N. Y. C. 
CHANGE OF TITLE. 
Dec. 1—The Brotherhoods fe Co-Operative National Bank of 
Spokane, Wash., to ‘‘City ional Bank of Spokane.”’ 








Auction Sales.—Among other securities, the following, 
not actually dealt in at the Stock Exchange, were sold at auction 
in New York, Boston, Philadelphia and Buffalo on Wednes- 
day of this week: 


By R. L. Day & Co., Boston: 
Shares. 


Stocks. $ per sh, Shares. Stocks. 3 per sh. 
2 Federal Nat. Bank..-........... 250 | 800 ante Inc., pref.; 500 Maso: 
65 Federal Nat. Bank. --_...-..__ rowed ise Weak gol eel Ome testo ash Sb © te 0 $20 lot 


4 First Nat. Bank._........._-. 644 400 Clover Mine & Lumber Co., par 
40 Connecticut Mills, Ist peel 87a % $1; 1,000 Palomas Chief Mining 


10 Manomet Mills. --...........- 4% Co., par $1; 1,000 Labradoe Gold 
100 Hamilton Mfg. Cuo_-.-------- $10 lot Mining Co., par $1; 3,000 Tecopa 
10 Great Falls Mfg.Co-...........- 5% Consol. Mining Co., par $1; 20 
15 Taber Mill 


eee ee ee eee eee wee ees 


11 Richard Borden Mfg. 
Corr Mfg. Co. as bonus 


Friars Gas Co. pref of N. J. par 
$5; 10 Kinney Mfg. Co. pfd_-_$45 lot 
4,000 Acme Consol. Gold & Copper 


25 Nyanza Mills. __......-.-- DOE ON. cb caniediuadtadas cad $2 lot 
40 Richard Borden Mfg. Co-_- Fe 143 55-100 Towne Secur. Co. com.; 
5 Lancaster Mills, pref.......-.-- 1 207 Towne Secur Co., pref-_-_-.$26 lot 





200 Hamilton Mfg. Co 
10 Lancaster Mills, com 


100 J. 8. Bell Confect. Co., pref. _$25 lot 
2. ne Davis Daly Mining Co., par 


44 | 14 Advance Bag & Pap. Co. com---101 
100 Bald Butte Min. & Mill. Co., 


141 Amer. Linen EEkdebenpoctel 25c-50¢ COL. DRE i veces dédtddinseree 5 lot 
4 Everett Mills Mie ACs wl ecnmevees 10 15 Converse Rub. Shoe Co., pfd.; 10 
29 Salmon Falis Mfg. Co-_-_--.---- 2%4| Converse Rub. Shoe Co., com_$4 lot 
34 Great Falls Mfg. Co___..----_-- 5% | 33 Lowell Elec. Lt. Co., par $25-_. 53% 
2 Great Falls Mfg. Co___--.-.---- 5% |5 Sterling Tire Corp., ser. B, pref.; 1 
100 Ft. Dodge, Des M & Southern 50 Sterling Tire Corp., com., 
ES SEES $75 lot Sg Oe OT SE a ee $2 lot 
5 Saco Lowell Shops, 2d pref_____- +g 55 Kleekum Ranch-_......-.---- $15 lot 


14 Plymouth Cordage Co 20 Fall River Gas Wks., par $25 56-56 


15 Merrimac Chem. par $50.89 caabe. 20 Orpin Desk Co., pref., par $50... 2% 
1,000 Appleton Rubber Co_-__-____- 15 |10Baush Mach. Tool Co.,com_--. 2% 
500 Gilmer Co. of La., par $10_-__$35 lot ry Witam Whitman Co., Inc.. 

100 Essex Oil, Inc. par $50_-__.-- en OL i, eT 93-93% & div 
100 Collyer Insulated Wire Co- ---- 250 39 old Colony Trust Associates.... 62 
500 Gilmer Co. of La., par $10---$35 lot| 4 Mass. Bonding & Ins., Co__.-__-- 610 


15 Nashua Baseball Club, Inc.; 50 


26 units First Peoples Trust --- -- -- 
Rheabat Corp., pref.; 50 Rheabat 


50 
21 special units First Peoples Trust. 3 





Corp., com.; 5 Nashua St. Ry. 30 Wileox Comb Co., class A_----- 1 
Ry. Co., pref., par $50..--.... $14 lot} 1 Checker Taxi Co., cl. A, com., 
50 Pond & Co., Inc. pref........- Seen BOP acancau adie dnckn< 50e 





40 Thomas Prods., Inc., pfd., 


par $ 
100 Amoskeag Co., com 
20 Richmond Water Front Realty 


$25; 50 Allied Oil Corp., 
10 Old Colony Invest. Trust 
Bonds 


$10,000 Detroit Rwy. & Har 


$10_- pas4s lot 
30 6 


oe ee ara $50 lot Term. 78, May 1935..........- 20 flat 
20 New Engl. Pow. Assn., pref.... 974 | $10,000 Republic Serv. Corp., coll. 
West Boston Gas Co., v. t. c., ER SERS TAO kocscscitctecagnue $90 & int. 
i Tics. nade sbpansesnenha 344 | $2,587.50 Samoset Chocolate Co., 
45% ew Engl. Pow. Assn., pref.... 984 live Tescennanpand heennnmenae 10 flat 
By Adrian H. Muller & Sons, New York: 
Shares. Stocks. $ per Sh. Shares. Stocks. $ per share. 
500 K. C. Puvlic Service Co., pref., 300 Univ. Gypsum, com., free stk $75 lot 
ser. A, V.t.c., Du par_..-------- 4244/30 Juniata Oil & Gas, | ahaa $5 lot 
100 New Engi. Oli burner Corp. 25 Green Vale School. .......--.- $50 lot 
ge ); 100 New Engi. Oil Burner 10 Dormitories Corp., com., no par; 
Cote. CUREGRE,) 00 e0cdn ca wenn $100 lot 10 Dormitories Corp., pref. ----~- -$5 lot 
1,666 pid McM ye Interstate Co., 50 a. Realty Co., inc. (Sara $1 
SH PE. onc ccc ccccccccccessns GOGR, Bibeds coccwnecndosogecgee lot 
Due athe = 310,100 (face value) 4 First aS & Trust Co. of 
Radiant Heat Curp. 1U-yr. 8% Frees Divas aéonkh capneeney $210 lot 
deb. due Apr. 1 1934, held under 2 First-Amer. Bank a — Co. of 
agreement dated Aug. 16 1924.$100 lot West Paim Beach, Fla_-.-.-...-.- $40 lot 
Due bill for 133 1-3 shs. Radiant 3,460 N. Y. Alaska ‘on Dredging 
Heat Corp., pref., held under vot. Co. (ine. Del.), no par._.....--. $2 lot 
-- agreement dated Apr. 1 1924, 100 Porto Rico ‘Tropleal Products 
D PEE cock vcosventeuoebbad $1 per sh. Cate... 166 GE. aiiidbaccssckes $25 lot 
1, ooo Lorraine Petroleum Co., pref. 50 Northwest Sy =e $20 lot 
par $10; 1,300 Lorraine Petruleum 7,000 Capital Silver Mines, Ltd., 
Co., C0M., BO POF ..- nocescose $100 lot | RS ree $250 lot 


500 Tezuitlan Copper Mining & 
Smeitig Co., no $50 lot 
30 Stollwerck Choculate Co., 2nd 


1,200 Solar sturges Mig. Co. 6% 
pref. (new), (ill. corp.) -- -.$39,500 lot 
1,074 Solar sturges Mig. Cu., class 
A com. (ill. curp.)-------- "$59, 000 lot 
30,900 Midwest-butte Devel. Co. 
1 


10., 

"par ae a aa a $6 lot 
5,000 Baltic Mining Co., par 20c.. $26 lot 
2,292 Cliff Guld Min. Co. »par $10.$26 lot 
25,000 Baltic Mining Co., par 20¢ $52 lot 
37 % Passaic-Bergen Coldak Co.,Inc$1 lot 
60 Southern Securities Corp. of Ea- 

CRT Sis 0a ne ont naneenanee 
Lands, situate and being in Fort 

Myers, Lee Co., Fla., to wit: 

lots Nous. 17, 18 and 19, vlock No. 

7 in sup-div. known as ‘‘stadiler’ 

Central Heights Subdivision’’ ._$300 lot 
250 Jayoro Realty & Devel. Co., 

ek REP PE PRS $15 lot 
7,000 Perfect Window Regulator 

Ooete., CGR... BO POE a--cncecne= 


150 Electric Ferries, Inc., pref.... 124% 
1,300 Elec. Ferries, inc.,com.v.t.c. 2% 
100 Electric Ferries, inc., pref.... 12% 
160 Bulle-Clock Curp., no par----- $1 lot 


500 Mizner Devel. Corp., tr. ctfs_.$30 lot 
2,500 Livingston Mines, common, 

gf ee SE es x bead $1,100 lot 
69,600 Gardner Mt. Devel. Co., 

par $5; 12,500 North Butte Mt. 

Copper Co., par $5; $50,000 Gulf 

Fla. & Ala. Ry. Co. Ist 5s, July 1 

1917, and subseq. coupons attach. 

ctf. dep.; $6,250 Gulf Fla. & Ala. 

Ry. Co., partic. rets.; $500 Dan- 

ville Olney « Ohio River RR. Co. 

lst 7s of 1910; 50 Overman Tire 

Co., com.; $500 1.8. C. Corp.6% 

$252 lot 
lowing Bowl Corp., class :: 
Flowing Bowl Corp., cl. B__$5 lot 
500 Rickenbacker Motor Co., com. 

(inc. Mich.), no par..--.----.-.- $2 lot 
125 Mercan. Bk. of the Americas_$10 lot 
$200,000 note of The Marimont 

Corp., dated Apr. 7 1926 (no due 

GOOG I win cc nc odckcswassdhen $5 lot 
150 Craftex Co., pref., no par_...$20 lot 
45 Craftex Co., com., no par 


45 Craftex Co., com., no par_-_-.-.-- $5 lot 
25 Norris Prop., Inc. (Fla. corp.) - $3 lot 
24 Morgan H.Grace Co.,Inc.,com._$20 lot 
18 Transmission Equip. Co., pref_-$1 lot 
300 Aberdeen Devel. Co., Ltd., 

OE RR eh EG $1 lot 
2, 000 Paimer Mt. Tun’ ay par $1_$5 lot 
200 Mya Lake Mining Co., Ltd., 


par 
300 Viopake Co., Inc. -.-----.---- 
51 St. Regis Pictures Corp., com - -3$5 lot 
3 Bklyn. Jewish Chronicle, Inc., pf_$5 lot 
125 St. Augustine & Atl. Corp., pf_$1 lot 
350 St. Augustine & Atlantic Corp., 

eo aero $1 lot 
25 Mexican National Gas Co., pref.; 

50 Mexican Nat. Gas Co., com._$1 lot 
3 Amer. Shop my pment Co., com.; 

3 Amer. Shop Equip. Co., pref _ - $2 lot 
10 Kinemacolor Co. of Amer., pref.; 

40 Kinemac. Co. of Amer., com _$3 lot 
200 David Miles, Inc__-...------- $1 lot 
3,034 Hedley Gold Mining, par$10. 12c 
$13,512.44 note of Wm. E. Tully 

dated Oct. 1’28, due Jan. 1 °29- %$10 lot 
175 Northwood Holding Co. of West 

Palm Beach, Fla., pf.; 175 North- 

wood Holding Co. of West Paim 

Beach, Fla., com., no par_-_---- $5 lot 
50 Ashwood Holding Co., pref.; 50 

Ashwood Holding Co., com----- $5 lot 
175 Northwood Holding Co., West 

Palm Beach, Fla., pf.; 175 North- 

wood Holding Co., com., no par; 
625 Alliance Realty Co.; Inc., pref. 

(inc. Fla.): 625 Alliance Realt y 

Co., Inc., com. (inc. Fla ~ Nh BE $50 lot 
200 Rockland Finishing Co-----.- $25 lot 


292 Garner Print Works & Bleach - $80 lot 


$ 
200 Poole Engineering & Machine 

Co., cl. A, no par; 300 Poole Eng. 

& Machine Co., cl. B, no par.$1,025 lot 
88 Pierce, Butler & Pierce M 

Corp., com., par $25 
6,000 Crown Reserve Consol. Mines, 

Ltd., par $ $1,000 lot 
100 Mihor C. Keith Florida Prop., 

Inc., com., v.t.c., no par; 100 

Minor C. Keith Florida Prop., 

Inc., land pref., no par__----- $2060 lot 
1,000 Equator’! Oil Corp., par $10 $250 lot 
—~ gata Woman's Realty Corp., 

ER Ee AE Sa Bs: $375 lot 
100 Ausoueaive Stand.,Inc.,nopar 4 
216 Temtor Corn & Fruit Products 

Co., class A, no $1 lot 
700 {Canario Copper Co., Inc., par 
$75 lot 
2 Sanne t Coupon Corp., no par_$1 lot 
750 U.S. Internat. Corp., no par.$10 lot 
100 Hercules Match Corp., com., 


25 Teco Foods, Inc 
10 aggre Ae ieduction. on . Ltd., 


CC eee eee ery "$5 lot 
25, 850 ‘Noble Oil & Gas Co., pref. 
DE M242 ecnadhndewaks once $775 lot 


1,000 Riverdale Farms Co.,par$10 $15 lot 
~~ se anid Bosshardt Furnace, 
8 Sa re ay hp $10 lot 
10 "Bowmaa-biltmore Hotels Corp., 
2nd pref., no pai 
100 Kansas City ( (Mo. ) Joint Stock 
Land Bank $35 lot 
106 White Oil Co., Wichita, Kan--$1 lot 
100 Towne Securities Corp. (Del.), 
7% cum. pref.; 200 Towne Secur 
Curp., com., no par_-.------- $200 lot 
300 Federated tonaties. Inc. (N. 
Y.) 7% cum. pref.; 1,500 Fed- 
erated Laundries, Inc. (N. Y¥.), 
TT a ee ae $100 lot 
417 The MeMyler Interstate Co. 
(Ohio) 8% cum. pref.; 450 The 
MecMyler Interstate Co. (Ohio), 
CORD. CO POE nis cde ccssdeos $50 lot 
300 Fowler Sea Products Co., Inc 


(N. J.), class B, no par------- $35 lot 
300 Fort Pond Sea Products Co., 
Ine. OF. ¥.2, 20 POF- 6. --...-- $30 lot 


An undivided 3-10ths int. in a $50,- 

000 demand note of Kenneth Fow- 

ler, dated Aug. 31 1925, int. 6%. 

collateral as follows: 1 ,000 shs. cl. 

A and 2,333 shs. cl. 'B stock of 

Fowler Sea Products Co., Inc--$15 lot 
25% int. in profits arising from mfg. 

use and sale of Dorkontrols, a po 

device, in states of Wash., 

& Calif., during life of ly rg12 lot 
All right, title and int. of holder of 3 

certain promiss’y notes, now over- 

due, of Eugene Gunning, aggre- 

gating $2,650, int. at 6% ------- ae lot 
$12,500 demand note of Loeb Real 

Co., dated Aug. 36 1926------ $100 lot 
33 1-3. Albany Hotel Co., no par_$300 lot 
25 A. E. Staley Mfg. Co., com ....150 
a mn es yo pepe Co. (N.J.) 
275 Salad oll Equip. Co. (N. J.), 

OA0NS. WOU... 6265 cennenndacn $200 lot 
250 Frazier & Co., Inc., 8% pref-$500 lot 
50 Okeechobee, Inc., no par- - . $4,000 lot 
5 units Plaut Properties, ERE $1 lot 
50 Ajax Realty Corp., pref., no par_$9 lot 
50 Ajax Real. Corp., com., par $10_$5 lot 
100 Bonner Charter ‘Motor Co---$250 lot 
All the following piece, parcel, lot 

or tract of land, situate, lying and 

being in County of Dade, in State 

of Fla. and described as follows: 
Land situated in Miami, Dade Co., 

Fla., as follows’ lot 19, block 30, 

less the south 10 ft. mcre or less, 

deeded to city for street widening 

purposes, of Emory J. Carter's 

Re-Subsivision of block 30, of 

Lawrence Estate; subject to un- 

paid taxes, assessments, if any, 

not exceed. sum of $2,500-_---- $10 lot 
100 Pouch Terminal, Inc., pref.: 50 

Pouch Terminal, Inc., com__--_-_$50 lot 


(with WarranG®) a... .<c<-.2< $200 lot 
200 Crusader Companies Co.,Inc., 
cl. A; 200 ee Companies ~“* 





ay EERE $25 lot 
1,400 The “O1a ” Terribie Mining Co., 
SE eae eee $1 lot 





eee 
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nee. . pap: $ per Sh. 
& Fila. Ry. Co., com.; 100 
& Fila. Ry. Co.,. pref.; $50 
y Racquet Club, 2nd mtge. 
és, Ma ay 11951; $31, 000 Met- 
olitan St. Ry. mtge. & 
. 5s, we 1 1997: ‘Aug. a 


y, 
formerly Palm Beach Co., Fla. -_$5 Ict 
100 Eastern RR. of Cuba, v. t. c.; 

250 Walkley Riege) Barnes & Co., 

Inc.; 3,333 Ala. Barge & Coal Co.; 

20 Eyon Grateless Stoker Co.; 

43 The Premier Last Co.; 540 

The Consolidated Bag Co.; an as- 

signment of all right, title and 

interest, if any, to 35 shs. of stock 


of Northampton Iron Co------ $10 lot 
By Wise, Hobbs & Arnold, 
Shares. Stocks. per Sh. 


> 
10 West Boylston Mfg. Co., pref--. a 


30 Sharp Mfg. Cu., pref......-.--- 1% 
9 Lancaster Mills, pref Gh a nannih oink 15% 
640 Sharp Mfg. Co., com-_-_._.-. 13c.-14e. 
100 Salmon Falis Mfg. Co., $39 paid 

in liquidation.......-.-.- éebenes 2 
GD Te Bs GIs ccccticccncsccce 15 
BRE MER cadsenncdsunccce 56 
40 Sharp Mfg. Co., pref........-.. 1 
tf fee eee 1 
170 Brookside Mills_-_-.........-- 55 


20 U.38. Worsted Curp., lst pref-- — 
40 Lancaster Mills, com_-.--.....-- 
8 Boston Mig. Cu., pref..-----.- en 
6 Arlington Mills 
25 Shawmut Mills, pref..-....---- 40 


13 New Engi. svu. Mills, pref. 
i ciininwes omhen ae 50c 

10 Warren Wovien Mills, pref. -- 10 
Be PD BE a nk csncactcces 31% 
88 Pepperell Mfg. Cu--.--.---.----- 108 
126 Barnard Mig. Cu-........-..-- 18% 
Fk Sea 1% 
100 Boston Mfg. Cu., pref._...--- 25% 


27 Nat. Favric « Finishing Co.,com 19% 
100 Nat. Favric & Fiuishing, com... 19% 
37 Pepperell Mfg. Cu------.----- = 
3 Central Vermunt Ry----..----- 4% 
4 Tennessee East. Elec. Co., 7% pif_- 98 
1 Indiana & Mich. Elec. Co., 7% 

pref 106% ex-div 
71 Fall River Elec. Lt. Co., undep., 


APP ererer Tere re TT Te bay 
10 gga & Moore Paper Co., 7% 
90 Dedham & Hyde Park G. & El. 
Co., undep., par $25-.--....-- 31-32 
341 Butters Lumber Cu., com_-_--- 1 


5 Fall River Elec. Lt. Co., v. t.c., 
ST Sticstshubwshectndicneae 
200 Maxim Munitions Corp.,par $5 $5 lot 
7 Chapman Valve Mfg. Co., com_-_225 
150 Employers’ Group Associates, 
ea ae 43-43% 
12 units First People’s Trust ------ 50 
50 Norris Properties, Inc 
232 Ballard Oil Equip. Co., Inc., 
common 
50 Alaska Gold Mines Co-----.-- $1% lot 
55 State Street Associates--..-.--- 1 
50 Saco-Lowell Shops, 2d pref----- 13 
10 Walter M. Lowney Co., com--- ty 
6 units First People’s Trust 
100 Hahn Depart. Stores, when iss. 58% 
9 LS Sturrett Co., com_-_-------. 240 
3 New Engl. Pow. Co., 6% pref__112 
700 Old Colony Trust Assuciates.. 60 
10 Fiberloid Corp., pref 1 
75 Debenhams Securities Ltd., Am. 
shs., par 5 shillings.-..-_------- 37 
=. for pew No. 20 King’s Chapel, 
as" nent Utilities Associates, toll” 
preferred, par $50 
200 Trinity Copper Co., par $5-- “g15 lot 
200 Employers’ Group Associates, 
DE cpndbecnheonade cme aie 


Bonds. Per Cent* 
$53,726.98 yg Colombia Co. 6% 
demand n 


deman: 
$2,000 Indianapoiis & Martinsville 
aa Tran. Co. ist 5s, 1932, ctf. 


CO GOB a sing 00040 nebo poasig $440 lot 
$5,000 "Gaited Clay Products Ist 
6s, 1945, ctf. of dep....-- $1,000 lot 


$5,000 United Clay Products 10-yr. 
s.f. deb. 7s, Jan. 1°36, ctf. dep.$500 lot 
$16,000 New Orleans Seneskoseeln 
Bridge Co., vl 7% deb. s. f. 


lot 


bds., maturing Apr. 1 1940. -$1, 000 lot 
$9,000 Building Material Cuorp., 

due Nov. 1939, 8% deb...--.--- $5 lot 
$5,000 Mexican National Gas Co., 
lst s.f. 6s, Jan. 1 1960, Jan. 1919, 
and subseq. coupons attached - . $20 lot 
$2,000 7% ist s. f. ref. gold bonds 
of Building Materials Corp., due 
Jan. 1940: Jan. 1927 and subseq. 


coupons attached_-.......-.-- $110 lot 
Boston: 
Shares. Stocks. $ per Sh. 
90 New Bedtfurd Cordage Co., com., 

BOP BIG n sn abd cedectndddcnscens 12 
7 Holyoke Water Power Co------- 6 
10 U 8 Envelope Co., com-_-_-_----- 257 
“a a Chain Theatres Corp., 
100 "Nat . Conduit & Cable Co-----$1 lot 
45 Okeechobee, Inc......-.------ 1 


54 Old Colony Trust Associates --.60-62 
1 Trustee of Am. Bk. Bidg., K.C-.- 10 
150 Estep Bruthers Cval & Mining 


Co 
10 Lakeville Gardens, Inc., pref. --$1 lot 
9 New England Power Co., "6% prefi12 
40 sillsoury Gamble Motors Co-.-.$40 lot 
50 Lewis A. Crussett Co., pref. ---- 1 
105 Russian Reconstruction Farms, 

Inc., com., cl. B, par $10_.-.-.-- $11 lot 
5 Plymouth Cordage Co 67 
5 —_ Stock Securities Corp. of 


18 Hotel Trust Touraine 
4,000 New Engl. Oil & Ref. Co., 
CE WS Cs db diam nae nwt 
10 Dennison Mfg. Co., 7% pref--_..106% 
10 North Fla. Realty Co $4 lot 
645 ae Participations Inc., he 
class A 94-19% 
20 Wiggin Terminals, Inc. ie ieee ae 
60 Rivett Lathe & Grinder Corp., 
[st pf.; 30 Rivett Lathe & Grinder 
Corp., com 


10 lot 


75 Micas Consvl., com., par $10; 120 
Boston Austin Co._-......-.- $16 lot 
240 Nason, Inc., pref.; 100 Naso 
Bt., CUBE. 5 xo cw zennam $1,000 lot 


100 Island Investing Co., pref.; 
160 Island Investing Co., com- 
2% onpf. 
150 Standard Minerals, pref.; 75 
Standard Minerals, common as 
DOs 6 ei diccdineccsuuseatwns $15 lot 
1 Boston Chamber of Commerce 
Realty Trust, 2d pref.; $4,000 
Victor Amer. Fuel Co., Ist 6s, 
So ee re a 2: $20 lot 
22 Granite State Products Co., pref. 
par $50; 10 Granite State Prod. 
ER ey $37 lot 
40 Dedham & Hyde Park Gas, v.t.c. 33% 


Rights. $ per Right. 
22 Fitchburg Gas. & El. Co_-_---- 9% 


Bonds— 
$9,000 Lockwood-Greene & Co., 
Inc., 78s, Mar. 1933, ctf. of dep. _26 flat 
$2,000 Lockwood-Greene & Co., 
a08" cy se . eee: - flat 


$100 B. P. O. E. No. 10 Order of 
i 2d 6s, April 1940_______-_- 53 
1,000 Lockwood-Greene & Co., 
Inc. ~ YF 5 reap, 23 flat 
$10,000 Shawmut Bank Investment 
Trust, 4%s, March 1942______- 55 


By Barnes & Lofland, Philadelphia: 


Shares. Stocks. $3 per sh. 
60 Yahn & McDonnell.-.--....--- 75 
44 Penn Traffic Co., par $244----- 1% 
4 Phila. Bourse, com., par $50._.. 314% 
165 Pemberton Coal & Coke Co- -_256 
169 Mt. Carmel Water Co., par $25 56 


2 Merchants Bank & Trust Co. 
(Mahanoy City, Pa.).--.------ 310 
30 Delaware County Nat. Bank, 
GS PUR ccksiwececcatucsiaa 340 
20 Roosevelt Bank _-------------- 301 
5 Sixth National Bank----.-.----- 400 


10 Market Street National Bank -- = 
4 Overbrook National Bank- ------ 
5 Tenth Nat. Bank of Philadelphia_ 301 
5 Drovers & Merchants Nat. Bank _ 160 
2 Corn Exchange Nat. Bk. & Tr.Co.1076 
10 Corn Exchange Nat .Bk.&Tr.Co.1070 
4 Corn Exchange Nat. Bk. & Tr.Co.1065 
21 Corn Exchange Nat.Bk.&Tr.Co.1060 
10 Union Bank & Trust Co__----- 356 
10 Bank of No. Amer. & Trust Co_483 
10 Bank of No. Amer. & Trust Co_483 
10 Bank of No. Amer. & Trust Co_483 
4 Tradesmens Bank, Vineland, N.J. 60% 
3 First Camden Nat. BK. & Tr. Co.443% 
10 First National Bank & Trust 
Co., Woodbury, N. 00 
10 Real Estate-Land Title & Tr. Co.835 
Sere Tree CO. 2. concen cence 10 
8 Girard Trust Co 000 
260 Bankers Trust Co., par $50_..150% 
13 Germantown Trust Co--------- 790 
8 69th Street Terminal Title & 
Trust Co., par $50- . 172 
4 Phila. Bourse, com., ‘par $50 eae 304% 
3 Phila. Bourse, pref., per $25....-. 
5 New Way Laundry Co., no par__ 10 
100 Penn Seaboard Steei Corp., com$2 lot 
50 Standard Fuel Co., com-------- $2 lot 
75 Standard Fuel Co., pref_------- $4 lot 
100 United Big Vein Coal Co., com 
no par, full paid, non-assessable '$2 lot 
10 U. S. er Corp., com 
eee We B.c. cckcvadee "$3 lot | 


il Gaon | Saruas Rest.Co., com 75 


Shares. Stocks. $ per 
6 Phila. Life Ins. Co., per $10... 3 204 


222 Autocar Co., com.............. 
39 Phila. Trac. Co., ctf. of dep_-- base 
4 Prats Food Co...........--...- 231% 
100 U. 8. Stores Corp., 7% pref... 64 
310 U. 8S. Stores Corp.. class A__.. 5 
25 U. 8. Stores Corp., class B----- 4 
250 na t cnepas & Salamanca 

Bg DR ok cvacascnkscnuonns oe lot 


600 ‘Olean ‘Seadtord & Salaman 
Ry., com 
25 Buff. & Erie Ry. Co., 5% pref_-_$4 lot 
75 Buff. & L. Erie Trae. Co., com _$1 lot 
250 John Hohenadel Brewing ‘Co- -$80 lot 
76 Rockhill Coal & Iron Co., pref_$10 lot 
80 Rockhill Coal & Iron Co., pref_ ig lot 
140 Enterprise Mfg. Co_-_-----.-- 3% 
100 Hall Wheel Corp., par $50---__$3 lot 
Founders Membership in the Penn 
RD SS boa case edges 1 
2 American Nat. Bank, Camden-_150 
200 Atlantic City Motor Speedway 


Assn., pref. with 200 com - - - --- $70 lot 
1 National Bank of Germantown -__667 


25 Guardian Bank & Trust Co__.. 94 
8 Manheim Trust Co---...--.---- 65% 
a Hall Assn., Mt. Carmel, 

a i as is a ile: atte: Mihi oo detest 4th nto Mah ae 10 
Rights. $3 per Right. 
155 Bankers Securities Corp., pref., 

SE Sree eee eee) tae 5 
Bonds. Per Cent. 
$500 Phila. Real Estate Board 


lst mtge. 68, 1933 
$19,000 Kan. City Ry. 2d 6s, 1944, 





rec. N. Y. Trust Co $75 lot 
$10,000 Indiana Union Trac. Co. 
lst 5s, 1933, ctf. dep ;: Apr. 1 1925 
and all subsequent coup. attached 234 
|9, 000 Imperial Russian Govt. 5s, 

War Loan 1916, due 1926-_-_--__- $30 lot 
| $2, 500 Inter Urban Ry. Co. 


74s 
$5,000 So. Bend & So. M'chigan 
| Ry. 1st 5s, 1927, ctf. dep_--.-- $20 lot 





By A. J. Wright & Co., Buffalo: 








Shares. Stocks. $ per sh.| Shares. Stocks. $ per sh. 
1,128 N. Y. & Ranier Co.com__.. 2 |100 Consol. Telep. common. ----- 16% 
1,000 Penn Seaboard Steel, no par- si A lot 
200 Kirkland Lake, par $1_._____- Per cent. 
50 Buffalo Property Owners, Inc_. 25 $25,000 Nat. A pyctgeny Co. 15-yr. 68, 
1,000 Night Hawk, par $1______- 5ie.| April 1 1948............. $18,750 lot 
DIVIDENDS. 
Dividends are grouped in two separate tables. In the 


first we bring together all the dividends announced the 
current week. Then we follow with a second table, in 
which we show the dividends previously announced, but 
which have not yet been paid. 


The dividends announced this week are: 




















Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
Railroads (Steam). 

Albany dscehbkehadide 4% |Jan. 1|! Holders of rec. Dec. 15a 

Allegheny & Western__............--- 3 Jan. 2| Holders of rec. Dec. 20a 

Atlanta Birmingham & Coast, pref-_.---- *2% |Jan. 1|/*Holders of rec. Dec. 14 

Baltimore & Ohio, com. (quar.)---- 1% |Mar. 1| Holders of rec. Jan. 124 
DEE GEES cs hokiicsshuds 1 Mar. 1| Holdesr of rec. Jan. 12¢ 

Boston & Maine, prior pref. (quar.) *1% |Jan. 1/*Holders of rec. Dec. 14 
First preferred, class A (quar.)--- *1\% |Jan. 1/*Holders of rec. Dec. 14 
First preferred, class B (quar.) --- *2 Jan. 1)*Holders of rec. Dec. 14 
First preferred, class C (quar.)_.....- *1% |Jan. 1)|*Holders of rec. Dec. 14 
First preferred, class D (quar.)_...-.-. *2% |Jan. 1/*Holders of rec. Dec. 14 
First preferred, class E (quar.).....-- *1% |Jan. 1)*Holders of rec. Dec. 14 

CD PO va ciecnasnddadecade *11% |Feb. 1/*Holders of rec. Dec. 28 

Cayuga & Susquehanna...__........-- $1.20\Jan. 2|*Holders of rec. Dec. 20 
I coheed do nie is aN a ide *l5c.|Jan. 2|*Holders of rec. Dec. 20 

Chicago Burlington & Quincy......-.-.-- *5 ec. 26|*Holders of rec. Dec. 17 

Chicago Indianap. & Louisville, com_..| 2% |Jan. 10} Holders of rec. Dec. 26 
PT EIN 5G Jés ccnanccnuswed 1 Jan. 10} Holders of rec. Dec. 26 
Picea Sacriddnncadenumesawe 2 Jan. 10} Holders of rec. Dec. 26 

Chicago River & Indiana (annual) -..-.-.- *$10 |Feb. 15|*Holders of rec. Feb. 8 

Chicago St. Paul Minn. & Omaha, pref.|—Divij|dend o/mitted 

Cincinnati Norther... ....s.c<sss--- *5 Jan. 19|*Holders of rec. Jan. 11 

Cleve. Cin. Chic. & St. L., com. (quar.)| *2 Jan. 19|*Holders of rec. Dec. 28 
ee *1\% |Jan. 19|*Holders of rec. Dec. 28 

Colorado & Southern, com......-...-- Dec. 31| Holders of rec. Dec. 20a 
Pe PEs bb dsbccasscueuwevece 2 Dec. 31] Holders of rec. Dec. 20a 
Second preferred -_-...........--.--- 4 Dec. 31} Holders of rec. Dec. 20a 

Detroit River Tunnel-_.............--- *3 Jan. 15|*Holders of rec. Jan. 8 

Lake Erie & Eastern..............---- *2 Jan. 2/*Holders of rec. Dec. 21 

Mahoning Coal RR., common (quar)-.*| $12.50|Feb. 1|*Holders of rec. Jan. 14 
3... peas *$1.25|Jan. 2/*Holders of rec. Dec. 21 

DE CREE... ccccciscossccoede *20 Jan. 29|*Holders of rec. Dec. 28 

DEES © UNG ko n.nk's ctncencsiccencen *3% |Dec. 31|*Holders of rec. Dec. 24 
nee eee Sanne *5 Dec. 21/*Holders of rec. Dec. 24 

New Orleans & Northeastern (extra)....)| 3 Dec. 22} Holders of rec. Dec. 15 

New York Central RR. (quar.)......-- 2 Feb. 1 . 29 to Jan. 23 

Northern Pacific (quar.)_..........--- 1% |Feb. 1] Holders of rec. Dec. 31 

Pittsburgh & Lake Erie..........-.-- *$2.50\Feb. 1/*Holders of rec. Dec. 28 

Southern Railway, com. (quar.)--.-.---- 2 Feb. 1] Holders of rec. Jan. 2 
Pee (GONE) o.oo xu ccondéswswouse 1% |Jan. 15| Holders of rec. Dec. 26 

— Hamilton & Buffalo. .....--.- *3 Dec. 31/*Holders of rec. Dec. 26 

sia ssid ak ian ctina linc tk asin wip tginin *1 Dec. 31|*Holders of rec. Dec. 26 

Troy Union pe nee *6 Jan. 15 *Holders of rec. Dec. 28 

Public Utilities. 

Ala. Power $7 pref. (quar.)_.......-.-- $1.75|Jan. 2} Holders of rec. Dec. 15 
$6 preferred (quar.).........------- $1.50|Jan. 2) Holders of rec. Dec. 15 
$5 preferred (quar.)..........------ $1.25|Feb. 1| Holders of rec. Jan. 15 

Amer. Community Power, Ist pref. (qu.)} $1.50|Jan. 2) Holders of rec. Dec. 15 
Preferred (quar.)....-...---------- $1.50|Jan. 2) Holders of rec. Dec. 15 

Amer. Dist. Teleg. of N. J., com. (quar.)|*$1 Jan. 15|*Holders of rec. Dec. 15 
Preferred (quar.)......-.--.------- *1% |Jan. 15) Holders of rec. Dec. 15 

Amer. & Foreign Pow. allot. ctfs 55% pd.| 964cjJan. 2) Holders of rec. Dec. 13 

Amer. Pow. & Lt., $5 pref. A. (stamped)| $1.25)Jan. 2) Holders of rec. Dec. 13a 

Binghamton L. H. & Pr., $6 pf. (quar.)-| $1.50|Jan. 1/ Holders of rec. Dec. 15 

Birmingham Elec. Co., $7 pref. (qu.)---| $1.75|Jan. 2) Holders of rec. Dec. 12 
$6 preferred (quar.)......-.....----- $1.50\Jan. 2) Holders of rec. Dec. 12 

British Columbia Power, cl. A....----- 50 Jan. 15) Holders of rec. Dec. 31 

Capital Trac., Wash., D. C. (qu.).----- 1% |Jan. 1| Holders of rec. Dec. 10 

Carolina Power & Lt., $6 pref. (quar.)--| $1.50|Jan. 2] Holders of rec. Dec. 15 
$7 preferred (quar.) . .........---+2-- $1.75|Jan. 2) Holders of rec. Dec. 15 

Central Ills. Light 6% pref. (quar.)----| 1% |Jan. 2) Holders of rec. Dec. 15 
7% preferred (quar.)......--------- 1% |Jan. 2) Holders of rec. Dec. 15 

Cities Service Pow. & Lt., $6 pf. (mthly. ) *50c.|Dec. 15|*Holders of rec. Dec. 1 
$7 preferred (monthly) ss io vo ghebeiciomghainah oe */58 1-3c|/Dec. 15|*Holders of rec. Dec. 1 

Connecticut Elec. Service, conv. pf. (qu) |*$1 Jan. 1/*Holders of rec. Dec. 15 

Cuban Telephone, com. (quar.)..------ 2 Dec. 31| Holders of rec. Dec. 1546 
Preferred (quar.) .....------------- 1% |Dec. 31) Holders of rec. Dec. 15a 

Eastern N. J. Power 6%% pref. (qu.)--| 1% |Jan. 1) Holders of rec. Dec. 15 
7% preferred (quar.)........------- 1% |Jan. 1 Holders of rec. Dec. 15 
8% preferred (quar.)......-------- Jan. 1; Holders of rec. Dec. 15 
Electric Bond & Share, pref. (quar.)..--| 1% |Feb. 1) Holders of rec. Jan. 12 

Elec. Bond & Share Secur. (quar.)....-- 25c.|Jan. 15| Holders of rec. Dec. 17 

Federal Public Service, pref. (quar.)....| *15% |Jan. 1|*Holders of rec. Dec. 15 

Florida Power & Light, pref. (quar.)--.-| $1.75|Jan. 2| Holders of rec. Dec. 15 

Florida Public Service, pref. (quar.)-..| 1% |Jan. 1) Holders of rec. Dec. 8 

Georgia Power Co. $6 pref. (quar.)-.--- $1.50\Jan. 1} Holders of rec. Dec. 15 
$5 preferred (quar.)....--..-.------ $1.25\Jan. 1] Holders of rec. Dec. 15 

Gold & Stock Teleg. (quar.)....-.-.---- *1% |Jan. 1|*Holders of rec. Dec. 31 

Haverhill Gas Light (quar.).......---- 57c.|\Jan. 2) Holders of rec. Dec. 17 

Internat. Telep. & Teleg. a: Reiieieate 1% |Jan. 15) Holders of rec. Dec. 21 

Jamaica Public Serv., pref. ....| 1% |Jan. 2) Holders of rec. Dec. 17 

Jersey Central Pow. & Lt., 7 Or pf. (qu.)} 1% |Jan. _1| Holders of rec. Dec. 17 
6% preferred (quar.)..-..-.-------- 1% |Jan. "1) Holders of rec. Dec. 17 

Lone Star OO8 (AGO Dc icccunmduanenes *50c.|Dec. 31|\*Holders of rec. Dec. 19 

Long Island Ltg., com. (quar.).....--- *40c.\Jan. 1)*Holders of rec. Dec. 15 
7% preferred (quar.)-....-.-------- *1% |Jan. 1/)*Holders of rec. Dec. 15 

Mackay ————— com. (quar.).....- 1% |Jan. 1| Holders of rec. Dec. 21 
POE (BEE OD «wo 4 cic cnacccsrces 1 Jan. 1] Holders of rec. Dec. 21 

Marconi W A. 4 .: Sr Re” Beer *|wl0 |Jan. 12|*Holders of rec. Dec. 6 
EEE... cdncariaergucentiiabdnd *|wlQ |Jan. 12|*Holders of rec. Dec. 6 

Metropolitan Edison, $7 pref. (quar.)_.| $1.75|Jan. 1) Holders of rec. Dec. 15 
$6 preferred (quar.)......-----.---. $1.50\Jan. 1| Holders of rec. Dec. 15 
$5 preferred (quar.)....--.--------- $1.25|Jan. 1} Holders of rec. Dec. 15 

Michigan Electric Power, 7% pf. (qu.)--| 134 |Jan. 1) Holders of rec. Dec. 15 
6% preferred (quar.)-.------------- 1% |Jan. 1) Holders of rec. Dec. 15 

Midland Utilities, 7% prior Hen (qu.)..| 1% |Jan. 7| Holders of rec. Dec. 22 
6% prior lien stock (quar.)......---- 1% |Jan. 7| Holders of rec. Dec. 22 
7% preferred class A (quar.)...----- 1% |Jan. 7| Holders of rec. Dec. 22 
6% preferred class A (quar.)..-.----- 1% Jian. 7| Holders of rec. Dec. 22 

Minnesota Power & Lt., 7% pf. (quar.).| 1% |Jan. 2| Holders of rec. Dec. 15 
$6 preferred (quar.)........--.-...- $1.50\Jan. 2) Holders of rec. Dec. 15 

Mountain States Power, pref. (quar.)...| 134 |Jan. 21) Holders of rec. Dec. 31 

Nat. Public Service Corp., com. A (qu.) 40c.|Dec. 15| Holders of rec. Nov. 27 
7% series A preferred (quar.) aes EE 1% |Jan. 1| Holders of rec. Dec. 17 

New England Power Co. pref. (quar.)..| $1.50|\Jan. 2) Holders of rec. Dec. 14 

N. J. Power & Light, $6 pref. (quar.)-..| $1.50|\Jan. 1] Holders of rec. Dec. 15 

NorthernStates Power com. A (quar.)...| 2 Feb. 1)| Holders of rec. Dec. 31 
7% preferred (quar.)....----.------ 1% |Jan. 21; Holders of rec. Dec, 31 
6% preferred (quar.).----.--------- 1% |Jan. 21) Holders of rec. Dec. 31 

Ohio Bell Telephone, pref. (quar.)---..-. 1% |Jan. 2) Holders of rec. Dec. 20 

Ohio Electric Power, 7% pref. (quar.)-.| 134 |Jan. ‘ 2| Holders of rec. Dec, 20 
6% preferred (quar.)----.----------- 1% |Jan. 2) Holders of rec. Dec. 20 

Ottawa Light, Heat & Power, com. (qu.)} 144 |Dec. 31; Holders of rec. Dec. 15a 
Tee (GGEE.) . oc ccconcnaneeunes 1%°|\Jan. 1! Holders of rec. Dec. 15a 








3358 


FINANCIAL CHRONICLE 





[Vou 127. 




















































Per When Books Closed Per When Books Closed 
Name of Company. Cent. |Payable. Days Inciustoe Name of Company. Cent. |Payabie. Days Inclusive. 
Public Utilities (Concluded). Miscellaneous (Continued) . : 
Pacific Gas & Electric., com. (quar.)...| *50¢.|Jan. 15|*Holders of rec. Dec. 31 Copper Range Co. (quar.).......-.-.- -| *50c.|\Jan. 15|*Holders of rec. Dec. 15} 
Pacific Lighting, 6% pref. (quar.)...-..- *1% |Jan. 15|/*Holders of rec. Dec. 31 Cresson Cons. Gold Mining & Milling..| *2c.|Jan. 10)*Holders of rec. Dec. 31 
Panama Power & Light, pref. (quar.)..-| 1% |Jam. 2) Holders of rec. Dee. 15 Crowley, Milner & Co., com. (quar. coin *50c.|Dec. 31|*Holders of rec. Dec. 10 
Penn Central L. & P., $2.80 pf. (qu.) --| 70c.|\Jam. 1} Holders of rec. Dec. 15 Curtis Publishing, pref. (GREE) vosccees *1% |Jan. 1|*Holders of rec. Dec. 20 
Pennsylvania Pr. & Lt., $7 pf. (qu.)---| $1.75|Jam. 2) Holders of rec. Dec. 15 Danish American Corp. ist pref. (quar.)| $1.75|Jan. 1] Holders of rec. Dec. 20 
$6 preferred (quar.)...........- ----| $1.50\Jan. 2] Holders of rec. Dec. 15 Second preferred (quar.).........-.- $1.75|\Jan. 1| Holders of rec. Dec. 20 
$5 preferred (quar.)...............- $1.25\Jan. 2) Holders of rec. Dec. 15 | Darby Petroleum_...........-..--.-- *25c./Jan. 15|*Holders of rec. Dec. 31 
Postal Teleg. & Cable, pref. (quar. west 1% |Jan. 1) Holders of rec. Dec. 21 Devoe & Raynolds, com. A and B....-. *60c.|Jan. 2|*Holders of rec. Dec. 21 
Quinte & Trente Valley Power, pf. (qu.)| 1% |Jan. 2] Holders of rec. Dec. 15 Common A and B (extra)_-....----- *15c.\Jan. 2!*Holders of rec. Dec. 21 
Railway & Light Securities, com. (qu.)--| *50c.|Feb. 1|*Holders of rec. Jan. 15 Diversified Securities Corp., com....-.- 35c.|Dec. 20) Holders of rec. Dec. 1 
Common (extra)...........- nibewed *$2 |Feb. 1/*Holders of rec. Jan. 15 COG GENE s dicdcntcctwssocace 50c.|Dec. 31| Holders of rec. Dec. 1 
ss iincidn niin kis tingiyne *75c.\Jan. 1|*Holders of rec. Dec. 18 Class A partic. pref. (quar.)-- 43c.|Dec. 20) Holders of rec. Dee. 1 
St. Louis Public Service, pref. (quar.)..| $1.75|Jan. 2) Holders of rec. Dec. 20 Class A partic. pref. (extra) .. 50c.|Dec. 31) Holders of rec. Dec. 1 
Shawinigan Water & Power (quar.)..... *50c.|Jan. 10)*Holders of rec. Dec. 21 Dominion Rubber pref. (quar.)- 1% |Dec. 31] Holders of rec. Dec. 24 
South Pittsburgh Water, pref. (quar.)..| 1% |Jan. 15) Holders of rec. Jan. 2 Dominion Stores, Ltd. (quar.)....-.-- 57¢c.\Jan. 2) Holders of rec. Dec. 15 
Southern Calif. Edison, pref. ser. C (qu.)| 38%c\Jan. 15| Holders of rec. Dec. 20 Ecquadorian Corp. ordinary.........- Jan. 1) Holders of rec. Dec. 22 
Standard Gas & Electric, com. (quar.)..| 874c|Jan. 25| Holders of rec. Dec. 31 i, ans Se eee 344 |Jan. 1) Holders of rec. Dec. 22 
Prior preferred (quar.)........------ 1% |Jan. 25} Holders of rec. Dec. 31 Edward (Wm.) Co., pref. (quar.)...--.- 1% |Jan. 2} Holders of rec. Dec. 20 
6% preferred (quar.).........-....- 1% |Jan. 15| Holders of rec. Dec. 31 | Empire Safe Deposit (quar.).-..------ 2% |Dec. 29] Holders of rec. Dec. 22a 
Telephone Investment Corp. (quar.)...| *15c.;Dec. 1/*Holders of rec. Dec .20 Evans Auto Loading (quar.)----.--.-- *62\4c\Jan. 1/*Holders of rec. Dec. 20 
Texas-Louisiana Power, pref. (quar.)...| 1% |Jan. 1] Holders of rec. Dec. 15 ee Oa e2 Apr. 1)*Holders of rec. Mar. 20 
Union Natural Gas of Canada (extra)..| *5c.|Dec. 10|}*Holders of rec. Nov. 30 SS ere eee *e2 Oct. 1|*Holders of rec. Sept. 20 
Union Traction (Philadelphia) ........- $1.50\Jan. 1) Holders of rec. Dec. 10a | Fear (Fred) & Co., com. (quar.)...---- Dec. 15) --------------------- - 
United Gas & Elec. Corp. common.....| $1 |Dec. 26) Holders of rec. Dec. 20 Federal Screw Works (quar.)..-....--- *43%c\Jan. 2|*Holders of rec. Dec. 20 
United Public Service, $7 pref. (quar.)..| $1.75|Jan. 1) Holders of rec. Dec. 15 Fidelity Union Title & Mtge. Guaranty 
PE Se SD i crnscvonnaona $1.50\Jan. 1| Holders of rec. Dec. 15 Howat) NE RRS He 20c.|Dec. 21] Dec. 16 to Dec. 20 
United Utilities, common.......---.-- $5 |Dec. 15| Holders of rec. Dec. 5 RCS ot RSS SEE 20c.|Dec. 21] Dec. 16 to Dec. 20 
EE PE Ts oo ote cdoabenoud $1.75\Jan. 2] Holders of rec. Dec. 15 Fifth oo Bus Securities..........- 16c.|Dec. 29} Holders of rec. Dec. 14 
Virginia Public Service, 7% pref. (qu.)--| 1% |Jan. 1] Holders of rec. Dec. 17 Firestone Tire & Rubber, 6% pref. (qu.)} 134 |Jan. 15] Holders of rec. Dec. 31 
6% preferred (quar.)..........---.. 1% |Jan. 1} Holders of rec. Dec. 17 First National Stores, com. (quar.)...-|*3744c\Jan. 2|*Holders of rec. Dec. 20 
Western Union Telegraph (quar.).-.--- *2 Jan. 15|*Holders of rec. Dec. 22 First preferred (quar.)........---.-- *1% |Jan. 2|*Holders of rec. Dec. 20 
Flatbush Investing common (quar.)...-| 1% |Dec. 31] Holders of rec. Dec. 20 
Banks. EL so neninitcntiniok saddikwwit 3% |Dee. 31| Holders of rec. Dec. 20 
re Cs es dcemenonsad *6 Jan. 2)*Holders of rec. Dec. 31 Flour Mills of Am. $8 pref. (quar.)----- $2 Jan. 1} Holders of rec. Dec. 15 
First National Bank (quar.).....------ *5 Jan. 2)*Holders of rec. Dec. 24 | Franklin Capital Corp_..........----- 3 Jan. 5| Dec. 20 to Dec. 25 
First Security Co. (quar.)-..-..------- *20 |Jan. 2|*Holders of rec. Dec. 24 | Garfield Safe Deposit Co.....-------- 4 |Dec. 27} Dec. 12 to Dec. 28 
National City (quar.)................. 3% |Jan. 1] Holders of rec. Dec. 15 BEE n sictinwtcedwh chatuksapen 2 Dec. 27} Dec. 12 to Dec. 28 
National City Co. (quar.)......-....-- 3 Jan. 1} Holders of rec. Dec. 15 General Tire & Rubber, pref. (quar.)_..| 1% |Jan. 2| Holders of rec. Dec. 20 
Park (National) (quar.)........c.-«.0- 6 Jan. 2) Holders of rec. Dec. 14 Gilbert (A. C.) Co. pref. (quar.).....-- 87%c Jan. 2] Holders of rec. Dec. 15 
Peoples National (Brooklyn) (quar.)..-.| *3 Jan. 2)|*Holders of rec. Dec. 11 Godman Shoe (Stock Dividend) --....-- el \Jan. 2| Holders of rec. Dec. 14 
SE EE CRD ordasénedinedoonas 1% \Jan. 5) Holders of rec. Dec. 26 Goodyear Tire & Rub. (Can.) pref. (qu.)} 1% |Jan. 2] Holders of rec. Dec. 15 
Gorham Mfg. Ist pref. (quar.)..-...--- *1% |Mar. 1|*Holders of rec. Feb. 1 
Trust Companies. Gottfried Baking, pref. (quar.)......--| 1% Jan. 1| Holders of rec. Dec. 20 
American Exchange Irving Trust (quar.)} 3% |Jan. 2) Holders of rec. Dec. 14 Great Lakes Towing, com. (quar.)--.-- 1% |Dee. 31) Holders of rec. Dec. 14 
Bank of New York & Trust (quar.)-....- 4% |Jan. 2) Holders of rec. Dec. 21 Fa ft EE CT ae 1% |Dec. 31) Holders of rec. Dec. 14 
bn Ee ee Ee 2 Jan. 2! Holders of rec. Dec. 21 og eae eae 80c.|\Jan. 2} Holders of rec. Dec. 14 
DUNS DOU CORRE) ic nicccsacodcaned 2 Jan. 1| Holders of rec. Dec. 20a | Guaranty Co. of Newark (quar.)..---- 1% |Jan. 2! Holders of rec. Dec. 15 
Municipal Bank & Trust (quar.)....-.-- 2% |Jan. 2} Holders of rec. Dec. 20 Guardian Investors Corp— 
Mi istnis dnbbabndantsaanoewis haa 2 Jan. 2| Holders of rec. Dec. 20 $7 first preferred (quar.)......------ $1.75\Jan. 2] Holders of rec. Dec. 15 
United States (quar.).........-.2c--02 15 Jan. 2) Holders of rec. Dec. 21a $6 first preferred (quar.)......----.-- $1.50\Jan. 2] Holders of rec. Dec. 15 
$3 second preferred (quar.).....-.-- 75e.|\Jan. 2} Holders of rec. Dec. 15 
Fire Insurance. CO Re dis a os bo bee aweeane *37\4c\Jan. 2|*Holders of rec. Dec. 20 
American Salamandra (quar.)....----- *75c.|Jan. 2|*Holders of rec. Dec. 20 Hart & Cooley (@UG?.) 2. ..cecccccccne- *$1.25|Dec. 31|*Holders of rec. Dec. 24 
City of New Yor (quar.)........-...- 4 Jan. 2| Holders of rec. Dec. 20 | PRR SE AS, SERRE eee pee *50c.|Dec 31|*Holders of rec. Dec. 24 
oo, ge eer 25c.\Jan. 2) Dec. 20 to Jan. 1 ET --|*$1.50;)Dec. 15|*Holders of rec. Dec. 10 
DR CRED ci cdocuninmbbddbaddiens Jan. 2! Holders of rec. Dec. 20 Hawaiian Sugar Co-- .-| *30c.|Dec. 15|*Holders of rec. Dec. 10 
ER ae ae --| *60c.|Dec. 15|*Holders of rec. Dec. 10 
Miscellaneous. Hawthorne Securities Co_.......------ 3 Dec. 31) Holders of rec. Dec. 20 
Abitibi Power & Paper, 7% pref. (quar.)} 1% |Jan. 2} Holders of rec. Dec. 20 Hawthorne Securities Co_.....------- 3 June 30} Holders of rec. June 20 
Aeolian Company, pref. (quar.)..-...-- 1% |Dec. 31) Holders of rec. Dec. 20 Hazel Atlas Glass (quar.)....--------- *50c.\Jan. 2|*Holders of rec. Dec. 15 
Air Reduction (quar.)...............- 50c.|Jan. 15} Holders of rec. Dec. 31 _ A RRR are eS *12\%c\Jan. 2)|*Holders of rec. Dec. 15 
Akron Rubber Reclaiming, com. (quar.) 50c.|Jan. 15) Holders of rec. Jan. 5 pe PO 2 ea errr *25c.|Dec. 31|*Holders of rec. Dec. 13 
Peete TE oS op ncnctsenbanonns 2 Jan. 2} Holders of rec. Dec. 20 Holines (D. H.) Co., Ltd. (quar.)..---- 3% |Jan. 2! Holders of rec. Dec. 22 
Alberta Pacific Grain, pref. (quar.)-.--- 1% |Jan. 1! Holders of rec. Dec. 15 — ZA Hardart Baking, Phila. (qu.).--|*$1.25\Jan. 1/*Holders of rec. Dec. 21 
Alles & Fisher, Inc. (quar.)..........-- oe TA OC ST SE Se Se el Ol eee eee eee *50c.\Jan. 1)*Holders of rec. Dec. 21 
Aloe (A. 8.) Co., com. (quar.)....-.--. 63c.|Jan. 2) Holders of rec. Dec. 19 Hoakine - 3 ee ee *60c.|/Dec. 31|*Holders of rec. Dec. 15 
BPTOn. CRIES os cc cudncanntconns 1% |Jam. 2) Holders of rec. Dec. 19 , RRR RICE ATE a *60c.|Dec. 31|*Holders of rec. Dec. 15 
Aluminum Co. of Am. pref. (quar.)..--| *1% |Jan 1|*Holders of rec. Dec. 15 Hussman (Harry L.) Refr. common.-_-_-.| 62'4c\Jan 2| Holders of rec. Dec. 20 
American Bakeries, class A (quar.)-..-- *75c.|\Jan. 1|)*Holders of rec. Dec. 14 Hydraulic Brake (quar.).....-...----- *75c.\|Jan 1|*Holders of rec. Dec. 20 
2 og ee ee eee *$1.75|Jan. 1/|*Holders of rec. Dec. 14 Re CNS GIIE LY bots iv oe wceesionse *75¢c.|Jan. ooicae aioe of rec. Dec. 15 
Amer. Brake Shoe & Fdy., com. (qu.)--| 40c.)/Dec. 31) Holders of rec. Dec. 21 BAS 3s dettdb ulithoad anh nnee *50c.|Dec. 22\*Holders of rec. Dec. 15 
Ce ee a ee 1% |Dec. 31| Holders of rec. Dec. 21 Imperial Royalties, pref. (monthly)----| 1344 |Dec. 30} Holders of rec. Dec. 25 
American Fork & Hoe, common (quar.)-| 14 |Dec. 15} Holders of rec. Dec. 5 Class A pref. (monthly) _.........--- 15¢.|Dec. 30) Holders of rec. Dec. 25 
Am. Lond. & Europ. Corp. 6% pf. (qu.)-| *75c.|/Jan. 2|*Holders of rec. Dec. 21 Independent Pneumatic Tool (quar.).--| *$1 |Jan. 2|*Holders of rec. Dec. 22 
Amer. Pneumatic Service, lst pref. (qu.)|*8714c|Dec. 31|*Holders of rec. Dec. 21 Indian Refining pref. (quar.)_.....-.--- 1% \Jan. 2| Holders of rec. Dec. 24 
Second preferred.-.........----.--- *50c.|Dec. 31|*Holders of rec. Dec. 21 Internat. Germanic Co., Ltd., pf. (qu.)-| 75¢./Jan. 2} Holders of rec. Dec. 21 
Amer. Seating Co., common (quar.).---| *75c.|Jan. 2)*Holders of rec. Dec. 20 | Internat. Germanic Co., Ltd., pfd. (qu.)} *75c.|\Jan. 2|*Holders of rec. Dec. 21 
Amer. Title & Guarantee Co.(qu.)(No.1)|} $1.25|Jan. 1] Holders of rec. Dec. 20 Internat. Harv., new com. (qu.)(No. 1) -|*62c\Jan. 15|*Holders of rec. Dec. 24 
Amer. Turf Association, common-.-.-_.-.- $1.25|Jan. 2) Dec. 21 to Jan. 1 Internat. Match, com. (quar.).....---- 80c.|Jan. 15| Holders of rec. Dec. 24a 
PEE cone nncdnadenkbonncbnnndia Jan. 2} Dec. 21 to Jan. 1 Participating pref. (quar.)..--.------ 80e./Jan. 15} Holders of rec. Dec. 24a 
Amer. Type Founders, common (quar.)-| 2 Jan. 15) Holders of rec. Jan. 5 Internat. Paper, 7% pref. (quar.)----.-- 1% |Jan. 15| Holders of rec. Dec. 26 
os eS eee 1% |Jan. 15) Holders of rec. Jan. 5 | Investors Equity $6 pref. A-.....----- $3 Jan. 1) Holders of rec. Dec. 15 
Anchor Cap. Corp., conv. pref. (qu.)-.$/1.624|Jan. 1] Holders of rec. Dec. 21 $51 preferred series B_-.....--.------ $2.75|Jan. 1} Holders of rec. Dec. 15 
Apponaug Co. pref. (quar.)-..------ *$)1.62}¢|Jan. 1|*Holders of rec. Dec. 15 | Island Creek Coal, com. (quar.)..------ *$1 |Jan. 1/*Holders of rec. Dec. 24 
Art Metal Construction (quar.)--.------ *3744c|Dec. 31/*Holders of rec. Dec. 21 a ee err ae *$1.50\Jan. 1|/*Holders of rec. Dec. 24 
Astor Financial Corp., class A (quar.)--| 87%c|Jan. 2] Holders of rec. Dec. 24 | Jantzen Knitting Mills com. (quar.)-.--| *50c.|Feb. 1|*Holders of rec. Jan. 15 
Autosales Corp., pref......-....--.--. 75c.|Jan. 15| Holders of rec. Dec. 31 | Johnston (R. F.) Paint Co., pref. (qu.)_-| 2 Jan. 2) Holders of rec. Dec. 15 
Auburn Automobile Co. (quar.)-------- $1 j|Jan. 2) Holders of rec. Dec. 21 | Joint Investors, Inc., com. A (quar.)..-| 25c.|Jan. 2} Holders of rec. Dec. 20 
Automatic Wash. pref. (qu.) (No. 1)---} *50c.|Jan. 1/*Holders of rec. Dec. 15 WEI 8 kn chen sence Cacnennaned~ 3 j|Jan. 2) Holders of rec. Dec. 20 
Extra (payable in stock).......--.-- e2 Jan. 2! Holders of rec. Dec. 21 py ee ee Bay! RR en ebsites 
Bachmann,Emmerich & Co.,com.(No.1)| 50c.|Jan. 2) Holders of rec. Dec. 20 Com. (payable in com. stock) -------- 1| Holders of rec. Jan. 20 
Bankers Securities Corp., com. & pf.(qu)|_ 75c.|Jan. 15| Holders of rec. Dec. 31 Com. (payablein com. stock) -.-.---- 1| Holders of rec. Apr. 20 
Common (Christmas dividend) ------ $3.77 |Dec. 22} Holders of rec. Dec. 15a Com. (payable in com. stock) - 1| Holders of rec. July 20 
Preferred (Christmas dividend) ------ $1 |Dec. 22 Holders of rec. Dec. 15a Com. (payable in com. stock) - 1 Holders of rec. Oct. 20 
Bankers Security Tr. Co., com. (No. 11)| *5 Jan. 15|*Holders of rec. Dec. 31 6% pref. (quar.)........---- . 1) Holders of rec. Dec. 20 
Ser. A participating stock (No. 1).---| *5 |Jan. 15|*Holders of rec. Dec. 31 BE OL CREE SLT ALE 3% . 1) Holders of rec. Dec. 20 
Initial capital stock (No. 1).--------- *$5 Jan. 15)*Holders of rec. Dec. 31 $7 preferred series B (quar.)_._..--- $1.75\Jan. 1} Holders of rec. Dec. 20 
Series A pref. (quar.)....-.--------- *14 |Mar. 1/|*Holders of rec. Feb. 15 | Kaufmann (Chas. A.) Co., (quar.)-.--- 2% |Jan. 2) Holders of rec. Dec. 22 
Bankinstocks Holding Co., com. (qu.)--| 25c.|Jan. 2| Holders of rec. Dec. 20 | Kaynee Co. Com. (quar.)_...--------- 50c.|\Jan. 2) Holders of rec. Dec. 20 
Baxter Laundries, Inc., com. A (quar.)-| 50c.\Jan. 1| Holders of rec. Dec. 20a Kentucky Cash-Credit Corp., com.(qu.)| 15c¢./Dec. 24| Holders of rec. Dec. 10 
) . 1} Holders of rec. Dec. 20a Pretested GMOS. ih boticmasoba 15c.|Dec. 24) Holders of rec. Dec. 10 
. 15)*Holders of rec. Dec. 31 Present GA diva di cnwisccs 15c.|Dec. 24) Holders of rec. Dec. 10 
° . 15\*Holders of rec. Dec. 31 Knox Hat, prior pref. (quar.)-...--.--- *1% |Jan. 2\*Holders of rec. Dec. 15 
8% preferred (quar.).-------------- #2 |Jan. 15|*Holders of rec. Dec. 31 | Lakey Foundry & Machine (quar.)-.--- 50c./Jan. 30) Holders of rec. Jan. 15 
Beatrice Creamery, common (quar.)_...|*$1 Jan. 2)*Holders of rec. Dec. 20 Stock dividend (quar.).-..--------- p2% jJan. 30) Holders of rec. Jan. 15 
Preferred (quar.)....--..---.------ *1% |Jan. 2)\*Holders of rec. Dec. 20 | Lawyers Mortgage Co. (quar.)..------ 3% |Dec. 31| Holders of rec. Dec. 17 
Berry Motor (quar.)-....-.----------- 30c.|Jan. 2) Holders of rec. Dec. 20 Lawyers Title & Guaranty Co. (quar.)--} 3 Jan. 2) Holders of rec. Dec. 214 
Bingham Mines (quar.)---...-.-.-..-- 50c.|\Jan. 5) Holders of rec. Dec. 20a | Lindsay Light pref. (quar.)..-.-------- *13{ |Jan. 10\*Holders of rec. Dec. 31 
Blaw-Knox Co., com. (special) .......-. 20c.|Jan. 14) Holders of rec. Dec. 24 Liquid Carbonic Corp. (quar.).------- 1 Feb. 1) Holders of rec. Jan. 20a 
Common (payable in com. stock) - --- - {5 {|Jam. 14) Holders of rec. Dec. 24 [Sates sie lierie arer are ae 1 |Feb. 1] Holders of rec. Jan. 20a 
Bohn ee & Brass (quar.)-...-- *75c.|Jan. 2)\*Holders of rec. Dec. 15 | London Tin Syndicate, ordinary __----- *w40 | Dec.17,*Holders of rec. Dec. 1 
Extra. ---.......---..-.---------- *50c.|Jan. 2|*Holders of rec. Dec. 15 | Lowenstein (M.) & Sons Ist pref. (qu.)--|* $1.75) Dec. 31|*Holders of rec. Dec. 31 
Brandram-Henderson, Ltd., pf. (qu.)--| 134 |Jam. 2) Holders of rec. Dec. 1 | Lucky Tiger Cons. Gold Min. (mthly).-| *5c.|Dec. 20|*Holders of ree. Dec. 10 
British Mtge. & Trust Co., Ontario-.--| 6  |Jan. 2| Holders of rec. Dec. 27 a Ne a ee re ake *76 |Dec. 20|*Holders of rec. Dec. 10 
eA Se ee ae 2 Jan. 2) Holders of rec. Dec. 27 Ludlum Steel (quar.)_..........------ *50c.\Jan. 1/*Holders of rec. Dec. 20 
Brewers & Distillers of Vancouver-_.-_-_-- 10c.|/Jan. 15| Holders of rec. Dec. 28 Manhattan Financial Corp., cl. A (qu.)-| 37c.|Jan. 2) Holders of rec. Dec. 20 
California Group Corp. pref. (quar.)----|*$1.50|Jan. 1/*Holders of rec. Dec. 31 Ci tee). ocdunnestnneose 10c./Jan. 2) Holders of rec. Dec. 20 
Cambridge Rubber, pref. (quar.)..._-- 1% |Jan. 2) Holders of rec. Dec. 20 Marlin-Rockwell Corp. (quar.)...----- *50c.)Dec. 31|*Holders of rec. Dec. 22 
Canada Gypsum & ‘Alabastine._.___..- 75¢c.|Jan. 2| Holders of rec. Dec. 15 PEO psa YR i aM Ce bale ne *50c.|Dec. 31|*Holders of rec. Dec. 22 
Canada Steamship Lines, pref. (qu.)---| 134 |Jan. 2| Holedrs of rec. Dec. 15 Marshall Mortgage Corp. (quar.)-...-.- 25c.\Jan. 1) Holders of rec. Dec. 20 
Canadian Car & Fdry., pref. (quar.)-_- 1% |Jan. 10) Holders of rec. Dec. 26 | Martel Mills Inc. pref. (quar.)_.-.----- $1.75\Jan. 2) Holders of rec. Dec. 20 
Canadian Locomotive, ‘pref. (quar.)..-.| *1% |Jan. 2)*Holders of rec. Dec. 20 Maryland Cash Credit Corp., com. (qu.) 15¢e.|Dec. 24| Holders of rec. Dec. 10 
Canadian Paperboard, pref. (quar.)...-.| 134 |Jan. 2] Holders of rec. Dec. 15 Com. (one-hundredth sh. pref. stock)-| (j) |Dec. 24| Holders of rec. Dec. 10 
Cannon Mills (quar.)..--....-....---- 70c.|/Jan. 2) Holders of rec. Dec. 18 Preferred (quar.).....------------- 15c.|Dec. 24| Holders of rec. Dec. 10 
Carreras, Ltd., A & B ord__________-. *w35 |Dec. 22|*Holders of rec. Dec. 5 Preferred (extra).......-------.--- 15¢.|Dec. 24| Holders of rec. Dec. 10 
oes Aguirre Associates. _----....-- 50c.|Jan. 2] Holders of rec. Dec. 24 Pref. se sh. pref. stock)-| (/) . 24) Holders of rec. Dec. 10 
Central Aguirre Sugar (quar.)__._.._-- 2 Jan. 2} Holders of rec. Dec. 24 | McCall Corp. (quar.)-...------------ *$1 Feb. 1)*Holders of rec. Jan. 21 
Central Nat. Corp., cl. A (qu.) (No. 1)-| *75c.|Jan. 10|*Holders of rec. Dec. 31 McCord Radiator & Mfg. class A (qu.)--| *75c.|Jan. 2)*Holders of rec. Dec. 24 
Chicago Towel, common (quar.)--.___- *$1.25|Jan. 2/*Holders of rec. Dec. 20 | McKee (A. G.) & Co. class A (qu.)----- 75¢c.|Jan. 2| Holders of rec. Dec. 20 
(quar.)-....-----.--.---- *$1.75|Jan. 2)*Holders of rec. Dec. 20 | McKeesport Tin Plate, com. (quar.) ---|*$1 Jan. 2\*Holders of rec. Cc. 22 
City Machine & Tool, common (quar.)-.- 40c./Jan. 1} Holders of rec. Dec. 20 $1.25 31| Holders of rec. Dec. 15 
oO ee em: 30c./Jan. 1] Holders of rec. Dec. 20 . 2) Holders of rec. Dec. 22 
Club Aluminum Utensil (quar.)_......- * Jan. 2/*Holders of rec. Dec. 20 2} Holders of rec. Dec. 22 
Coca-Cola Co., com. (pay.in cl. A stock)|*e100 |_..___- *Holders of rec. Jan. 15 Holders of rec. Dec. 20 
Colonial Financial Corp. pref. (quar.)_- 1% |Jan. 1] Holders of rec. Dec. 21 Holders of rec. Dec. 20 
Commonwealth Casualty............. 60c.|Dec. 31} Holders of rec. Dec. 20 *Holders of rec. Dec. 20 
Conduits Co., Ltd., pref. (quar.)...... 1% |Jan. 1) Dec. 18 to Dee. 31 extra) *Holders of rec. Dec. 20 
ee Cigar Corp., com. (quar.)-| $1.75|Jan. 7| Holders of rec. Dee. 20a Mitchell (J. T.) & Co., pref. (quar.)...| 13 |Jan. 2) Holders of rec. Dec. 14 
Prior preferred ----.------.-------- $1.625|Feb. 1| Holders of rec. Jan. 15 | Monarch Mtge. & Invest., Toronto— 
Consolidated Film Industry, — (qu.)-| 50c./Jan. 2) Holders of rec. Dec. 17 CS oe ei tem 5c. |Jan. 15| Holders of rec. Dec. 31 
Continental Clay Products, 6% pref....1 3 iJan. 1! Holders of rec. Dee. 15 Preferred (quar.)------------------ 2 \Jan. 15| Holders of rec. Dec. 31 
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Per When Books Closed Per When Books Closed 
Name of Company. Cent. \Payable. Days Inclusive. Name of Company. Cent. |Payable. Days Inclustve. 
West beeen mene (Concluded) . 
pacsasbstnnescsnactecteo anufacturing (quar.).....| 2 Jan. 2) Holders of rec. Dec. 15 
- Dec. 17 Wheeling Steel Corp., pref. x yeep 1|*Holders of rec. Dec, 12 
. Dec. 15 Preferred B (quar uar.). Web eseosssia 1|*Holders of rec. Dec. 12 
. Dec. 10 Wood Chemical class B (quar. Picci 2| Holders of rec. Dec. 14 
. Dec. 10 | Woodley Petroleum (quar.)_........_. 15c.|Dec. 31! Holders of rec. Dec. 20 
. Dec. be Youngst n Sheet & Tube, 54% pf. (qu.)|_ 1% |Dec. 31] Holders of rec. Dec. 14 
- Dec. 10 Below we give the dividends announced in previous weeks 
- Pee: 30 | and not yet paid. This list does not include dividends an- 
- Dec. 30 nounced this week, these being given in the preceding table. 
National Casket, pref. (quar.)...---.--- . Dec. 15 Per When Books Closed 
Nat. Comm’l Title & “Mtge. Guar., Name of Company. Cent. | Payable. Days Inclustoe. 
pk ee 2 Jan. 2| Holders of rec. Dec. 15 
Sea eee RES eM aL a 2 |Jan. 2) Holders of rec. Dec. 15 Railroads (Steam). 
Nat. Enameling & Stpg., com. (quar.)--|*$1  |Dee. 31|*Holders of rec. Dec. 18 | Alabama Great Southern, ordinary --.-. $2 |Dec. 28| Holders of rec. Nov. 28 
National Investors preferred....-.---- 2% |\Jan. 1| Holders of rec. Dec. 15a Ordinary (extta)..........0..c0..0- $1.50|Dec. 28] Holders of rec. Nov. 28 
Nat. Licorice, pref. (quar.)_.---- Liked 1% |Dec. 31| Holders of rec. Dec. 14 Preferred . .....-......-...------.- $2° |Feb. 13] Holders of rec. Jan. 11 
National Refining, pref. (quar.).......- 2 Jan. 2) Holders of rec. Dec. 14 Preferred (extra)...-.......---....- $1.50|/Feb. 13) Holders of rec. Jan. 11 
Nelson (Herman) Co., com. (quar.)----- 50c.|Dec. 31) Holders of rec. Dec. 20 | Atch. Topeka & Santa Fe, pref.......- 2% |Feb. 1| Holders of rec. , 
Neptune Meter, common A (quar.)----- *50c.|Dec. 15) Holders of rec. Dec. 1 | Atlantic Coast Line RR., com......... 3% |Jan. 10) Holders of rec. Dec. 12a 
Newton Steel, common (quar.)..-.----- *$1 Dec. 31|/*Holders of rec. Dec. 10 Common (extra)............ -| 1% |Jan. 10] Holders of rec. Dec. 12a 
Preferred (quar.).......-.---.--.-- *1% |Jan. 31|*Holders of rec. Jan. 15 | Bangor & Aroostook, com. ‘quar.) -| 87c.|Jan. | Holders of rec. Nov. 30a 
N. Y. & Honduras Rosario Min. (extra).| 25c.|Dec. 24] Holders of rec. Dec. 18 Preferred (quar.).........- -| 1% |Jan. 1] Holders of rec. Nov. 30a 
N. Y. State Realty & Term. (annual)..-| *6 |Jam. 2|*H9lders of rec. Dec. 26 | Beeck Creek (quar.)...... --| 50c.|Jan. 2) Holders of rec. Dec. 144 
Niles-Bement-Pond, pref. (quar.).----- *1% |Mar. 30|\*Holders of rec. Mar. 20 | Boston & Albany (quar.)---..........- 2% |Dec. 31] Holders of rec. Nov. 30 
Preferred (quar.)........---------- #144 |June 29|*Holders of rec. June 19 | Boston & Providence (quar.)-........- 2% |Jan. 1| Holders of rec. Dec. 20 
North American Car, com. (quar.)...-- 6234c.\Jan. 1| Holders of rec. Dec. 24 | Buffalo & Susquehanna, pref_-----...- 2  |Dec. 31] Holders of rec. Dec. 154 
eS Fi cacakeees 1% |\Jan. 1| Holders of rec. Dec. 24 | Canadian Pacific, common (quar.).....| 2% |Dec. 31] Holders of rec. Nov. 30a 
North Star Oil & Ref. pref. (quar.)-.--- 1% |\Jan. 2| Holders of rec. Dec. 15 | Chesapeake Corp. (quar.).......-..--- 75c.|Jan. 1] Holders of rec. Dec. 8a 
North Western Yeast (quar.)...------- *3 Dec. 28|*Holders of rec. Dec. 12 Chesapeake & Ohio common (quar.)...-| 2% |Jan. 1] Holders of rec. Dec. 8a 
Northern Paper Mills, common._..-.--- *50c.|Dec. 31|*Holders of rec. Dec. 28 Preferred series A...........-..... 3% |Jan. 1] Holders of rec. Dec. 8a 
Ogilvie Flour Mills (quar.)_.....------ *$2 |Jan. 2|*Holders of rec. Dec. 20 | Chicago & North Western, common....| 2 |Dec. 31] Holders of rec. Dec. 3a 
Ohio Seamless Tube, pref. (quar.)..---- 1% |Jan. 2| Holders of rec. Dec. 14 Common (extra)....-...-.-..-....- 50c.|Dec. 31| Holders of rec. Dec. 3a 
Onomea Sugar (monthly)--....------- CORTE. GO ccdedvndiddasudsiacss PEEETOE 2 nonvenncessccncsencecsee 3% |Dec. 31| Holders of rec. Dec. 3a 
eR RR a aR ORE. Tl pctincead. cidapverene Chic. R. I. & Pacific common (quar.)...| 14 |Dec. 31| Holders of rec. Dec. 7a 
Paramount Cab Mfg. Corp. (quar.)----| 60c.|Jan. 2| Holders of rec. Dec. 19 O% Ptelerred... ......0.....5.2-cene- 3  |Dec. 31] Holders of rec. Dec. 7a 
Parke, Davis & Co. (quar.)-...-------- *25c.|\Jan. 2|*Holders of rec. Dec. 21 7 Fe TROMETO... pwc wnansansnnaccases 314 |Dec. 31] Holders of rec. Dec. 7a 
EET SIR *35c.\Jan. 2|*Holders of rec. Dec. 21 | Cinc. N.O.& Texas Pacificcommon____| *4 |Dec. 26|*Holders of rec. Dec. 7 
Partos Realty Holding Corp.,com.(qu.)-| 35c./Jan. 5) Holders of rec. Dec. 26 ROGRRIROR (GET) 6 csc n en cn cnn ccases- *3 Dec. 26|*Holders of rec. Dec. 7 
SO gr ea 44c.\Jan. 5| Holders of rec. Dec. 26 ;} Consolidated RRs. of Cuba, pref. (qu.)--| 1% |Jan. 2| Holders of rec. Dec. 10a 
Penney (J. C.) Co., pref. (quar.)...---- $1.50 Dec. 31| Holders of rec. Dec. 20 Cuba Northern, common.--_.....-....- $4.40|Dec. 28) Holders of rec. Dec. 28a 
Perfect Circle (quar.)......----------- *50c.|Jan. 1|*Holders of rec. Dec. 20 | Cuba RR.., preferred._.......---.-..- 3 |Feb1’29| Holders of rec. Jan 15'29 
Perfection Store (quar.)....---------- *374c|Jan. 31|*Holders of rec. Jan. 19 | Delaware & Hudson Co. (quar.)-..---- 2% |Dec. 20| Holders of rec. Nov. 27 
Phila. Co. for Guar. Mtgs. (quar.)---.-- 214 |Dec. 31| Holders of rec. Dec. 20 | Delaware Lackawanna & West. (qu.) ---/|*$2.50|Dec. 15|*Holders of rec. Dec. 1 
Pe ee ee wunsloarinal 2 Dec. 31| Holders of rec. Dec. 20 Fonda Johnstown & Gloversv., pf. (qu.)} 1% |Dec. 15) Holders of rec. Dec. 10a 
Phila. Dairy Products pr. pref. (qu.).*$|1.62}4|Jan. 2|*Holders of rec. Dec. 17 Gulf, Mobile & North., pref. (quar.)_._._| 1% |Janm. 2| Holders of rec. Dec. 15a 
Philippe (Louis) Inc., partic. A (quar.)--| 40c.|Jan. 1) Holders of rec. Dec. 17a | Hocking Valley, common (quar.)-~_---- 2% |Dec. 31] Holders of rec. Dec. 84 
Pie Bakeries of Amer., pref. (quar.) ----- 1% |Jan. 2| Holders of rec. Dec. 15 | Illinois Central leased lines__.......... 2 |Jan. 2] Dec.11 to Jan. 54 
ee eS Oe eee 50c.|Jan. 2| Holders of rec. Dec. 15 | Jollet & Chicago (quar.)_......-...... 1% |Jan. 7| Hclders of rec. Dec. 27a 
Plymouth Oil (quar.)......--.------- *50c.|Dec. 18|*Holders of rec. Dec. 5 | Kansas Oklahoma & Gulf, pref. A...... 6 Dec. 15} Holders of rec. Nov. 30 
Pro-phy-lac-tic Brush, com. (quar.)-.--| 50c./Jan. 15) Holders of rec. Dec. 31 Lehigh Valley, com. (quar.)........... 87%e\Jan. 2) Holders of rec. Dec. 15a 
eS ee ae $1 |Jan. 5) Holders of rec. Dec. 22 PRE (OME Docc catnnniowcennnm $1.25|Jan. 2] Holders of rec. Dec. 15a 
Premier Gold Mining_....-.----- 6c.|Jan. 4] Holders of rec. Dec. 14 | Maine Central, com. (quar.).........- 1 Jan. 2| Holders of rec. Dec. 15a 
Price Brothers, Ltd., com. (quar.) - - 50c./Jan. 2| Holders of rec. Dec. 15 Missouri-Kansas-Texas, pref. A(quar.)_-| 134 |Dec. 31| Holders of rec. Dec. 15a 
Preferred (quar.)....---------- 1% |Jan. 2| Holders of rec. Dec. 15 Missouri Pacific, pref...............- Holders of rec. Dec. 15a 
Public Utility Investment 50c.|Jan. 2| Holders of rec. Dec. 20 Pref. (acct. accumulated divs.)...... oe gee of rec. Dec. 15a 
Real Silk Hosiery Mills, pfd. (quar.)..--| 134 |Jan. 1] Holders of rec. Dec. 13a | Mobile & Birmingham, pref 2 to Jan. 1 
Regal Shoe, pref. (quar.) ..------------ *1% |Jan. 2/*Holders of rec. Dec. 20 era eee . 2 Holders of rec. Dec. 8a 
Reis (Robert) & Co., pref. (quar.)-..--- 1% |Jan. 1| Holders of rec. Dec. 24 N.Y. Chicago & St. L.,com & pf. (qu.)-| 1% ,Jan. 2] Holders of rec. Nov. 15a 
ington Arms, Ist pref. (quar.)...--- *13%4 |Jan. 2/*Holders of rec. Dec. 20 New York & Harlem, com. & pref... $1.25|Jan. 2) Holders of rec. Dec. 14 
Rigney & Co., pref. (quar.) --.--------- 25c.|Jan. 2! Holders of rec. Dec. 20a | N. Y. N. H. & Hartford, com. (quar.)_-| 1 Jan. 2) Holders of rec. Dec. 7a 
Ross Gear & Tool, com. (quar.)....---- 45c.\Jan. 1| Holders of rec. Dec. 20 PN (GUNES) « 0 dived a Koncinnwde 1% |Jan. 2] Holders of rec. Dec. 7a 
Royal Baking Powder, new com. (qu.)--| *25c.|Dec. 31|*Holders of rec. Dec. 15 N. Y. Lack. & Western (quar.)_....... 1% |Jan. 2| Holders of rec. Dec. 14a 
I CE ns Si seinen cwdscon *134 |Dec. 31|*Holders of rec. Dec. 15 PUGET & BOULDGER... 04c cesuncocnndsens 1% |Jan. 3) Holders of rec. Dec. 20a 
Royalty Corp. of Am. partic. pf(Mthly.) 1 |Dec. 15) Holders of rec. Dec. 10 nee eee 1 Jan. 3) Holders of rec. Dec. 20a 
Participating pref. (extra) .....-.---- Dec. 15} Holders of rec. Dec. 10 Norfolk & Western, com. (quar.)-....-- 2 Dec. 19} Holders of rec. Nov. 30a 
Ruberoid Co. (quar.)......---------- *$1 |Dec. 15|*Holders of rec. Dec. 1 SOE MORONS. onndintnccnwopiiinns 2 Dec. 19} Holders of rec. Nov. 30a 
Safety Car Heat. & Ltg. (quar.)-------- $2 |Dec. 22|*Holders of rec. Dec. 13 SRT COGN , 6 cn ccanuseecsecosue $2 Jan. 15| Holders of rec. Dec. 31a 
RRS Rake) | Aree *2 |Dec. 22)*Holders of rec. Dec. 13 Old Colony RR. (quar.)......- aotsitewiaed 1% |Jan. 2) Holders of rec. Dec. d15 
Santa Cruz Portland Cement (quar.)._-_|*$1 Jan. 1) Holders of rec. Dec. 15 Pere Marquette, com. (quar.).....---- 1% |Jan. 2) Holders of rec. Dec. 7a 
ee Aer ee ere *$2 Dec. 24| Holders of rec. Dec. 15 Five per cent prior preference (quar.)._| 1% |Feb. 1| Holders of rec. Jan. 4a 
Schoeneman (J.) Co. pref. (quar.).----- 1% |Jan. 2} Holders of rec. Dec. 15 Five per cent preferred (quar.)__..--- 1% |Feb. 1) Holders of rec. Jan. 4a 
Schulte Retail Stores, pref. (quar.)....| 2 Jan. 2) Holders of rec. Dec. 12a | Pittsb. Ft. Wayne & Chic., com. (quar.)} 1% |Jan. 2] Holders of rec. Dec. 10a 
Segal Lock & Hardware, pf. (quar.)-.--- 87c.|Jan. 15) Holders of rec. Dec. 31 oo ee A eee 1% |Jan. 8] Holders of rec. Dec. 10a 
Second Inter. Secur: Corp., com.A (qu.).|374c.|Jan. 2) Holders of rec. Dec. 15 Pitts. McKeesp. & Youghiogheny (qu.).| $1.50|Jan. 2] Holders of rec. Dec. 14 
6% preferred (quar.).-..---.------- 75c.|/Jan. 2| Holders of rec. Dec. 15 Reading Co. second pref. (quar.) -...-- 50c.|/Jan. 10} Holders of rec. Dec. 20a 
6% second pref. (quar.)...--.------- 75c.\Jan. 2| Holders of rec. Dec. 15 Rutland RR., preferred..............-. 1 Dec. 15} Holders of rec. Nov. 30a 
Second National Investors pref. (qu.)---| $1.25|Jan. 1| Holders of rec. Dec. 15a | St. Louis-San Francisco, com. (quar.)...| 1% |Jan. 2; Holders of rec. Dec. 3a 
Shaffer Oil & Ref. pref. (quar.)-------- 1% |Jan. 25) Holders of rec. Dec. 31 CMEC (ONIONS, ccsnnndccncapedann 25c.|/Jan. 2| Holders of rec. Dec. 3a 
Shattuck (Frank G.) Go. (quar.).-.-.-- 50c./Jan. 10) Holders of rec. Dec. 20a i ee 1% |Feb__1) Hold. of rec. Jan. 7 ’'29a 
Silver Lass Coalition Mining (quar.)..-| *25c.|Jan. 2|*Holders of rec. Dec. 15 pe EE 2 ee 1% |May 1) Holders of rec. Apr. 13a 
» ES ae De ee aaa *10c.|Dec. 24|*Holders of rec. Dec. 15 ee) eee 1% |Aug. 1] Holders of rec. July la 
Paso a ed See Jan. 2) Holders of rec. Dec. 15a PN (ORE co iikinndwepomniiawn 1% |Nov. 1| Holders of rec. Oct. la 
Singer Manufacturing GS is wn eet *244 |Dec. 31|*Holders of rec. Dec. 10 St. Louis Southwestern, pref. (quar.) ..| 1 |Dec. 31| Holders of rec. Dec. 12a 
TN ok ob he eb pie mes denna *444 |Dec. 31|*Holders of rec. Dec. 10 Southern Pacific Ce. (quar.)_-.....-.-- 1% |Jan. 2| Holders of rec. Nov. 28a 
Southern Acid & Sulphur__-...--..---- *75c.|Dec. 15|*Holders of rec. Dec. 10 | Texas & Pacific, com. (quar.).......-.-. 1% |Jan. 2} Holders of rec. Dec. 15a 
Southern Asbestos (No. 1).----------- $1.25\Jan. 15) Holders of rec. Dec. 31 Union Pacific, com. (quar.).-.-...._-- 2% |Jan. 2| Holders of rec. Dec. 1a 
PN el ai en biow 25c.|Jan. 15) Holders of rec. Dec. 31 Ry., common (annual).....-- *$7 Dec. 31/*Holders of rec. Dec. 8 
Standard Coupler, pref. (annual) ._.---. *8 Jan. 2/*Holders of rec. Dec. 24 
Standard Holding Corp. (quar.)...-.--- 37c.\Jan. 1 Dec. 16 Public Utilities. 
Standard Milling, com. (quar.)-.-. .| *144 |Mar. 31|*Holders of rec. Mar. 18 Amer. & Foreign Power, $7 pref. (qu.)... $1.75|Jan. 2' Holders of rec. Dec. 13a 
Preferred (quar.)..-.--..--.-- - *1% |Mar. 31 *Holders of rec. Mar. 18 $6 preferred (quar.)................ $1.50|Jan. 2, Holders of rec. Dec. 13a 
State Title & Mortgage (quar.)-.-- -| $2.50)Dec. 31| Holders of rec. Dec. 17 American Gas Co. (quar.).-....-..-.-- 2 Dec. 28| Holders of rec. Dec. 20a 
Stone (H. O.) & Co., com. (quar.) .| $1.25\Jan. 2) Holders of rec. Dec. 15 Amer. Gas. & Elec., com. (quar.)...... 25c.\Jan. 2) Holders of rec. Dec. 12 
Preferred (quar.)...--.----.--- --| 1% |Jan. 2] Holders of rec. Dec. 15 Com. (one-fiftieth share com. stock)..| (f) |Jan. 2) Holders of rec. Dec. 12 
Straus (S. W.) & Co. (quar.)....-.-.-- *50c.|Dec. 31|*Holders of rec. Dec. 12 Com. (extra one-half sh. com. stock.)_| () |Jan. 2) Holders of rec. Dec. 12 
Studebaker Mail Order class A (qu.)_-.-| *50c.|Jan. 2)*Holders of rec. Dec. 20 PERE (ONDE) ovis sa nnedncananne $1.50|Feb. 1) Holders of rec. Jan. 10 
Sullivan Machinery (quar.)...-..--.--- *$1 Jan. 15|*Holders of rec. Dec. 31 Amer. Power & Light, $6 pref. (quar.)_.| $1.50|\Jan. 2) Holders of rec. Dec. 13a 
Sutherland Paper (in stock) ...-...--.-.- e20 |Jan. 3) Holders of rec. Dec. 20 $5 preferred (quar.) .{..ccnccccacccce -| 62%c\Jan, 2| Holders of rec. Dec. 13a 
Sylvester Oil, com. co: y iF ai dec alah fo ob 15c.|Dec. 31| Holders of rec. Dec. 10 PY Public Utilities— 
Taggart Corp., pref. (QUAT.) ...-.scc0- 1% |Jan. 1] Holders of rec. Dec. 15 Prior pref. and partic.; pf. (qu.)...... $1.75|Jan. 2) Holders of rec. Dec. 15 
Thompson (John R.) Gnonthiy) is epieieta teas *30c.|/Jan. 2|*Holders of rec. Dec. 22 Amer. Superpower, com. A & B— 
ocak piidtandRksbonsuens *30c.|Feb. 1|*Holders of rec. Jan. 23 (1-25th share common A stock) -.---- Dec. 31| Holders of rec. Nov. 30 
_ ene eo *30c.|Mar. 1/*Holders of rec. Feb. 22 First preferred (quar.)--.....---.--- $1.50|Jan. 2} Holders of rec. Dec. 15 
Timken-Detroit Axle, com. (quar.)...--. 15c.|Jan. 2) Dec. 21 to Jan. 1 $6 preference (quar.)_-.---..------- $1.50\Jan. 2] Holders of rec. Dee. 15 
CN So pa nc tinwewwen ds 5c./Jan. 2| Dec. 21 to Jan. 1 Amer. Telep. & Teleg. (quar.).....-.-- 2% |Jan. 15| Holders of rec. Dec. 20a 
Timken Roller Bearing (stock div.)...-| (||) |Jam. 10} Holders of rec. Dec. 274 | Amer. Water Wks. & Elec., ist pf. (qu.)| $1.56\Jan. 2| Holders of rec. Dec. 12a 
Todd Shipyards Corp. (quar.).-......-- *$1 Dec. 20|*Holders of rec. Dec. 5 Associated Gas & Elec., class A (quar.)..} (@ eb. 1) Holders of rec. Jan. 10 
Toronto Mortgage Co. (quar.)..-.-..--- 3 Jan. 1} Holders of rec. Dec. 15 $5 preferred (quar.) (No. 1).....-..- 1$1.25|Dec. 15| Holders of rec. Nov. 15 
‘Testtagton Ce, DD ciewncscwscend *75c.\Jan. 2|*Holders of rec. Dec. 21 Original preferred (quar.)........... 387%clJan. 2) Holders of rec. Nov. 30 
a ce a de tin eo wat ania *50c.|Jan. 2)*Holders of rec. Dec. 21 $7 preferred (quar.)_------.--------|} $1.75|Jan. 2| Holders of rec. Nov. 30 
Tintic Standard Mining (extra)....-.-- 20c./Jan. 23) Holders of rec. Dec. 13 Associated Telep. Utilities, $7 pref. (qu. y $1.75| Dec. 15} Holders of rec. Nov. 30 
Trumbull Cliffs Co. pref. (quar.)------- 1% |Jan. -.| Holders of rec. Dec. 20 $6 preferred (quar.)..-.---..-... $1.50) Dec. 15| Holders of rec. Nov. 30 
244 No. Bay Shore Drive, Inc., pref...-| 3 Dec. 31} Dec. 16 to Jan. 1 Bangor Hydro-Elec. Co. 7%, pf. (qu. ... --| 1% |Jan. 1} Holders of rec. Dec. 10 
22 West 77th St., Inc...............- $3 |Dec. 31) Dec. 16 to Jan. 1 Six per cent preferred (quar.) ........| 134 |Jam. 1) Holders of rec. Dec. 10 
Union Twist Drill, com. (quar.)...-.-- 9256.) ccccnn| coccccceoecencececccce Bell Telephone of Canada (quar.) aiaauSiodl 2 Jan. 15) Holders of rec. Dec. 22 
Dees CEE) is. ow sh cnndeccncco- 1% |------.| --------------------.- Bell Telephone of Pa.6%% pf. (qu.).-..| 1% |Jan. 15| Holders of rec. Dec. 20a 
Unit Corporation, pref. (quar.)....---- 50c.|Jan. 2| Holders of rec. Dec. 20 | Boston Elevated Ry., com. (quar.)..... 1% |Jan. 2| Holders of rec. Dec. 10 
United Shoe Machinery, com. (quar.)..|*6244c/Jan. 5|*Holders of rec. Dec. 18 Ne DEE. cn cnwavsidenannaen ---| 4 (|Jan. 2] Holders of rec. Dec. 10 
_ a Se eee *37}¢c\Jan. 5)*Holders of rec. Dec. 18 II. a:scscsenieueanenlidinisininnnaiapeesiaiaiunticd 3% |Jan. 2| Holders fo rec. Dec. 10 
U. 8S. Leather, class A participating and Brazilian Tr. L. & Pow., pref. (qu. eee: *1% |Jan. 1)|*Holders of rec. Dec. 15 
convertible stock (quar.)--------.-.- $1 Jan. 2) Holders of rec. Dec. 21 | Brooklyn City RR. (quar.)....... -----| 10¢./Dec. 15| Holders of rec. Dec. 14 
Class A partic. & conv. stock (qu.).-/*$1 Apr. 1/*Holders of rec. Mar. 11 Brooklyn Union Gas (quar.).........-- $1.25|Jan. 2) Holders of rec. Dec. 7a 
Class A partic. & conv. stock (qu.)-.|/*$1 {July 1/*Holders of rec. June 10 | Bklyn-Manhattan Tr., pref. A (quar.).-| $1.50|Jan. 15] Holders of rec. Dec. 31a 
oom A partic. & conv. stock (qu.)-../|*$1 Oct. 1)*Holders of rec. Sept. 10 Preferred series A (quar.).........-- $1.50|/Apr. 15|Holders of rec. Apr. 1'29a 
8. Realty & Investment (quar.)..-.-- 37%e\Jan. 2) Dec.16 to Jan. 1 Buff. Niagara & East. Pow., com. (an. ).| *30c./Dec. 31|*Holders of rec. Dec. 15 
¥- -y Shares Corp.— ClO BEE Da nencindndedb banning *30c.|Dec 31|*Holders of rec. Dec. 15 
Bank stock to shares, series C-3...-.- *8lc.|Jan. 1|*Holders of rec. Dec. 1 Preferred (quar.)........... ie acne: *40c.|Dec. 31|*Holders of rec. Dec. 15 
ee See ge ae ere %2 an. 2|*Holders of rec. Dec. 19 35 povteeres OS Re: *$1.25\Jan. 3\|*Holders of rec. Jan. 15 
Wagner Electric Co., pref. (quar.)-...- 1 Jan. 2) Holders of rec. Dec. 20 Calgary Power Co., Ltd., com. (quar.)..| 1 |Jan. 2] Holders of rec. Dec. 15 
Wahl Co., neg (accrued accum. divys.)..|*h13{ |Jan. 2/*Holders of rec. Dec. 20 California-Oregon Power. 7% pt. (qu.).| 1% |Jan. 15] Holders of rec. Dec. 31 
Walgreen Co., 644% pref. (quar.)...-.| 1 Jan. 1] Holders of rec. Dec. 20 Six per cent preferred (quar) ws gato 1% |Jan. 15} Holders of rec. Dec. 31 
Washington co “tl deinen agente .|*$1.50|Dec. 20|*Holders of rec. Dec. 15 Central Ill. Pub. Serv., pref. (quar.)___| *$1.50|Jan. 15|*Holders of rec. Dec. 31 
Waukesha Motor Co. (quar.)-..-.-.-.- *75c.\Jan. 1)|*Holders of rec. Dec. 15 Central Public Service, : A (qu.)_...|*43%{c| Dec. 15|*Holders of rec. Nov. 24 
West. Auto Supply, conv. ist ‘pref. (qu.)} 1% |Jan. 1) Holders of rec. Dec. 20 Cones States Elec. Corp., com. (quar.)| 25c.|Jan. 1] Holders of rec. Dec. 10 
Western Electric Co. (quar.).....----- *75c.|Dec. 31|*Holders of rec. Dec. 26 . (payable im com. stock).......| f2}4 |Jan. 1) Holders of rec. Dec. 10 
MNES. ooo sks5aldn bdncabeen noses *25c.|Dec. 31|*Holders of rec. Dec. 26 pt se (quar. grodeone -<----| 1% |Jan. 1] Holders of rec. Dec. 10 
Western Tablet & Stationery Corp. (qu.)| $1.75|Jan. 1) Holders of rec. Dec. 20 6% peotecred (quar.) rgsienge nawewe 1% |Jan. 1) Holders of rec. Dec. 10 
Westinghouse Air Brake (quar.)-.-...- .|Jan. 31|*Holders of rec. Dec. 31 le preferred (quar.)........1 () |Jan. 1! Holders of rec. Dec. 10 
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Per When Books Closed Per When Books Closea 
Name of Company. Cent. | Payable Days Inclustre. Name of Company. Cent. | Payable. Days Paductee. 
Public Utilities. (Concluded) . Public Utilities (Concluded) . 

Chic., ame wg teeny Milw., pf. (qu.) --- ons _. : sHolders of ree. Dec. 15 ey Pow. & Lt. $6 pf.(qu)| $1.50|/Feb. 1} Holders of rec. Jan. 19 
Chic. Rapid Transit pr. pf.A (Mthiy.)-|*65e.J\an. 1*| Holders om i 7 Tg gy A A cat latalees aianleoedl rs rho “ 2 Holders of ree. Dee. 20 
— aap epee J) ccccéace ; ton — : =— < _ Jan.. - Hy $3 pref. a wal 4 — ‘ | pe» nae . rec. Jan. 19 
Preferred ib. sepewel ona neniwe j ; iders . Dee. pref. ~~ Jan. olders of rec. Dec. 20 
Prior preferred yo) A eepeonss *65c. — ; ain of ree. Feb. 19 6.6% pref. (mcnthly).......--.- --| 55c.|/Feb. 1) Hciders of rec. Jan. 19 
ped = bes dunne co, x ; ome ders of rec. Dec. 18 Peoples Gas Light & Coke (quar.)....-.- 2 Jan. 17| Holders of rec. Jan. 3a 
a wees & (mena cocccccrs| Set Py no pe Tec. Jan. 15 Peoples Light & Pow., com. A. (quar.).- 60c.\Jan. 1] Holders of rec. Dec. 8 
Cities Ser Pow. & Lt. 85 pt. (mthiy.)..| 41%s¢.|Dec. 15| Holders of ben. — ” eae cpt ch ale + 50 on 31 Holders ot roo i. ~ 
2 ° ° oe e Jeo e ° . i SEE CRD oc cndiswcovisccasecs .Jan. olders of rec. Jan. 2a 
——_ SY pA ape EE ae ed — : setaens | rec. Dee. 10 Philadelphia Electrie (quar.)-...--.-..--- 50c.|Dec. 15) Holders of rec. Nov. 300 
ee oa oon gee 5, PORE a — 2 — of rec. Dec. 10a | Philadelphia Elec. Power, pref. (quar.).| 50c.|Jan. 1) Holders of rec. Dec. 106 
case. sant teu wihkebawe Y. — : per of rec. Dec. 10a | #hila. Suburban Water, pref. (quar.)...| 14 |Mar. 1| Hold. of rec. Feb. 9'°29a 
Preferred series C (quar.)---.------- 1% |Jan. 2 Holders of sao. Des. ibe ” Faer easel pg Sevan in Ot i Holders ron iB 

quar.) ...------ on ° " . 9 } LR ee an. olders of rec. Dec. 15 

om n —— {quar.) sepeocceres 1% |Jan. 2) Holders of rec. Dec. 10a pA ated et re pref. ay ag ccteses a” a. a Holders of rec. - 15 
" co. L. * ¥ .of Can., com. (No. 1) (qu.)- ec. 20| Holders of rec. Nov. !30 
Preferred series A (aust ).222222222:| #14 Jan: 3|eHoldere of ree. Dee. 18 | Public Service Corp. of N.3-, com ~~ --- 0c Dec. 31| Holders of ree. Dee. 7 
Preferred series D (quar.)..-.--.---- *1% |Jan. 2/*Holders of rec. Dec. 15 Common (extra oa ie nee : d a co to oe 
Preferred series E (quar.)....--..---- *1.38\Jan. 2|*Holders of rec. Dec. 15 8% seen aaned eae se: ot ee co to oo 

° I See ee 2 Dec. 31} Holders of rec. Dec. 7a 

Gas (N. Y.), com. (quar.).| _75¢.|Dec. 15| Holders of rec. Nov. 8a | 7% preferred ( ‘ Dee. 

b ° es. eedadtbnnd 1% |Dec. 31} Holders of rec. Dec. 7a 
cgnnc s0uer Gio @iacs--| $1GRlien | Howie of Re Bos: 18" | Be, Sretreg Gath) n onan "ieee 3] Holders St fe: Bes: fa 
She secieenee tant oor 22222--.| Gh Asian. 9) Metta oh toe, Cas, 46 | | 7% peter ten atom bia: con. tome) fe. ee eS ee 
7% preferred (quar.).........-.---- % |Jan. 2| Holders of rec. Dec. 15 6% prior lien stock (quar.).......... — : ._—s 

. lb b prior lien stock (quar.)........-. 1% jJanp. 2} Dec. 25 to Jan. 2 
S30 aan poe EG eames — 2 bp to | = Dec. 4 hor Serv. Elec. & Gas.,7% pref. (qu.)| 1% |Dec. 31| Holders of rec. Dec. 7a 
sar nary es & Elec., com. (quar.)..| $1.10jJan. 2) Holders o1 rec. Dec. 12a onsen Power on omy STOTT ra —_ Hf Holane ps aap De. 3° 
Pe EE edibessndocnecubes $7 Jan. 2| Holders of rec. Dec. 12a | tadio Corp of Am pref. A (quar)... 7 : a c 
een si : s .. pref. A (quar.)._...| 1% |Jan. 1] Holders of rec. Dec. la 
Oca Ore rene” fines saciias"~-| $2:00[Dee. 90] Holders of fos. ov. aoe | Prolerted Btwear). on) 7." .-| 136 [Des. 1s|*Hotders of fee. ov. 38 
Denver Tramway Corp., pref. (quar.)..| 75¢.|Jan. 2] Holders of rec. Dec. 15a | Savannah El. & Pow., ist pf.ser A (qu.) - —" Gidea On oan. Dec oe 
Detroit Edison Co. (quar.).....------- Jan. 15| Holders of rec Dec. 20a First p fe ed oA yt al aati *; nen 4 Wee ot ee Dec. yo 
Diamond State Telep., pref. (quar.) *1% |Jan. 15|*Holders of rec. Dec. 20 Second &3 Se Pane Ry (Phila) (au) ‘ea Bt ae de 
— ; wee ‘ 1 6 4 rd St. Pass. Ry. (Phila.) (qu.)| $3 Jan. 1] Dec. 2 to Jan. i 
7 etry Tee od apt : — : — “ os. ae ° “Sia ae orig. pref. (qu.)- arene “~ 4 Holders of rec. Dee. 20 
Prof > need . ders s . 0 . 1 REN SI ee 4¢.|Dec Holders of rec. Nov. 20 
Duiuth-Superior ra. pref. G@imr')----| 1” Jan: |eHolders of rec. Deo. 14a | Southern Canada Power. pref Guae’)--| “195° Jan: 18| Holders of rec: Deo: 20 
uquesne Light, ist pref. (quar.)_..--- 1% )Jan. 15| Holders of rec. Dec. 31a | Southern Colo. P ref aa ae 15 > ; 
oy ee Ae ete Ae rs +) Sette toe be peters telly nr | pow. pref. (quar.)....| 1% )Dec. 15| Holders of rec. Nov. 30 
East Kootenay Pow , pref. (quar.)_---- 1% |Dec. 15) Holders of rec. Nov 30 40’ west G wes elep., pref. (quar.)_...| 1% |Jan. : 2| Holders of rec. Dec. 20 
Electric Power & Light, allt. ctf.40% pd.| _70c.Jan. 2| Holders of rec. Dec. 134 reamed. nn -. $| Ioassleevia | old orres: Apr. 20°39 
Allotment ctfs. full paid.........-- $1.75 Jan. 2! Holders of rec. ‘ 13a @entaepennamn tas | , Elec., pref. (qu.) Saar Ise alomanaion at un" Ehae iB 
a * Ss heal é . Dec. as & Elec., pref. (qu.).-| *1% |Jan. 2/*Holders of rec. Dec. 15 
eiscuis BOD ber ies pt. umej----| $1.78 Jam. | welders of fee: Be: 12° | Springtld Gas‘ ices pata (Gunr)-| "1c lin: 3|' Holder of fee: Bes: 18 
Electric Public Utilities $7 pf. (quar.)...| $1.75 Jan. 1| Holders of rec. Dec. 12 | standard Gas & Elec., $4 pref + — sidan af Son. * 
Empire Gas & Fuel, 6% pid, (nthiy) vie SBbelJan. 3i*iebaenas ma a = fanaa = + sae $4 pref. (qu.)....| $1 |Dec. 15| Holders of rec. Nov. 30a 
6% % preferred (monthly) ......--.- *5Alec Jan. 2)|*Holders of rec. Dec. 15 Six per ti none ed. yin} ee is Gan: St teenies atone, Dec. A 
7% preferred (monthly) ......--.--- *581,c' Jan. 2|*Holders of rec. Dec. 15 coven pe + ap eee~--| Se 2 eo a 
8% preferred (monthly) - *662,¢ Jan. 2|*Holders of rec. Dec. 15 7.2% fire lane tide af Gaede oe 
PR Bn oy gy RS RT ig te j apes, . i .2% first preferred (quar.)_......-- $1.860\Jan. 2) Holders of rec. Dec. 15 
Bs pefored unr) oO) gi Gildan: 3] Hotere of rc. Nov. ato | | ree nrm prefereg (momtaly)s >” oe Jans] Hides of ree’ Deo. 18 
$5.50 pref. ‘quar.) _....---.------- $| 1.373|Jan. 2| Holders of rec. Nov.28 | Twin Cit vet. ton) og mene fee ead 
eu Wes en sie **----** . . : : y Rap. Tr., Minneap., pf. (qu.)} 134 |Jan. 2/ Holders of rec. Dec. 134 
Foasral Lien bg Te aged yn tae ey — . “ade ~4 rec. a 31 Seton iy SS A:  * ere $4 |Jan. 1] Holders of rec. Dec. 15a 
Gaenak teanckiete Soom. Sams - Acie 3 + ry ne = sue a ie eee | Gas & Elec. Corp., pref. (qu.)-..| 134 |Jan. 1] Holders of rec. Dec. 15 
Federal Water Service, $7 pref. (qu.)-..| $1.75|Jan. 1| Holders of ree. Des. 14 E pean eu ae roe, nines one Soe. lime’ $11 Medes ot ane tae te 
$6 % preferred (quar.) - ""$11.62%\Jan. 1] Holdets po a. ; U oe t Pr., new com. A & B (quar) _. ele: i] Gate ee ae te 
Fort Worth Power & Light, pfd. (quar.).| 1% |Feb. 1| Holders ol tee. Jan. is ideas aoe squat. sce 600. Feb. 1 Holders of ree. jan. iba 
i hat hap sntiod De . b . Pinevhaned > olders of rec. Jan. 
Gamma p Pog ~ va ye Lay or wise, — ; eal a A Jan. 1 Aa ee A = eer eee 1 .62|Jan. 2] Holders of rec. Dec. 15a 
Guaunen A Guten LG is — | Tec. Dec. 12a m CS © (GUI Baincscccnnecssnca Jan. 2) Holders of rec. Dec. 15a 
Common B (quar.).-..-.---..-.-._. 0$1.50\Jan. 1 Holders of ara. a ine che yo sheeee ec miata i500 Jan 3 ry me o_o a 
yp ooet >: "en gamatga maint . ° » 5 eS CARE BE GR) si ccncctccccccccccce an. olders of rec. Dec. 10a 
$8 prefe —, Beta sennnaesen > —_ : ee e rec. Dec. 12a 7% preferred (quar.).............-- 1% |Jan. 2} Holdeis of rec. Dec. 10a 
$7 preferred class A (quar.)--------.- $1.75|\Jan. 1| Holders of rec. oo. 120 apes Py Nand _siapdinseosiriat 31:60 =. 3| Holanre of res. Des, 6 
Preferred class B (quar.)....-------- $1.75\Jan. 1| Holders of rec. Dec. 12a | Va. Elec. & Power, 7% pref. (quar.)---- eo bt eA 
De | SROs ‘ " . 12a a. Elec. & Power, 7% pref. (quar.)...-| 1% |Dec. 20) Holders of rec. Nov. 30a 
coum hn ee ee 50c.|Jan. 1; Holders of rec. Dec. 12a wus — ag a pn ist —- 20] Holders of rec. Nov. 30a 
peel Service— estern orp., 7% pref. (quar.)- an. 15} Holders of rec. Dec. 31a 
+ eau <a. 9 OF As se . sioseete of rec. Dec. 10 ban Penn Elec. Co., class A (quar.)_..| $1.75|Dec. 31} Holders of rec. Dee.dl5a 
$6 preferred (quarterly) ...-| $1.50/Feb. 1 Selbem at vor. Jan. 10 6% pw be ‘quar 9 Shaman ii Feb. i| Holds te 
Py heehee < ° © Preferred (quar.) ...............- ‘eb. olders of rec. Jan. 5a 
Be ony Fs raaeeee atibek $ 1 ne- : —- “ rec. a. * he en a Rys., 6% ‘pref. (quar.)_.... 1% |Dec. 15) Holders of rec. Nov. 24 
Gulf States Utilities, $6 pref. (quar.)....| $1.50|Dec. 15| Holders of a. the. te Winnipes lee Gor’ pref. (quar.)--.---- ie — 1 jas of oy _ 
Osim p oh} yet i . 5a | Winnipeg Elec. Co., pref. (quar.)_.-.--- . olders of rec. . 
minote Ben ped met B anesksns a bey Pe an “ a. — A a Power & Light, pref. (quar.)..| *1% |Deec. 15|*Holders of rec. Nov. 30 
Iitinols Power Co., 6% pref. (quat)....| 1% |Jan | Holders of see. Des. 15 iat ae _ 184 — 30 Holders co Nov. 30 
aaa ae weer . ‘ Mitsvedushnone > olders of rec. Nov. 
Illinois Power & tienes 6% pref. (qu.) __- is rom : ate mem “ oo. vet - OR PES YET) ..---~-----2---- 136 [Des. 35) Belden of nes. Nov. 88 
Pa re a at & a Pe (qu.)_.$|1.62%|Jan. 1| Holders of rec. Dec. 5 Banks. ° 
Fern ee det hrm ; ae oa He aoe. : ae a of rec. Dec. 124 Anais (Bank of) Nat. Assn. ‘quar.)..| $1 Jan. 2| Holders of rec. Dec; 8 
ineerne: tional Power Securities (No. 1).-| *$1 |Dec. 15 cGhetdane a4 tan. Des. 7 Chase es Gack. Saeeatinge en ess sy — 3 Holts S — Dee. the 
a ee " l ehtpenan cadena . ts) of rec. " 
In ope peg OEE. SS ea res — + a . rec. Dec. 1 pe Securities Corp. (quar.)....-..-.- $1 Jan. 2) Holders of rec. Dec. 130 
— a eee Siceltem’ ia ——_ . rec. Jan. 17 ‘hatham & Phenix Nat. Bk. & Tr. (qu.) *4 Jan. 2|*Holders of rec. Dec. 14 
City Power & Light, pf. 8 iu be si holden. 3 oniaee = rec. Dec. 27a Soe Exchange (quar.) ....------.-- 2 Jan. 2| Holders of rec. Dec. 21a 
Eanes Gor & tne. Con te tae z tic —_ HS — < =. a. ats gp Nat. Bank of (quar.)......| 4% j|Jan. 2] Holders of rec. Dec. 14a 
Kentucky Securities, com. (quar.) ~~ | *$1.25\Jan. 2 *Hold f rec. - M ante (aaa : i 3 ow pe ves. Dias. S60 
Prem ee en Cee aaaa~e- os 7 2 one ers of rec. Dec. 21 anhattan Co. (Bank of the)--.-.-.-.-- + Jan. 2} Holders of rec. Dec. 18a 
Les ten sent. eo goeecs ae eee oa _. 13 es ne of rec. Dec. 21 Mechanics (Brooklyn) (quar.)-.-......- *2 Jan. 2)|*Holders of rec. Dec. 14 
tesa sateck ne idle aoe ais (Bes. i a of rec. Dec. la — Nat. Bk. & Trust (quar.)--..-... 4 |Jan. 2| Holders of rec. Dec. 20 
PP nme mg ete ae aaie ore pn sess a Ls _——- ft . rec. Dec. 1a = board National (quar.)-..-..--.---- 4 j|Jan. 2) Holders of rec. Dec. 31 
Lexington Utilities, pref. (quar.) -.-_ *$ 1.62% Dec. 15 eHoloers a a. oe. ° renee Saemee ceuar.) ~3" aioe alae 1% ven. 3! Holders of ree. Des. 13 
— Island Lighting, pret. » (a. SD sab 1% |Jan. 1. Holders of rec. Dec a. 18 Trust Compa: 
a Ry., guar. ou k at Hn “x iy * Holders ese. tg 7 ee eee Teallana’ Tr. a os eis: ¥ 3 ‘toon a= Bo. 
caneede a stoc AS ‘ Dec. 17a | Bankers (quar.)...............--..-- an. olders of - Dec. 
- ~_ gh & en pref. (qu.)- ozs oy 3 Holders of rec. Dec. 15 — of Europe Trust Co. (quar.)----- 2% |Jan. 2) Holders of ree. Dec. 20 
Middle Want Oa til., prior lice stk. tqu.)..| 93° a se on pe rec. Dec. 15 ~ MEER oo wwe coc cc cccsccwcccccccccce Jan. 2) Holders of rec. Dec. 20 
Skitintimes ak — - oo of rec. Nov. 10 rie ee ieee ita ke See eae vt nat een anid *5 |Vec. 15|*Holders of rec. Dec. 7 
Manenpeheta W'Fe Dub. Ser | oe se —— « rec. Nov. 10 on Oe CRUE oi nwccrewawscocseuna 3 |Dec. 31) Holders of rec. Dee. 15a 
Sedan ewer onm. tower) {2 ne ers of rec. Dec. 15 rapa CEP.) 2. inacevcccccccecces 4 Dee. 31} Holders of rec. Dec. 14 
Nassau & Guftolh Ltg. pret. (quar)... ise — ? oo a=. Dec. 144 anufacturers (quar.)--------------- $1.25|Jan. 2) Holders of rec. Dec. 15 
Nat. Elec. Power Co., 6% pref. (quar.) - 1% Jan. 1 Holders of oa. ‘= F 
Seven per cent preferred (quar.) -| 1% |Jan. 11 ede ge ~oih 4 Sb (ence aivids 
National Power @ Light 87 pr ta.) 222, dt i Holders of rec. Dec. 20 | Commonwealth (stock dividend) --...-..- OD J occnseel ecccsavonndnéea met - 
New England Pub. Serv. com, ee oo ofl olders of rec. Dec. 15 Geto & Rutgers Fire (in stock)-..-...--.- *e100 |Subject |to stkhidrs meet’g Nov. 12 
$6 pret + day sieht ea ee. . *Holders of rec. Dec. 15 orth River (quar.).......--.-------- 6 Dec. 15|*Holders of ree. Dec. 9 
" omens 5 peadpneambe song Sate i Bolten of rec. Dec. 31 — CQURE ) ook sn de dawcus cx cncctinne $1.50)Jan. 2) Holders of rec. Dec. 14a 
Prior lien ak, (quar. - exlz grantee cemete $1.75 . 15 malaon . rec. Dec. 31 MTR oon on oe cect scncscccesens 50c.|Jan 2| Holders of rec. Dec. 14a 
Adjustment series, pref. (quar.)--...- $1.75|Jan. 15| Holders of rec. on Mi 
New England Telep. & Teleg. (quar.) -| 2 Dee. 31] H an ee eee ate 
New York Central Elec. Corp. pr, Ps io la clders of rec. Dec. 10 Acetol Products, Inc. cl. A (quar.)------ *60c |Dec. 15|*Holders of rec. Dec. 2 
New York 8 Corp. $6 ed a? $1 * 3 Holders of rec. Dec. 15 Adams Express, common (quar.) ------ 1% |Dec. 31| Holders of rec. Dec. 15a 
$7 pref — —- “4 Ci tela E Better of rec. Dec. 15a Preferred (quar.)--..--------------- 1% |Dec. 31) Holders of rec. Dec. 150 
New York Telephone, 8% pases ereee lig _ 3 Holders of ree. Dec. 15a | Aetna Rubber, com. (quar.)..-.------ 50c.|Dec. 31| Holders of rec. Dec. 14 
N.Y. Water Se Rarh eel tomar) | Gi teltnn, is pe ders of rec. Dec. 20 Preferred (quar.) ..----------- -----| 134 |Dec. 31| Holders of rec. Dec. 14 
North ph anedme ay a S eausdien Camm 7334 — olders of rec. Dec. 5 Alliance Investment Corp. (quar.) ------ 20c.j/Jan. 2} Holders of rec. Dec. 14 
Pref. a, ,.. oo te —_ : Holders of rec. Dec. 5a | Allied Chemical & Dye Corp. pf. (qu.) -- 1% |Jan. 2) Holders of rec. Dec. lle 
North ged Lt. & Pow., $0 pref. qu. si eine : Holders of rec. Dec. 5a | Allied Refrigeration Industries— 

North Amer. Utility a eee eatl th aelon, Holders of rec. Dec. 20 $6 prior pref. (quar.) --------------- $1.50|/Jan. 2) Holders of rec. Dec. lo 
First pret. Utility Secu nog rod gh sey He Holders of rec. Nov. 30 aluminum Manufactures, com. (quar.)- 60c.|Dec. 31| Holders of rec. Dec. 15 
North Dewts Gere. cule tase si “Sicdiee 1 Holders of rec. Nev. 20 erred (quar.).....------------- 1% |Dec. 31) Holders of rec. Dec. 150 
ro rg at hbbpenen sae simian | Beaters of rec. Dec. 10 | Amer. Art Works, com. & pref. (quar.)--| 144 |Jan. 15) Holders of rec. Dec. 31 
Mestaen bien. Fe. & Deva. oe bt — : olders of rec. Dec. 10 Amer. Bank Note, com. (quar.) -------- 50c.j/Jan. 2} Holders of rec. Dec. 7a 

hie en... ix te @ Holders of rec. Dec. 14 Comme (ORO). «o.oo cn os wen enen- $1 |Dec. 29) Holders of rec. Dec. 7a 
Northern Ohio Pow. & Lt 6% pt (qui 134 \Jen. Molders of rec. Dec. 14 Preferred (quar.) - ----------------- 75c.|Jan. 2) Holders of rec. Dec. 7a 
ene tar cent peete AaB, she <i 5 ders of rec. Dec. 15 | Amer. Can., com. (quar.)------------- 75c.|Feb. 15| Holders of rec. Jan. 314 
Northport Water Wom aaa) inte 3 maleate of rec. Dec. 15 Common Gooey. cibtudantecsatoons $1 j|Jan. 2) Holders of rec. Dec. l4@ 
a Tel eaves “I e\deltee & = ders of rec. Dec. 15 Preferred (quar.).----------------- 1% |Jan. 2) Holders of rec. Dec. 144 
N wee eiieien me ne vi.iqa) | $1.75\3en. 2 oe 18 to Jan§ 1 American Capital Corp., pret. (quar.)--| *75c.|Jan. 2)*Holders cf rec. Dec. 15 
eee . hy ee lig . a waeens of rec. Dee. 15 Amer. Car & Fdy., com. (quar.)..----- $1.50\Jan. 1) Holders of rec. Dec. 140 
a Telep & 7 ‘& Tae ae eee) ee a a er nope of rec. Nov. 30 Preferred (quar.)--.-------------- -| 1% |Jan. 1) Holders of rec. Dec. 14@ 
ao ens 72 tae te a ers of rec. Dec. 20a | Amer. Chain, Inc., pref. (quar.)..----- 1% . 31| Holders of rec. Dec. 21g 

men ee tan Light & Power.$5 pi.(qu.).| $1.25\Jan. 1 — -- rec. Dec. 31a | Amer. Chati Corp., pf.(qu.)-------- *$1.75) Feb 1°29) *Holders of rec. Jan. 20 
Peanayivenia Water & Power (quar)...|623se.\Jan. 3| Hoban aren Dee. iée Pre (quar.) ~~ -~~------------- *$1.75| May1"28| *Holders of rec. Apr. 20 
Peoples Gas Co., geese a a . - im .§ He ders of rec. Dec. 14 | American Chicle, new com. — (No.1)| 50c.|Jan. 1) Holders cf rec. Dee. 126 
won--+--- . elders of rec Dee. 12a Prior pref. (quar.)----------- eecce- 1% |Jan. 1! Holders of rec. Dec. 12 
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When Books Closed Per | When Books Closea 
Name of Company. Payable. Days Inclustec. Name of Company. Cent. | Payable. Days Inciustes. 
Miscellaneous ‘Continued). Miscellaneous. 
American Cigar, = GEE Jaccccssta Jan. 2| Holders of rec. Dec. 15 | Carter (William) Cc., pref. (quar.)....| 1% |Dec. 15| Holders of rec. - 10 
American Coal (extra). ........-...-.- Dec. 22 .4 Dec. 23 | Case (J.1.) Threshing Mach., com. (qu.)} 1% |Jan. 1] Holders of rec. amy 17a 
American pot (quar.)...... *50c.|Dec. 31|*Holders of rec. Dec. 12 Preferred (quar.).................. 1% |Jan. 1] Holders of rec. Dec. 170 
Preferred (quar.)_................- *1% |Dec. 31|*Holders of rec. Dec. 12 | Cast Iron Pipe Co., new (qu.) (Ne. 1)..| *50c.|/Dec. 15|*Holders of rec. Dec. 1 
Amer. Cyanamid, com. A & B (quar. ee 30¢.|Jan. Holders of rec. Dec. 14 Catelli Macaroni Prod.. a: A qu .).-| *50¢.|Dec. 15|*Holders of rec. Nov. 30 
Common A & B (extra)......-... ----| 10¢.\Jan. 2| Holders of rec. Dec. 14 | CeCo. Manufacturing, com. (quar.)...-|  44c.\Jan. 1| Ho of rec. Dec. 20 
Preferred (quar.)................--| 1% |Jan. 2} Holders of rec. Dec. 14 | Celanese Corp. Of Amer. prior pt. (qu.).| 1% |Jan. 1) Holders of rec. Dec. 14 
Amer Druggist Syndicate_...........- 20c./Dec.d31| Holders of rec. Dec. 144] First participating preferred.........| 3% |Dec. 31] Holders of rec. Dec. 14 
Amer. Encaustic Tiling (quar.)_....--. $1 |Dec. 21) Holders of rec. Dee. fe Celotex Co., com. (quar.)........---.| *75¢.|Jan. 2|*Holders of rec. Dec. 15 
American Express (quar.)........... $1.50\Jan. 2| Holders of rec. Dec. 14a Preferred ‘(quar.) nee + ecensenedaeates *1% |Jan. 2/*Holders cf rec. Dec. 15 
American Furniture Mart Bidg. Corp. | Central Alloy Steel, common (quar.) ---- Jan. 10| Holders of rec. Dee. 22a 
PODS wictdnndcncscasce ot Jan. 2) Holders of rec. Dec. 20 cg andl. & FRPP aR 1 Jan. 1] Holders of rec. Dec. 13a 
American Hardware Corp.— Central Investors Cerp.. cl. A (quar.).. |*37 4c|Jan2°29|*Holders of rec. May 1e 
ne chdieadiinnedai ee Siibew Jan1°20| Holders of reo. Dec. 150 | Certain-teed Prods. Corp., pref. (qu.)---| 1% |Jan. 1| Holders of rec. Dec.f18e 
Amer. Home Products (monthly) otienon Jan. 2) Holders of rec. Dec. 140 | Certo Corporation (quar.)_.._........- 75¢e.\Jan. 1) Holders of rec. Dec. 1a 
Amer Linseed, pref. (quar.).-....-.--- Jan2’29| Holders of rec. Dec. 21e Seas aS 25c.\Jan. 1| Holders of rec. Dec. la 
Amer. Locomotive, com. (quar.)....-..- . 31] Holders of rec. Dec. 13a | Chapman Ice Cream (quar.) (No. 1)....|*31c|Jan. 15|*Holders of rec. Dec. 24 
|S eae rae ae Dec. 31} Holders of rec. Dec. 13@ | Chelsea Exch. Corp., A & B (qu.)_-...- 25¢ |Fb15'29] Hold. of rec. Feb. 1 "29 
as, com. (quar.). Dee. 31; Holders of rec. Dec. 150 Class A & B (quar.)....._....__...- 25c.|My15'29] Hold. of rec. May 1°29 
PE wcdkatécednecs< ste % |Dec. 31| Holders of rec. Dec. 150 Sa Mfg. Consol. (quar.)....-| $1 Dec. 28| Holders of rec. Dec. 10a 
American Radiator, common (quar.).-.| $1.25)Dec. 31) Holders of rec. Dec. lla | Extra.....-2.222222 212 $1.50|Dec. 28] Holders of rec. Dec. 10a 
American Railway Express (quar.)....- $1.50|Dec. 31| Holders of rec. Dec. 15a Chissas Bananaits 131; = ree 1$1.10|Dec. 31) Holders of rec. Dec. 210 
Amer. Rolling Mill, com. (quar.)......- .Jan. 15|*Holders of rec. Dec. 31 Chicago Yellow Cab Co. (monthly)...-| 25¢ |Jan. 2] Holders of rec. Dec. 20a 
Amer. Safety Razor (quar.)._.....-.-- Jan. 2) Holders of rec. Dec. 10a i nt tniad cukd hacker Gh é exe wo we 25c.|Feb. 1} Holders of rec. Jan. 21a 
BRE Ghiend dadwhivns corccsanpe Jan. 2) Holders of rec. Dec. 10a ETE AI RG RG A Pe PS a 25c.|Mar. 1| Holders of rec. Feb. 19a 
American Seating (quar.)___...------- Jan. 1|*Holders of rec. Dec. 20 | Chickasha Cotton Ol] (quar.)........- 75¢.|Jan 1°29| Holders of rec. Dec. 10a 
Amer. ey com. (quar.).....- Feb. 1] Holders of rec. Jan. 15a Gare inti ob bm: abetibopaekesan 75c.|Apri°29| Holders of rec.Mar 9°29¢6 
Preteqred (G00). 6s occ.cc..cke-s- Feb. 1) Holders of rec. Jan. 15 |  Quarterly..................-...-.- 75¢.|Jul 1°29] Holdersof rec.Junel0’29e 
American Snuff, com. fquar.)....----- Jan. 2| Holders of rec. Dec. 144 | Chile Copper . - 2 See 75c.|Dec. 29] Holders of rec. Dec. 5a 
Sia ae eae Jan. 2| Holders of rec. Dec. 14a | Chrysler Corporation (quar.).......--- 75c.|\Jan. 2] Holders of rec. Dec. 3a 
Ye eee Jan. 2| Holders of rec. Dec. 14a PC Sak aocedkasdeauuaa 2 |Jan2 29} Holders of rec. Dec. 17@ 
American Solvents & Chemical, pref ---- Jan. 2| Holders of rec. Dec. 13 Cities service, common (monthly) - - - --- % |Jan. 2/ Holders of rec. Dec. 15 
Amer. Steel Foundries, com. (quar.) - -.- Jan. 15| Holders of rec. Jan. 2a Common (payable in common stock).-| f% |Jan. 2] Holders of rec. Dec. 15 
PRE SE ie Siineedasdcccéasnn . 31| Holders of rec. Dec. 15a Pref. ana pref. BB (monthly) --- . % |Jan. 2| Holders of rec. Dec. 15 
American Stores Co. ‘quar.).....-.---- Jan. 1\§Dec. 16 to Jan. 1 Preferred B (monthly) .........----- 5c.|Jan. 2) Holders of rec. Dec. 15 
Amer. Sugar Refg., pref. (quar.)....--- Jan. 2) Holders of rec. Dec. 5a | City Housing Corp___..._._____..--- *3 Dec. 31|*Holders of rec. Dec. 6 
American tnrepd preferred ___......--- Jan. 1| Holders of rec. Nov. 30a —— Investing, com. (quar.)....- 18¢c.|/Jan. 1] Holders of rec. Dec. 29 
American Tobacco, pref. (quar.)...---- Jan. 2| Holders of rec. Dec. 10a + 2 gee ipeaoge 32c.|\Jan. 1] Holders of rec. Dec. 29 
Amer. Vitrified Products, com. (qu.).-.- Jan. 15 Holders of rec. Jan. 5 Cleveland Builders Supply (quar.).-...- 50c.|Dec. 20' Holders of rec. Dec. 10 
PE CE a been ecccscsccunse Feb. 1)*Holders of rec. Jan. 19 Cleveland Stone, common (quar.)-_..--- *50c.;Mar. 1)*Holders of rec. Feb. 15 
American Wholesale Corp.. pref. (quar.) Jan. 2| Called for red. Jan. 2 ‘2+ Ceo ae eae *50c.|\June 1|/*Holders of rec. May 15 
Anchor Post Fence, common (quar.)....| *75c.|Dec. 15|*Holders of rec. Dec. ve RE ge ga a *50c.|Sept. 1|*Holders of rec. Aug 15 
oc ic Err re Dec. 15|*Holders of rec. Dec. 1 Cluett-Peabody & Co., pref. (quar.)...-| 1% |Jan. 2] Holders of rec. Dec. 21¢@ 
Andes Copper Mining (special)......-.. -|Dec. 17| Holders of rec. Nov. 15a | Coleman Lamp & Stove (quar.)___-__-- $1 Jan. 1)*Holders of rec. Dec. 18 
Andrews Securities Co., Inc. (extra)..--| *5 _|Dec. 20;*Holders of rec. Dec. 10 | Coca Cola Bottling Co. (quar.)....----- *50c.|Dec. 31|*Holders of rec. Dec. 15 
Apollc Magneto. new pref. (No. 1)----- *$1.75|Dec. 20|*Holdets of rec. Dec. 10 Coca Cola Co., com. (quar.)_------.-- $1.50] Jan. Z Holders of rec. Dec. 12a 
Armour & Co. of Del. pref. (quar.) ----- Jan. 2) Holders of rec. Dec. 10a | Coca Cola Internat. Corp. (quar.)_.--- 3 Jan. Holders of rec. Dec. 12a@ 
Armour & Co. (Ills.), pref. (quar.)_.--- Jan. 2| Holders of rec. Dec. 10a | Cohn-Hall-Marx, com. (quar.).....--- 62c.)\ Ja. 220 Holders of rec. Dec. 15 
Armstrong Cork (quar.)......--.----- *374c\Jan. 2|*Holders of rec. Dec. 15 Ee RSS 62c.|Ap.1'29| Holders of rec. Mar. 15a 
MB ikas 6 wnt nk sds cssnsccccesss« *12c\Jan. 2)|*Holders of rec. Dec. 15 CN [ENP Dc nacencnescccnns 62 4c.|Jul 1°29) Holders of rec. June 15 
Artloom Corp., com. (quar.)---------- Jan1‘29| Holders of rec. Dec. 210 | Commercial Credit Co., com. (quar.).--| 25c.|Dec. 31| Holders of rec. Dec. lla 
Assoc. Apparel “Indus., com. (mthly. )..* 33 1-3c|Jan 2’29|*Holders of rec. Dec. 2) 6%% \1st preferred (quar.)......---- 1% |Dec. 31) Holders of rec. Dec. 1la 
Associated Dry Goods Corp., com. (qu.) .|Feb. 1) Holders of rec. Jan. 12a 7% \st preferred (quar.).......----- 43%c|Dec. 31) Holders of rec. Dec. 11a 
First preferred (quar.).......------- Mar. 1| Holders of rec. Feb. 9a 8% preferred B (quar.)_........---- 50c.|Dec. 31) Holders of rec. Dec. lla 
Second preferred (quar.)......------ Mar. 1) Holders of rec. Feb. 9a | Commercial Invest. Trust, com. (qu.)--| $1 Jan. 1] Holders of rec. Dec. 5a 
Associated Oil .quar.).........-.----- -|Dec. 31| Holders of rec. Dec. 10a Common (payable in common stock) --| f1 Jan. 1] Holders of rec. Dec. 5a 
ae Investment Co. (quar.)-..--- -|Dec. 31|*Hclders of rec. Dec. 21 6% % pref. ‘quar.)................. 1% |Jan. 1) Holders of rec. Dec. 5a 
iid Wiis ah anne d ww cine a -|Dec. 31|*Holders of rec. Dec. 21 7% first preferred (quar.).......--. -| 1% |Jan. 1] Holders of rec. Dec. 5a 
Ati. Gulf & W.I1. 8.8. Lines pref. (qu.) - .|Dec. 31) Holders of rec. Dec. 1lo | Commercial Solvents Corp. (quar.)-_---- $2 Jan. | Holders of rec. Dec. 20a 
Atlantic Macaroni. -............------ Des. 16] on ncccccscccccscsces - Conde Nast og Inc. com. (qu.)} *50c.|/Jan. 2) Holders of rec. Dec. 17a@ 
Atlantic Refining, new common-...-..-.- -|Dec. 15| Holders of rec. Nov. 2lo | Congress Cigar (quar.)_......-------- $1.25|dJan. 2| Holders of rec. Dec. 14¢ 
Atlantic Terra Cotta, prior pref-------- Dec. 15) Holders of rec. Dec. 5 {| Consol. Automatic Merchand. pf. (qu.)-| 874c.|Dec. 15) Holders of rec. Dec. 8 
ee ae Dec. 15) Holders of rec. Dec. 5 Consol. Dairy Products, com. (qu.).---.| *50c.|Jan. 2)*Holders of rec. Dec. 14 
Auto Car Co., pref. (quar.)_...------- Dec. 15) Holders of rec. Dec. 5 Consolidated Retail Stores, com. (qu.)--| 25¢.\Jan. 2| Holders of rec. Dec. 20 
Auto —- Safety Razor, com. A (qu.)-- Jan. 2] Holders of rec. Dec. 10a a rae 2 Jan. 2] Holders of rec. Dec. 20 
a Ce. GRE) Lc cdssens Jan1‘29| Holders of rec. Dec. 200 | Consolidated Theatres (Canada) (No. 1)| *$1 |Dec. 15|*Holders of rec. Dec. 8 
ee eS oe ee Apr1'29)| Hold. of rec. Mar. 20 ‘290 | Container Corp., class A (quar.)-..----| 30c./Jan. 1| Holders of rec. Dec. 10a 
Backstay Weit ee, i ES en a ee ee Class B (quar.)...... hohe nd meee 15c.|Jan. 1) Holders of rec. Dec. 10a 
Balaban & Katz, com. (monthly) ---.--- -Jan. 1)*Holders of rec. Dec. 20 PE CONE). ocr cannccnecanns *1% |Jan. i1|*Holders of rec. Dec. 10 
Pe NG ki whtcnabdenseimen Jan 1'29|*Holders of rec. Dec. 20 Continental Baking, pref. (quar. ). shed $2 Jan. 1} Holders of rec. Dec. 17a 
Baldwin Locomotive Wks., com. & pfd-- Jan. 1| Holders of rec. Dec. 1a | Continental Can, preferred (quar.)....-| 134 |Jan. 1] Holders of rec. Dec. 20a 
Bancitaly Corp. (quar.)......-------- ° Jan. 2|*Holders of rec. Dec. 15 Continental Motors | eee 20c.|Jan. 30) Hoklers of rec. Jan. 15a 
DOE: GHTRIIE. 6 nino oc dcccizwcssces (vy) |Jan. 1\*Holders of rec. Nov. 1 Cooksville Co., pref. (quar.) a Dec. 15| Holders of rec. Nov. 30 
Bancroft (Joseph) & Sons Co., com. (qu.)| 62}4¢/Dec. 31} Holders of rec. Dec. 15 | Coty, Inc., new stock (quar.)- < -/Dec. 31| Holders of rec. Dec. 17a 
Cc $4 Holders of rec. Dec. 3} Crane Co., commcn (quar.)....-- -| 37 44c.|Dec. 15| Holders of rec. Dec. 1 
Holders of rec Dec. 31 Preferred (quar.).....------------- 1% |Dec. 15) Holders of rec. Dec. 1 
Holders of rec. Dec. 31 Crosley Radio (stock dividend) --...-.-- e4 Gs BE) cctecinner anceebhar eeee 
*Holders of rec. Dec. 10 Radio Corp. (quar.).-.-------- -|Jan1°29| Holders of rec. Dec. 20a 
*Holders of rec. Dec. 20 Crown Willamette Paper, a pref. (qu.).| $1.75|Jan. 1] Holders of rec. Dec. 13a 
Holders of rec. Dec. 15a Second preferred (quar.).-..-------- *$1.50\Jan. 1)*Holders of rec. Dec. 13 
s Holders of rec. Dec. 15a | Crown Zellerbach Corp., com. (quar.).-| *25c./Jan. 15|*Holders of rec. Dee. 31 
B Corp.com. A & B (quar.)...-| 50c./Feb. 5) Holders of rec. Jan. 2a] Crucible Steel, pref. (quar.).---------- 1% |Dec. 31) Holders of rec. Dec. 15a 
Beech-Nut Packing, com. (quar.)-_----- Jan. 10} Holders of rec. Dec. 24 Cuban-American Sugar, com. (quar.).--| 25c.!\Jan. 2] Holders of ree. Dec. 4a 
Belding-Corticelli, Ltd., pref. (quar.) --- Dec. 15) Holders of rec. Nov. 30 Preferred (quar.)........2.--2--2-- 1% |Jan. 2) Holders of rec. Dec. 40 
Belgo-Canadian Paper, pref. (quar.) ---- Jan. 2| Holders of rec. Nov. 30 Cuben Tobaceo, com........--...-.-- $1.50)Dec. 31) Holders of rec. Dec. 15 
Bendix Corp., new stock (quar.)_..--_-- *50c.|Jan. 1|/*Holders of rec. Dec. 15 RE peal aE IES aia pape rape 2% |Dec. 31) Holders of rec. Dec. 15 
Best & Co., common (quar.).........- 75c.|Dec. 15| Holders of rec. Nov. 23a | Cumberland Pipe Line..-.----------- *$1 Dec. 15|*Holders of rec. Nov. 30 
Bethlehem Steel, pref. (quar.)....--.-- Jan. 2) Holders of rec. Dec. 1a | Cuneo Press, Inc., 644% pref. (quar.)--| *15 |Dec. 15|*Holders of rec. Dec. 1 
Bloch Brothers Tobacco, pref. (quar.) -- Dec. 31) Dee. 26 to Dec. 30 | Curtis Publishing com. in com. stk.-..-.-.- *fz100| (z) |*Holders of rec, Jan. 21 
Blumenthal (Sidney) & Co., pref. (qu.)- Jan. 2) Holders of rec. Dec. 15a | Curtis Publishing, com. (monthly) ----- *50c.|Jan. 2/|*Holders of rec. Dec. 20 
Boardwalk Securities Corp. (quar.) ----- Jan. 1|*Holders of rec. Dec. 15 Common (extra)......------------- *50c.|Jan. 2)*Holders of rec. Dec. 20 
Christmas dividend_........--.-.-- Dec. 15|*H. Iders of rec. Dec. 1 Cutler Hammer Mig. (quar.) ccisahaanee 88c.|/Dec. 15| Holders of rec. Dec. 4a 
Bohn Aluminum & Brass (quar.)------ *75c.\Jan. 2|*Holders of rec. Dec. 15 Dahlberg & Co., Inc. (quar.)---------- $1.75|Jan. 2| Holders of rec. Dec. 15 
pe a ae ae Jan. 2|*Holders of rec .Dec. 15 David & Frere, Ltd., common A (quar.).| 56c.|Dec. 15| Holders of rec. Nov. 30 
Bolsa Chica Oil Corp. com. A (quar.)--_- Dec. 15} Dec. 1 to Dee. 10 Davis Industries, class A (quar.)...-.-- *31c|Jan1 ‘29/*Holders of rec. Dee. 20 
Borg-Warner Corp., common (quar.)--.- Jan. 2)|*Holders of rec. Dec. 20 Class B (quar.)..----..------------ *31}4c'Jan1'29|/*Holders of rec. Dec. 20 
Common (payable in common stock) --| * Jan. 2|*Holders of rec. Dec. 20 Davis Millis (quar.)........---------- 1 Dec. 22} Holders of rec. Dec. 8 
DO FE Os bce nitenccesisosnces Dec. 31} Holders of rec. Dec. 1 Decker (Alfred) & Cohn, Inc., com. (qu.)| *50¢.|Dec. 15|*Holders of ree. Dec. 5 
Boston Woven Hose & Rubber, com.(qu)| $1.50|)Dec. 15} Holders of rec. Dec. 1 Deere & Co., com. (quar.)..---------- $1.50|)Jan. 2} Holders of rec. Dec. 15 
ee eee Dec. 15| Holders of rec. Dec. 1 Delaware, Lack. & West. Coal (quar.) --| *$2.50|Dec. 15|*Holders of rec. Dec. 1 
} RES ee py ar Dec. 15| Holders of rec. Dec. 1 Derk Manufacturing, pref. (quar.)...--| 2 Dec. 15) Holders of rec. Dec. 1 
Brady, Cryan & Colleran, partic. pref_- Jan. 1} Hclders of rec. Dec. 20 Detroit & Cleveland Nav. (quar. Enabins 20c.|\Jan. 2| Holders of rec. Dec. 15 
Participating preferred (extra) ----.--- Jan. 1] Holders of 1ec. Dec. 20 el ill tial el ALI eTRR . ( TIRE 20c.|/Jan. 2| Holders of rec. Dec. 15 
Brillo Mfg., class A (quar.)....-.-.---- Jan. 2| Holders of rec. Dec. 15a | Diamond Match (quar.).------------- 2 Dec. 15) Holders of rec. Nov. 300 
Bristol-Myers fy Sree Dec. 31| Holders of rec. Dec. 2) Dictograph Products (quar.) (No. 1).--| 25c.|/Jan. 15) Holders of rec. Jan. 1 
Brockway Motor Truck, pref. (quar.)_. Jan. 2! Holders of rec. Dec. 10a TS Ler te sa cenwe 25c.|Jan. 15| Holders of rec. Jan. 1 
Brunswick-Balke-Collender, pf. (qu.).-.- Jan. 1)| Holders of rec. Dec. 20 Dominion Bridge, Ltd. (quar.)-.-.------ 65c.|Feb. 15| Holders of rec. Jan. 29 
Buckeye Pipe Line (quar.)__...--...-- Dec. 15} Holders of rec. Nov. 16 Dominion Glass, Ltd., com. & pf. (qu.)-| 1% |Jan. 2] Holders of rec. Dec. 15 
Bucyrus-Erie Co., common (quar.)-..-.- .|Jan 2’29| Holoers of rec. Dec. 8a | Dominion Textile, Ltd., com. (quar.)_-.-| $1.25|Jan. 2] Holders of rec. Dec. 15 
Convertible preterred (quar.).......- 62 %4c|Jan 2’29| Holders of rec. Dec. 8a Preferred (quar.)...--------------- 1% |Jan. 15| Holders of rec. Dec. 31 
TH BE: COGN. . cccnttcccese onan % |Jan. 2) Holders of rec. Dec. 80 | Douglas (W. L.) Shoe Co., pref. (qu.)--| 1% |Janm. 1] Holders of rec. Dec. 15 
Burns Bros., pref. (quar.)--.--- - Jan. 2| Holders of rec. Dec. 134 | Draper Corp. (quar.)----------------- 1 Jan. 1] Holders of rec. Dec. 1 
Bush Terminal Co., com. (quar.)-._-_--- Feb. 1\*Holders of rec. Jan. 4 Dunham ‘James H.) & Co., com. fqu.)_| *1% |Jan. 1)|*Holders of rec. eo 18 
Common (payable in com. stock) - --- Feb. 1/|*Holders of rec. Jan. 4 First preferred (quar.)....---.-.--.-- *1% |Jan. 1)|*Holders of rec. Dec. 18 
Debenture stock (quar.).....-.-..-- Jan. 15|*Holders of rec. Dec. 28 Second preferred (quar.)........---- *1\% \Jan. 1)|*Holders of rec. Dec. 18 
Bush Terminal Bidgs., pref. (quar.)-_--.- Jan. 2) Holders of rec. Dec. 14a | Dunhil) International (quar.)-.-------- $1 Jan15’29| Holders of rec. Dec. 314 
Butte & Superior Mining (quar.)_.._--- 50c.|Dec. 31| Holders of rec. Dec. 14a i -o.. cccbnsanecannaea $1 Ap15'29| Holders of rec. . lV’ ae 
Buzza Clark, Inc., pref. (quar.)__.---- i 1% |Jan 1| Holders of rec. Dee. 15 Du Pont (E I.) de Nem. & Co., com__.| $2.50)Dec. 15| Holders of rec. Dec. 
By-Products Coke Corp. com. (quar.)---| 50¢.|Dec. 20| Holders of rec. Dec. 5 Common (special) .......--.---.--- $4.75\Jan. 5) Holders of rec. Dec. 1a 
ee ee epee ep -|Dec. 20| Holders of rec. Dec. 5a Debenture stock (quar.).....-.----- 1% |Jan. 25) Holders of rec. Jan. 10@ 
California Consumers Co., $7 pref. (qu. ) $1.75|Jan. 2) Holders of rec. Dec. 15 Eastman Kodak, common (quar.) -..--- $1.25\Jan. 2] Holders of rec. Nov. 30a 
California Ink, class A (quar.).....--- Jan. 2)|*Holders of rec. Dec. 20 Common yrovef PS to Ee 75¢.|\Jan. 2| Holders of rec. Nov. 30a 
CE i MI bn ntkitinoaenentions Jan. 2/|*Holders of rec. Dec. 20 OS oO) ea eee: 1% |Jan. 2) Holders of rec. Nov. 300 
California Packing Corp. (quar.)_...... . 15) Holders of rec. Nov. 300 | Eastern Rolling 2 Nii oh ee ee 37%c.\Jan. 1) Holders of rec. Dec. 15 
California Petroleum (quar.)........-- -\Jan. 1) Holders of rec. Nov. 23a EE ERR ae e5 Jan. 1| Holders of rec. Dec. 15 
—— & Arizona Mining (quar.)----- $1.50|Dec. 17| Holders of rec. Dec. 1a } Eastern Steamship Lines, pf. (quar.)...|87%c.\Jan. 2) Holders of rec. Dec. 22 
Bh a ect, si nactkbupe Dec. 17} Holders of rec. Dec. 1a First preferred (quar.)......-..-----| 1% |Janm. 2] Holders of rec. Dec. 22 
oman Hecla Cons. Copper Co. (qu.) Dec. 15| Holders of rec. Nov. 300 | Eastern Util. Invest.Corp. $5 pr. vf.(qu.)| $1.25|Jan. 2] Holders of rec. Nov. 30 
Canada Bread, pref. A & B (qu.)-.-....- Jan. 2|*Holders of rec. Dec. 15 Participating preference (quar.)......| $1.50|/Feb. 1) Holders of rec. Dec. 31 
Canada Cement, pref. (quar.)_-------- Dec. 31| Holders of rec. Nov. 30 | Eisenlohr (Otto) & Bros., pref. (qu.)---| 1% |Jan. 1] Holders of rec. Dec. 20@ 
Canada Malting, Ltd.--.-.-..-------- .|Dec. 15) Holders of rec. Nov. 30 Eitingon Schild Co., pref. (quar.)..-..- 1% |Dec. 15) Holders of rec. Dec. 14 
Canadian Fairbanks-Morse, Ltd..pf.(qu) Dec. 15| Holders of rec. Nov. 30 Electric Auto-lite Co., com. (quar.)....| $1 Jan. 1} Holders of rec. Dec. 15@ 
Canadian General Elec., pref. (qu.)---- - .Jan. 2) Holders of rec. Dec. 15 Tes CONNOR) 5 onc ccscnanscesenee 50c.|Jan. 1] Holders of rec. Dec. 15@ 
Canfield Oil, common (quar.)_....._-- Dec. 31} Dec. 21 to Dec. 23 Preferred (quar.) . ----cccc<2--e---- 1% |Jan. 1) Holders of rec. Dec. 15a 
pee ee a OT, ee ee a Dec. 31} Dec. 21 to Dec. 23 | Electric Controller & Mfg. (quar.)..-.- $1.25\Jan. 2| Holders of rec. Dec. 20 
Common and preferred (quar.)....-.- $1.75| Mar. 31; Holders of rec. Feb. 20 Electric Stor. Battery, com. & pf. (qu.)--|$1.25 |Jan. 2] Holders of rec. Dec. 8@ 
Common (payable in common stock) - Jan. 5) Dec to Dec. 23 Com. & pref. (pay. in com. stock) -...| 710 Jan. 2) Hoiders of rec. Dec. 8a 
Common & preferred ‘quar.).......-| $1.75|June 30) Holders of rec. May 20 | Endicott Johnson Corp. com, (quar.)..| $1.25)Jan. 1) Holders of rec. Dec. 19a 
Common & preferred (quar.).......- *$1.75|Sept. 30| Holders of rec. Aug. 20 leawed (OGG .) < cz <ncnanncncscns -| 1% |Jan. 1)| Holders of rec. Dec. 19a 
Common & preferred (quar.).....--.-. *$1.75 . 31) Holders of rec. Nov. 20 Emerson Electric Mite. pref. (quar. Bind 1% \Jan. 11 Holders of ree. Dec, 20 
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Per When Books Closea Per When Books Closed 
Name of Company. Cent. | Payable. Days Inclustee. Name of Company. Cent. |\Payable. Days Inclusive. 
Miscelianeous (Continued) : Miscellaneous (Concluded). 
Emporium Capwell Corp. (quar.)------| 650c.|Dec. 24| Holders of rec. Dec. 1a | Indiana Pipe Line (quar.).---.-------- $1 Feb. 15) Holders of rec. Jan. 25 
Equitable Financial Corp., cl. A (qu.)--| 30c.)Dec. 15) Holders of rec. Dec. 1 MR cabs sbcnasscbanadtnghenibews $1 Feb. 15] Holders of rec. Jan. 25 
Equitable Office a new com. (qu.).-| 50c.|Jan. 2| Holders of rec. Dec. 15a | Ingersoll-Rand Co., common (extra).--| $1 |Dec. 31) Holders of rec. Dec. 10a 
Preferred (quar.).....-.------------ 1% |Jan. 2) Holders of rec. Dec. 15a PRE. odin ieciewescosnsnendnes 3 |Jan. 2| Holders of rec. Dec. 10a 
Erskine-Danforth “Corp., pref. (quar.)-.| 2 Jan. 2) Holders of rec. Dec. 26 Inspiration Consol. Qovew Co. —_— 75c.\Jan. 7| Holders of rec. Dec. 20a 
Fairbanks Morse & Co., com. (quar.).--| 75c.|Dec. 31) Holders of rec. Dec. 12a | Insurance Securities Co. (quar.) -. % f rec. Dec. 8 
Fair (The), common (monthly)....---- 20c.|\Jan. 2) Holders of rec. Dec. 21a | Interlake Steamship (quar.) oteeed f rec. Dec. 20 
Common (monthly) ghnoenovannesse= 20c.|Feb1°29| Hold. of rec. Jan. 21°29a Seodh Gividesa .. ob 00 ncnsccscccsoes f rec. Dec. 5 
Preferred (quar.) .......----------- 1% |Feb1'28| Hold.ofrec. Jan.21'29a WER . oon cncnesesssncsncsccossors 2 ° f rec. Dec. 20 
Fanny Farmer Candy Shops, com. (qu.)| 25c.|Dec.d31| Holders of rec. Dec. 15 Internat. Business Machines (quar.).--.| $1.25|Jan. 10| Holders of rec. Dec. 28a 
Preferred (quar.).....------------- 60c.|Dec. 31| Holders of rec. Dec. 31 Stock GiviGen so «a 22ccsccsssccssee e5 Dec. 28) Holders of rec. Dec. 20a 
Faultless Rubber (quar.)...----------- 50c.|Jan. 2] Holders of rec. Dec. 14 Internat. Buttonhole Sewing Mach. (qu.)| 2 Jan. 2| Holders of rec. Dec. 15 
Federal Siisine & tenelttnd, pref. (qu.).-| 1% |Dec. 15) Holders of rec. Nov. 23a | International Cement, com. (quar.)----| $1 Dec. 28} Holders of rec. Dec. 114 
Federal Motor Truck (quar.)---------- 20c.\Jan. 2] Holders of rec. Dec. 20a | Internat. Combustion Eng., pref. (qu.)-| 1% |Jan. 2] Holders of rec. Dec. 20a 
Federated Business Publications— Int. Cont. Invest. Corp. com. (qu.)----- ET rT 
First preferred (quar.)-.------------ 62 %c.|Jan. : Holders of rec. Dec. 20 COMEIGE (GUEE.) « dnc o cavccswessses Ty Re eR PS 
Feltman & Curme Shoe Stores, pf. (qu.)} 1% |Jan. Holders of rec. Dec. 1 CORR (GORE). bccn ct naakavtnnene eg RIS Harem 
Fidelity Industrial Bank (quar.) ------- *$1.50 ¥p15'29 *Hoiders of ree.Jan 31°29 Internat. Equities Corp, class A (qu.)...| 87%c\Jan. 2) Holders of rec. Dec. 20a 
TOO. cccccvesannuhwandipoesasen= *50c .| Fb15'29| *Holders of rec.Jan.31'29 | International Nickel, com. (quar.)..---- 75¢.|Dec. 31) Holders of rec. Dec. 134 
Filene’s (William) Sons Co., pref. (qu. 1% |Jan. 1| Holders of rec. Dec. 20 Internat. Paper & Power,6% pf. (quar.)} 1% |Jan. 15| Holders of rec. Dec. 26a 
Fifth Avenue Bus Secu rities (quar.)-...| *16c.|Dec. 29|*Holdesr of rec. Dec. 24 7% preferred (QUAP.) «00<cccccconces 1% |Jan. 15) Holders of rec. Dec. 26a 
Firstbrook Boxes, Ltd., pref. (quar.)---| 1% |Dec. 15) Holders of rec. Dec. 1 Internat. Petroleum, Ltd. 
First Maine Invest. Corp., we OF Oe Be? a i een Preferred (No. 1 for month of Dec.) .-*| 54%c.\Jan. 1|*Holders of rec. Dec. 20 
First Nat. Pictures, 1st ref. (quar.)-.-- Jan. 2) Holders of rec. Dec. 13a | Internat. Printing Ink, com. (quar.)----| 624c|Feb. Holders of rec. Jan. 144 
Second preferred A (quar.)---------- $1.75\Jan. 2) Holders of rec. Jan. 2a Preterted (GUBP) . concensascccsscns 1% |Feb. 1] Holders of rec. Jan. 144 
Fleischman Co. (quar.)-------------- 75c.|Jan. 2) Holders of rec. Dec. 13a | Internat. Products Corp., pref.-------- 3 Jan. 15| Holders of rec. Jan. 29a 
TEXtPS «cow coc ncccccesccccsccessose 50c.|Jan. 2/| Holders of rec. Dec. 13a | Internat. Shoe, com. (quar.)----------- 62%c.\Jan. 2| Holders of rec. Dec. 15 
Florsheim Shoe, pref. (quar.)---------- $1.50}Dec. 31) Holders of rec. Dec. 14a Preferred (monthly) -..------------- 50c.|Jan. ; Holders of rec. Dec. 15 
Follansbee Brothers, com. (quar.)------ 50c.jDec. 15) Holders of rec. Dec. 1a | Internat. Silver, pref. (quar.).--------- 1% |Jan. Holders of rec. Dec. 124 
Common (extra) .-.---------------- 25c./Dec. 15) Holders of rec. Dec. 1a | Interstate Iron & Steel, com .(quar.)_---| $1 J’ niS"20 Holders of rec. Jan.5’29a 
Preferred (quar.).----------------- 1% |Dec. 15} Holders of rec. Dec. 1 Intertype Corporation, Ist pref. (qu.)-- $2 |Jan. 2) Holders of rec. Dec. 14 
Foote Bros. Gear & Mach’y, com. (qu.)| *30c.|Jan. 1/*Holders of rec. Dec. 20 Second preferred .......---.cccssnces $3 |Jan. 2) Holders of rec. Dec. 14 
Preferred (quar.)..---------------- *1% |Jan. 1)*Holders of rec. Dec. 20 Isle Royale Copper Co. (quar.)-.-.------ 50c.|/Dec. 15) Holders of rec. Dec. 5 
Foote-Burt Co., class A (quar.)-------- *25c.|Jan. 1)|*Holders of rec. Dec. 20 Jewel Tea, common (quar.)----------- $1 Jan. 16| Holders of rec. Jan. 2a 
‘, “pg ~ - eeeippeReness *$2.50| Dec. 22|*Holders of rec. Dec. 10 COMOR (UTE) 2 oc nnnccccesoesseca $1 Dec. 15) Holders of rec. Nov. 30a 
Preferred (quar.).-.--.------------- *1% |Jan. 1)\*Holders of rec. Dec. 25 Profecred (GGGl.).ccnnccasssensecua 1% |Jan. 1) Holders of rec. Dec. 13a 
Forhan Co., com. (quar.)------------- *25c.jJan. 2|*Holders of rec. Dec. 7 Johns-Manville Corp., com. (qu.)....-- 75c.\Jan. 16) Holders of rec. Jan. 2a 
Class A (quar.).-------«----------- *40c.|Jan. 2|*Holders of rec. Dec. 7 Preferred (quar.) .-...----------2- 1% \Jan. 2| Holders of rec. Dec. 19a 
Formica Insulation (quar.)------------ 26c.|Jan1'29 Holders of rec. Dec. 156 ] Jones & Laughlin Steel, pref. (quar.).... *13%4 |Jan. 2 *Holders of rec. Dec. 13 
DE - os cei sbameneetanennbne wel 10c.|.Jan1'29 Holders of rec. Dec. 150 | Kaufmann Dept. Stores, com. (qu.).---; 38c./Jan. 28 Holders of rec. Jan. 10a 
Fraser Companies, Ltd. (quar.)-------- 25¢e.|Jan. 2 Holders of rec. Dec. 15 Preferred (QUART .) o.<20 oaccossscdsnse 4 \Jan. 2; Holders of rec. Dec. 10 
French (Fred F.) Investing Co., pref---| 334 |Dec. 15] Dec. 2 to Dec. 16 | Kaynee Co. (extra)_- Jan. d2 *Holders of rec. Dec. 20 
French (Fred F.) Security Co., pref... - 3% |Dec. 15) Dec. 2 to Dec. 16 Common (extra) .----- Aprl’29 *Holders of rec. Mar. 20 
Fuller (George A.) Co.— Common (extra) --.---------------- Julyl’29 *Holders of rec. June 20 
Partic. prior pref. (quar.)----------- $1.50)Jan. 1) Holders of rec. Dec. 10 } Keith-Albee-Orpheum Corp., pf. (qu.)--| 134 |Jan. 2 Holders of rec. Dec. 19a 
Participating preference (quar.) ------ $1.50;)Jan. 1| Holders of rec. Dec. 10a | Kelsey-Hayes Wheel, common (quar.)--| 50c.|Jan. 2) Holders of rec. Dec. 20a 
Gamewell Co., common (quar.)-------- $1.25)Dec. 15| Holders of rec. Dec. 5 Kennecott Copper Corp. (quar.)------- 2 Jan. 2) Holders of rec. Nov. 30a 
Gen’!l Amer. Tank Car, com. (quar.)---| $1 Jan. 1) Holders of rec. Dec. 10 Kimberly-Clark Corp., com. (quar.).---] 624c|Jan. 1] Holders of rec. Dec. 15 
» Preferred (quar.)------------------ *1% |Jan. 1) To be red. Jan. 1 1929 Common (payable in com. stock) --.-- 2 Jan. 1| Holders of rec. Dec. 15 
General Baking Corp., pref. (quar.)---| $1.50)Jan. 2) Holders of rec. Dec. 15 Profetted: (UGE) .ccccucccsccssuns 1% |Jan. 1) Holders of rec. Dec. 15 
General Baking Co., pref. (quar.)------ $2 |Dec. 31) Holders of rec. Dec. 15a ] King Philip Mills ‘extra) ..------------ *$10 |\Jan. 2)\*Holders of rec. Dec. 20 
General Electric, com. (quar.)--------- $1 Jaa. 25) Holders of rec. Dec. 19a | King Royalty Co., pref. (quar.)-------- Dec. 31; Holders of rec. Dec. 10 
Common (extra) --.---------------- $1 Jan. 25) Holders of rec. Dec. 19a | Kraft-PhenixCheeseCorp.,new com.(qu)| 37}4c|Jan. 1| Holders of rec. Dec. 10a 
Special stock (quar.)--------------- 15c.|Jan. 25) Holders of rec. Dec. 194 | Kresge (S. 8.) Co., com. (quar.)...----- 30c.|Dee. 31| Holders of rec. Dec. 1la 
General Ice Cream Corp., com. (qu.)---| 75c.jJan. 1) Holders of rec. Nov. 17a Preferred (QUAL.) 2c wcnsccnncccsces 1% |Dec. 31) Holders of rec. Dec. 11a 
Common (extra) ------------------- 1 an. 1)| Holders cf rec. Nov. 17a | Kuppepheimer (B.) & Co., com.-----.-- $1 Jan. 1} Holders of rec. Dec. 24a 
General Mills, Inc., pref. (quar.)------- $1.50/Jan. 2) Holders of rec. Dec. 14a | Laboratory Prod. Co. (extra) in stk....| *e3 |Jan. 15|*Holders of rec. Dec. 20 
General Motors, com. (extra) .-...----- $2.50|Jan. 4) Holders of rec. Nov.17 | Lake Shore Mines (quar.)...---------- 20c.|Dec. 15| Holders of rec. Dec. 1 
6% preferred (quar.)..------------- 1% |Feb. 1) Holders of rec. Jan. 7a DOM od nccadadvasinntisgentinnen 20¢.|Dec. 15| Holders of rec. Dec. 1 
7% preferred (quar.)------------ ---| 1% |Feb. 1) Holders of rec. Jan. 7a | Lambert Co. (quar.)....-.-----.----- $1.25|\Jan. 2] Holders of rec. Dec. 174 
6% debenture stock (quar.)--------- 1% |Feb. 1) Holders of rec. Jan. 7a are eee 50c.|Jan. 2] Holders of rec. Dec. 17a 
General Railway Signal, com. (quar.)---| $1.25)Jan. 1) Holders of rec. Dec. 10a | Landers, Frary & Clark (quar.) ------- 75¢.|Dec. 31] Holders of ree. Dee. 22a 
Preferred (quar.)-.----------------- 1% |Jan. 1) Holders of rec. Dec. 10a | Leath & Co., pref. (quar.)--.-------- *|87\4c.\Jan. 1/*Holders of rec. Dec. 15 
Giant Portland Cement, pref---------- $1.75|Dec. 15| Holders of rec. Dec. 3a | Lehigh Portland Cement, com. (quar.).-| 62}4c|Feb. 1] Holders of rec. Jan. 144 
Gleaner Combine Harvester, com.(No.1)} $1 Jan. 1) Holders of rec. Dec. 15 Priietvel (iio n neon cctccssnns 1% |Jan. 1] Holders of rec. Dec. 14a 
Glen Alden Coal (quar.)-------------- *$2.50|Dec. 20|*Holders of rec. Dec. 10 | Lehigh Valley Coal Sales (quar.) ------- 90c./Jan. 2] Holders of rec. Dec. 13 
Gildden Co., common (quar.)--------- 37%c.|Jan. 2) Holders of rec. Dec. 17a | Lessings, Inc. (quar.)..-.----.------- *10c.|Dec. 31|*Holders of rec. Dec. 10 
Common (extra) ...-...------------ 124cjJan. 2| Holders of rec. Dec. 17a RE Se *5c.|Dec. 31|*Holders of rec. Dec. 10 
Prior preferred (quar.)-------------- 1% |Jan. 2/ Holders of rec. Dec. 17a | Libbey, McNeil & Libby, pref --.----- *$3 50\Jan. 1|/*Dec.22 to Jan. 10 
Goldberg (8. M.) Stores, Inc., $7 pf. (qu.)} $1.7 - 15) Holders of rec. Dec. 1 Life Savers, Inc. (QUua?.) .<.-<<.--ccee0- 40c.|Jan. 2} Holders of rec. Dec. 144 
Goodrich (B. F.) Co., pref. (quar.).--.-- 1% |Jan. 2) Holders of rec. Dec. 10a | Liggett & Myers Tob pref. (quar.)------ 1% |Jan. 1] Holders of rec. Dec. 10a 
Goodyear Tire & Rubber, 1st pref. (qu.)} 1% |Jan. 1] Hclders of rec. Dec. 1a] Lindsay Light, pref. (quar.)_---------- *1% |Jan. 10|*Holders of rec. Dec. 31 
Proterred (quar.)...--..----------- 1% |Jan. 1) Holders of rec. Dec. 1 Liquid Carbonic Corp. (stk. div.)...---- e20 |Feb. 1] Holders of rec. Jan. d20 
d . W.) Co., com. (monthly) -./33 1-3c]Jan1'29| Holders of rec. Dec. 20 Locomotive Firebox Co. (extra).....-- at IR, Brea ree stanly 
Gotham oak Hosiery, com. (quar.)----. 62 4c | Dec. 31] Holders of rec. Dec. 12a | Loew's Incorporated, com. (quar.).-..-- 50c.|Dec. 31| Holders of rec. Dec. 13a 
Granite City Steel, pref. (quar.)------- *1% |Dec. 31|*Holders of rec. Dec. 18 Common (extra) $1 |Dec. 31) Holders of rec. Dec. 134 
Grant (W. T.) & Co., com. (quar.) 25c. Holders of rec. Dec. 12a | Loose-Wiles Biscuit, 1st — (quar. Seat 1% |Jan. 1] Holders of rec. Dec. 184 
Great Northern Iron Ore Prop------.--- Holders of rec. Dec. 60 | lord & Taylor, com. (quar.) --| 2% |Jan. 2| Holders of rec. Dec. 17a 
Great Western Sugar, com. (quar.)..--- 2| Holders’ of rec. Dec. 15a | Lorillard (P.) Co., pref. (quar.)...---- 1% |Jan. 2] Holders of rec. Dec. 15a 
Preferred (quar.)..-.--------- 2|*Holders of rec. Dec. 15a | McColl-Frontenac Oil (interim) -~.....-.-- 25c.|Jan. 15} Holders of rec. Dec. 31 
Greene Cananea (quar.)-------------- . 7| Holders of rec. Dec. 13a | McKesson & Robbins, Inc.— 

Greenfield Tap & Die Corp.,6% pf.‘qu.)} 134 |Jan. 2] Holders of ree. Dec. 15 Preference series A (quar.).--------- 1% |Dec. 15| Holders of rec. Dec. 1a 
8% pref. (quar.)..-..--.----------- 2 Jan. 2| Holders of rec. Dec. 15 McKinnon Industries, com. (No. 1)----| *50c.| __..--| .-..--------_----- <<< 
Greenway Corp. 5% pref. (quar.)------ *75c.|Feb. 15|*Holders of rec. Feb. 1 Mack Trucks, com. es acattining $1.50|Dec. 31| Holders of rec. Dec. 15a 

5% preferred (quar.)--------------- *75c.|May 15|*Holders of rec. May 1 | Macy (R.H.) &Co.,com. (quar.)...---| 50c.|Feb. 15) Holders of rec. Jan. 25a 
5% preferred (quar.)--------------- *75c.|Aug. 15|*Holders of rec. Aug. 1 Common (payablein com. stock) -.--- f5 |Feb. 15| Holders of rec. Jan. 25a 
5% preferred (quar.)-------.------- *75c.| Nov. 15|*Holders of rec. Nov. 1 Mallinson (H. R.) & Co., Inc., pf. (qu.)} 1% |Jan. 2] Holders of rec. Dec. 20a 
Grigsby-Grunow Co. new (qu.) (No. 1)--| *75c.|Jan. 2|*Holders of rec. Dec. 20 | Manhattan Shirt, pref. (quar.)_--------- 1% |Jan. 2] Holders of rec. Dec. 17 
New stock (extra) ......------------ *25c.|/Jan. 2|*Holders of rec. Dec. 20 Mapes Consolidated Mfg. (quar.)----- 50c./Jan. 1] Holders of rec. Dec. 15 
Gruen Watch, common (quar.)-------- 50c.| Marl’29| Holders of rec.Feb.19'290 | Margay Oil Corp. (quar.)-..--.------- 50c.|Jan. 10} Holders of rec. Dec. 20 
Preferred (quar.)....-.------------ 1% |Feb1'29| Hold. of rec. Jan. 19'29a | Mathieson Alkali Works, com. (qu.)---| $1.50\Jan. 2] Holders of rec. Dec. 174 
Guantanamo Sugar, pref. (quar.)-..---- 2 Jan. 2| Holders of rec. Dec. 156 i. a eee 1% |Jan. 2] Holders of rec. Dec. 17a 
a ng States Steel, com. (quar.)--..----- $1 j|Jan. 2) Holders of rec. Dec. 15a | May Drug Stores (quar.).------------- *25c.|Jan. 2|*Holders of rec. Dec. 10 
preferred >, 1% \Jan. 2) Holders of rec. Dec. 15a | Maytag Co., com. (quar.)-..--------- 37 4c Jan. 1| Holders of rec. Dec. 154 
ouat (Charles) Co., common (quar.)---| 40c.Jan. 2] Holders of rec. Dec. 15 Common (extra) Sy fe ee eee 50c.'\Jan. 1} Holders of rec. Dec. 154 
Preferred (quar J wore nno--------0-- 1% Jan. 2| Holders of rec. Dec. 15 Merchants & Miners Transportation (qu)|*6244c Dec. 31|*Holders of rec. Dec. 15 
Hale & ‘eihae oe weet, O80. 2)... ---220e *$1 Dec. 24|*Holders of rec. Dec. 15 Merchants Petroleum (extra)....-.---- ROR TIS EAN. AEE ARE ALI == 
Hall > M ) Lamp (quar.) .........-- *25c.|Dec. 15|*Holders of rec. Dec. 1 Merck Corp., preferred (quar.)--------- $1 |Jan2°29| Holders of rec. Dec. 17 
Pi ocsk Cero cabebnnshesouseson *25c.|Dec. 15|*Holders of rec. Dec. 1 Mergenthaler Linotype (quar.)-------- $1.25|Dec. 31) Holders of rec. Dec. 5a 
Hamilton United Theatres, pref-------- 334 |Dec. 31] Holders of rec. Nov. 30 SIL 2 A Ree 50c.|Dec. 31} Holders of rec. Dec. 54 
Hanes (P. H.) Knitting pref. (quar.)..-.-| 1% j|Jan. 1] Holders of rec. Dec. 20 Merttmae Hat Corp. (quar.)..-------- | tS SS eee Se 
pe See Cee ia ee are Be See eee eee |) RE errr res TES 
Preferred (quar.)-..---------------- 1% |Jan. 21) Holders of rec. Jan. 10a nactal @ Tuarnais OI ase inc otal ds *$4 |Jan. 2|*Holders of rec. Dec. 20 
Hayes Body Corp., (quar.) (No. 1)----| *75c./Jan. 1] Holders of rec. Dec. 24 Metro-Goldwyn Pictures, pref. (quar.)--| 4744c|Dec. 15| Holders of rec. Nov. 304 
Heath (D. C.) & Co., pref. (quar.)-.---- *1% |Dec. 31|*Holders of rec. Dec. 29 }| Metropolitan Paving Brick, com. (extra) 1 Dec. 22} Holders of rec. Dec. 7 
Hecla Mining (quar.).....---.------- *15c.|Dec. 14)*Holders of rec. Nov. 15 Proferred (Gua?) ..<<ccccescconssace 1% |Jan. 1] Holders of rec. Dec. 15 
Helme (George W.) Co., com. (quar.)--| $1.25|Jan. 2] Holders of rec. Dec. 1la | Midvale Co. (quar.)...--------------- 75c.|\Jan. 1| Holders of rec. Dec. 15 
ee ere $2 j|Jan. 2] Holders of rec. Dec. 11a | Miller ({.) & sons, com. (quar.)-------- 50c.|Jan. 2) Holders of rec. Dec. 154 
Preferred (quar.).......----------- 1% |Jan. 2] Holders of rec. Dec. 1la | Mining Corp. of Canada..---------.-- 124¢| Dec. 20) Holders of rec. Dec. 6 
Hercules Powder, common (quar.)...-- 2 Dec. 24| Holders of rec. Dec. 13 Mohawk Coroak Mills (quar.)...-----. 62%4c.|Dec. 31] Dec. 11 to Jan. 1 
ee ee a 6 Dec. 24| Holders of rec. Dec. 13 Mohawk Rubber, com. (in com. stock) - Dec. 15| Holders of rec. Dec. 10 
Hibbard, Spencer Bartlett & Co.(mtbly)| 35c.|Dec. 28} Holders of rec. Dec. 21 Montgomery Ward & Co., cl. A (quar.)-|*$1.75|Jan. 1|*Holders of rec. Dec. 21 
Hillcrest Collieries, Ltd., com. (quar.)..| 134 |Jan. 15) Holders of rec. Dec. 31 Montreal Cotton, Ltd., com. (quar.).--| 134 |Dec. 15) Holders of rec. Nov. 30 
Preferred (quar.) ..---------------- 1% |Jan. 15) Holders of rec. Dec. 31 ee ae 1% |Dec. 15} Holders of rec. Nov. 30 
Holland Furnace, common (quar.) .---- 0623}4c|Jan. 1) Holders of rec. Dec. 15 | Morgan Lithograph, com. (quar.)...--- $1.25|Jan. 2| Holders of rec. Dec. 20a 
Common (extra) 25c.|Jan. 1| Holders of rec. Dec. 15a | Morris (Philip) & Co., Ltd., Inc. (qu.)--| 25¢.|Jan. 16] Hold. of rec. Jan. 2 
Preferred .........-.-------------- 334 |Jan. 1] Holders of rec. Dec. 15a | Mother Lode Coalition Mines---------- 20c.}Dec. 31| Holders of rec. Dec. 144 
Hollinger Consol. Gold Mines (Mthly.)- 5c.|Dec. 31) Holders of rec. Dec. 12 Motor Wheel Corp., com. (quar.) ------ 50c.|Dec. 20} Holders of rec. Dec. 54 
Homestake Mining (monthly) -.---...-- 50c.|Dec. 26| Holders of rec. Dec. 20 | Mountain Producers Corp. (quar.)-...- 65c.|/Jan. 2) Holders of rec. Dec. 15a 
Honolulu Consol. Oil (quar.)........-- *50c.|Dec. 15)*Holders of rec. Dec. 5 Municipal Finance Corp. A (qu.)..---.-| 68%c\/Jan. 2) Holders of rec. Dec. 20 
Extra......---------------------- *50c.|Dec. 15|*Hodlers of rec. Dec. 5 | Myers (F.E.) & Bros., com. (quar.)...-| 50c./Dec. 31| Holders of rec. Dec. 414 
Horni Signal Mfg.---..---------------- 25c.)Dec. 15} Holders of ree. Nov. 30 ee ees eer $1.50|/Dec. 31] Dec. 15 to Jan. 1 
Household Products, extra......-. -----| 50c.|Jan. 2] Holders of rec. Dec. 15a | National Bancservice (No. 1)---------- *$1.25|Jan. 2|*Holders of rec. Dec. 14 
Hudson Motor Car (quar.).-..-------- $1.25|Jan. 2| Holders of rec. Dec. 1la | National Bankitaly Co. (extra.)....-.-- *50c.|Jan1°29|*Holders of rec. Sept. 15 
eee CRS Bek. (quar.)....... ----| *30c./Jan. 1/*Holders of rec. Dec. 12 National Biscuit, com. (quar.).... ---- $1.50|Jan. 15) Holders of rec. Dec. 31a 
ST i bab cnhnenanannannenee *20c.|Jan. 1|*Holders of rec. Dec. 12 | National Candy, com. (quar.)...-.-..- 43%c\Jan. 1); Holders of rec. Dec. 124 
Hydraulic Press Brick, pref. oe: )----| 1% |Jan. 1] Holders of rec. Dec. 20 First and second preferred oan )-..-| 1% |Jan. 1) Holders of rec. Dec. 124 
Hygrade Lamp, com. (No. 1)--------- #25c.|Jan. 2] Holders of rec. Dec. 10 | Nat. Dairy Products, com. (quar.)--.-- 75c.|Jan. 2| Holders of rec. Dec. 54 
Preferred (quar.) (No. - ooceeeenee $1.6244|Jan. 2) Holders of rec. Dec. 10 Com. (payable in com. stk.)--------- fl |Jan. 2] Holders of rec. Dec. 5a 
Illinois Brick (quar.).---------------- *60c.|Jan. 15|*Holders of rec. Jan. 3 Com. (payable in com. stock) .-..-.-.- fl Apr. 1} Holders of rec. Mar. 44 
Quarterly - ..---------------------- *60c./Apr. 15|*Holders of rec. Apr. 3 Common (payable in common stk.)--| f1 July 1| Holders of rec. June 3a 
2 enn noo oon o-oo - oe eee *60c.|July 15|*Holders of rec. July 3 Common (payable in common stock)-| f1 Oct. 1] Holders of rec. Sept. 3a 
Quarterly .. .....- cnc nennceee-eneee *60. |Oct. 15|*Holders of rec. Oct. 3 Preferred A & B (quar.)-.---------- *1% |Jan. 2/*Holders of rec. Dec. 5 
Tilinois Pipe Line. .-.----.----------- *$10 |Dec. 15|*Holders of rec. Nov. 12 | Nat. Enameling & Stmpg. com. (qu.)---|*$1 Dec. 31|*Holders of rec. Dec. 184 
Imperial boy ee of Canada, ord. (final}) 2 |Dec. 28} Holders of rec. Dec. 7 National Grocers 8% pret. (quar.) ------ *2 Jan. 1)|*Holders of rec. Dec. 15 
\ Codtnsey oe oo eee eee nenn eee 1} |Dec. 28] Holders of rec. Dec. 7 Second preferred (quar.)----.------- *1% |Jan. 1/|*Holders of rec. Dec. 15 
ome a8 ng Corp— N (quar.).......| $1.25)Dec. 31) Holders of rec. Dec. 144 
Com. (1 sh. "7% % vt. foreach 15com.)../ Jj |Dec. 15) ........ ee Class A, pref. (quar.)-...---------- 1% |Dec. 15| Holders of rec. Nov. 30a 
Independent Oil & Gas (quar.).-.....-- *50c.|Jan. 31|*Holders of rec. Jan. 15 B preferred 5 ---| 1% |Feb. 1) Holders of rec. Jan.' 184 
Indian Motocycle, pref. (quar.)--.---.-! #13 lJan. 2|*Holders ef rec. Dec. 21 | National Standard (quar.).---------=-1 *76e\Jan. 2\*Holders of rec. Dec. 20 
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Neme ef Company. 


Books Closed 


Payable. Days Inciustoe. 





Name of Company. 
Miscellaneous (Continued) . 
National Sugar Refining (quar.)........ 
seational Supsip coms com. (quar.)...----- 
Common ( - ertcceantab Senmnincsindas, 
Preferred (extra)_............----.- 
Nat. Surety, new $50, pref. stk. (quar.) - 
National Tea, com. ‘quar.).........-- 


National Transit (q (quar. EE aan 
Nauheim ine gg Inc., pref. (qu.)-- 
Nebel (Oscar) Co., Inc., com 


N.Y. Auction Co., Inc. (quar.)...---- * 
New York Transportation (quar.)...... 
= ~~ epee GEE Hadasbnecsace 
Nites Denens-Poad Co. pref. (qu.)... 
North Amer. Investors com. (quar.)-.-- 
yD eee eee 
North American Provision, pf. (qu.).-.- 
North Central Texas Oil, pref. (quar.) -- 
——_ Pipe Line, new stk. (No. 1) -- 
Oakes Products Corp., class A (quar.).. 
OR fk eae aa 
oo eee eee 
Ohio Confection, cl. A (quar.)......-..- 
or Oll (quar.) 
il Shares, Inc., com. (No. 1) -.------ 
Suudeas Corp., OE, SE) ccna cecce 
Oneida Community, com. (quar.) 


Otis Elevator, com. (extra)... 
Com. (payable in com. stock) 


Otis Steel, prior pref. (quar.)_.......-- 


Owens Bottle, com. (quar.) 
Com. (payable in com. stock).....-..- 
Pacific Finance Corp., com. (quar.) 
“Eis Motor Car Co. (monthly) - ---- 
xtra 


aun Refining, class A (quar.)_..... 
Paramount FamousLasky ,new com.(qu.) 


ee Se CU Pac ccacsnsccsons 
Stock dividend (quar.)............-- 


rly 
Stock dividend ae 
Park Utah Consol. Mines (quar.)...... 


Patino Mines & Enterprises Consol. 
Interim div. (4 shillings per share) --- - 
Pelz-Greenstein Cc., Inc., pref --..---- 


Pender (D) Grocery, class B (qu.)------ 
OU ee eee 


Penick & Ford, Ltd., pref. (quar.)...--.-. 


Ivania-Dixie Cement, pf. (qu.)-- 
I i ccs satanic senso. ores tains eb ts 


Peoples Drug Stores, Inc., com. (qu.)_.- 


Conv. preferred (quar.).....-------- 
Perfection Stove (monthly)-_....-.----- 7 


Pet Milk Co. com. (quar.).......--.-.- 

ge! ee 
Phelps. Dodge Corp. (quar.)_...------- 
Phillips Petroleum (quar.) _...------- 


J ee a a ee 
Pick (Albert) & Co., pref. (quar.)_..--- 
Pittsburgh Plate Glass— 


New stock (quar.) (No. 1)--.-------- 


Poor & Co., com. (quar.).......-..---- 
ey ee aa 
Port Alfred Pulp & Paper, pf. (qu.).----- 





Porto Rican Amer. Tobacco, cl. A-...--. 
Powdrell & Alexander, pref. (quar.) ---- 


Pratt & Lambert, com. (quar.).-------- 
ee eee 


Pressed Steel Car, pref. (quar.).--.---- 
Procter & Gamble Co., x, pfd. ~—- * 


Pro-phy-lac-tic Brush, pref a dies 
Prudence Co., Inc., pref. (quar ae 
Pruett-Schaffer Chem., pref. “4 )CNo.1) 
Pure Oil, 8% pref. (quar.) a 

6% preferred (quar.)......--------- 

5%% oreferred (quar.)..-..-..-..---- 
Q. oe = ae eee 


Reece Buttonhole Mach. (quar.)-.-_-_- 
Reece Folding Mach. (quar.).--------- 


Reliance Mfg. (quar.)......-.-------- 6 
Remington-Rand Co., Ist pref. (quar.) -- 
Second preferred (quar.)_-..-.------- 
Remington Typewriter, com. (quar.)-.-- 
a 
First preferred (quar.)........-...-- 
Second preferred (quar.).........--- 
~*~ eee 
xtra 


Republic Investing, pref. (quar.)_.-.-.-..- 
Republic Iron & Steel, pref. (quar.)-...-. 


Reynolds Tobacco com. & com. B (qu.)- 

Common & common B (extra)_------ 
Richfield Oil, pref. (quar.)_...-..---- 
Rich Tool, class B i & EEE 
Ritter Dental Mfg., com. (qu.) (No. 1)_- 
Rumidor Corp., com. (qu.) (No. 1)_---- 
Safeway Stores, new com. (qu.) (No. 1)- 


oe) eS eae eee 


oy) Ul ee 
St. Joseph Lead (quar.)_......---.---- 
EE Rie bees esas a deasuoopemne 
St. L. oom gn coh & Pac. Co., com. (qu.) 
PUNE (OIE De cnnctudbstoscomea 


8t. Louis econ 7 & EE, eres 
0 ee) ae ee 


St. Maurice Valley Corp., pref. (qu.) --- 
St. Regis Paper, common (quar.)_.-.-.-.- 
Pe CE De oc nceandcescancéun 


Salt Creek Consol Oil (quar.)......---- 


Sandusky Cement, com. ‘quar.)_...-.- 
Sangamo Elec. Co., com. (quar.)....-- 
Oo A ee ee ea 
Savage Arms, new com. Ist pref. (qu.) -- 
Second preferred (quar.)_.......---- 
Schiff Company, conv. pref. (qu.)._.--- 
Schulte Retail Stores— 

Common (payable in com. stock) ----- 
Scott Paper, com. (quar.)___..-------- 
Scoville Manufacturing (qu.) ---------- 
Sears, Roebuck & Co— 

Quarterly (payable in stock) -..-....-.-- 

Quarterly (payable in stock)......-- 
Securities Management, cl. A (quar.)..- 

Pe EY ey LS ee 

Clete B.2-C cc ccctwccecvsce 
Seeman Brothers,.Inc., com.(extra) - --- 

















Books Closed 
Days Inclustee. 
Holders of rec. Dec. 8 
Holders of rec. Dec. 8 
Holders of rec. Feb. 52 
Holders of rec. Dec. 14a 
Holders of rec. Dec. 214 
Holders of rec. Dec. 19a 
1| Holders of rec. Dec. 14a 
*Holders of rec. Nov. 30 
Holders of rec. Jan. 17 
Holders of rec. Dec. 20a 
Holders of rec. Dec. 144 
*Holders of rec. Dec. 17 
*Holders of rec. Dec. 1 
*Holders of rec. Dec. 13 
Holders of rec. May 24 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 21 
Holders of rec. Dec. 12 
Holders of rec. Dec. 12 
*Holders of rec. Dec. 10 
Holders of rec. Dec. 11 
Holders of rec. Dec. 7 
Holders of rec. Dec. 7 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 20 
*Holders of rec. Dec. 8 
Holders of rec. Dec. 7 
*Holders of rec. Nov. 17 
| Holders of rec. Dec. 10a 
Holders of rec. Dec. 14a 
*Holders of rec. Nov. 30 


*Holders ot rec. Nov. 30 
Holders of rec. Dec. 19a 
Holders of rec. Nov. 30a 
Holders of rec. Jan. 18a 
Holders of rec. Dec. 19a 
Holders of rec. Dec. 15 
Holders of rec. Dec.d15a 
Holders of rec. Dec.dl5a 

*Holders of rec. Dec. 20 
Holders of rec. Dec. 12a 
Holders of rec. Dec. 12a 
Holders of rec. Jan. 12a 
Holders of rec. Feb. 12a 


Holders of rec. Dec. 17 
Holders of rec. Dec. 17 
Dec. 15 to Jan. 1 
Holders of rec. Dec. 7a 


Holders of rec. Dec. 290 
Holders of rec. Dec. 294 
Hold. of rec. Mar. 29 290 
Hold. of rec.Mar. 29 '29a 
Holders of rec. Dec. 11 


Holders of ree. Dec. 11 
Hclders of rec. Dec. 31 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 14a 
Holders of rec. Nov. 30a 
*Holders of rec. Dec. 1 
Holders of rec. Dec. 8 
Holders of rec. Dec. 1 
Holders of rec. Dec. 200 
Holders of rec. Dec. 11 
Holders of rec. Dec. 11 
*Holders of rec. Dec. 18 
Holders of rec. Dec. 144 
Holders of rec. Dec. 14a 
*Holders of rec. Dec. 15 


*Holders of rec. Dec. 13 
*Holders of rec. Feb. 15 
*Holders of rec. Feb. 15 
Holders of rec. Dec. 1 
Holders of rec. Dec. 20 
Holders cf rec. Dec. 17 
*Holders of rec. Dec. 15 
*Holders of rec. Dec. 15 
Holders of rec. Dec. 1a 
Holders of rec. Nov. 24a 
Holders of rec. Nov. 30 
Holders of rec. Dec. 3la 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10 
Holders of rec. Dec. 10 
*Holders of rec. Jan. 2 
*Holders of rec. Dec. 1 
*Holders of rec. Dec. 31 
*Holders of rec. Feb. 1 
Holders of rec. Jan. 5 
Holders of rec. Dec. 15 
Holders of rec. Dec. 15 
Holders of rec. Dec. 14 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 84 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 8a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 10a 
Holders of rec. Dec. 15 
Holders of rec. Dec. 14a 
Holders of rec. Dec. 18a 
Holders of rec. Dec. 18a 
*Holders of rec. Jan. 5 
*Holders of rec. Dec. 10 
Holders of rec. Dec. 15 
Hclders of rec. Dec. 20 
Holders of rec. Dec. 20 
Holders of rec. Dec. 20 
Dec. 9 to Dee. 20 
Dec. 9 to Dec. 20 
Holders of rec. Dec. 15a 
Holders of rec. Dec. 15a 
*Holders of rec. Feb. 25 
*Holders of rec. May 25 
Holders of rec. Dec. 14 
*Holders of rec. Dec. 10 
*Holders of rec. Dec. 10 
*Holders of rec. Dec. 15 
Holders of rec. Dec. d24 
*Holders of rec. Dec. 10 
*Holders of rec. Dec. 10 
*Holders of rec. Dec. 15 
5|*Holders of rec. Feb. 1 
5|*Holders of rec. Nov. 30 


Holders of rec. Dec. 7 
*Holders of rec. Dec. 20 


Hold. | rec. Jan.15 '29a 
Hoid. of rec. Apr. 13 °29a 
Holders of rec. Jan. 2 
Holders of rec. Jan. 2 
Holders of rec. Dec. 15 
Hold. of rec. Mar. 1 °29a 








Continued) . 

Segal Lock & Hardware, com. (qu.).... 
Seiberling Rubber, com. (quar.)........ 
Selby Shoe, pref. (quar.)........._._- 

Preferred (quar.).................. 
Sellers (G. I.) & Sons Co., pref. (quar.)_ 
od Units, Inc. (quar.) 
Gubenend Aiusthamen, Capua ) (No. 1)... 
Sheffield Steel com. (quar 


ee 


Common (payable in common "stock) bs 
= 


Common (in com. stock). ...._.__.___ 

Common (payable in common stock) - - 

Common (payable in common stock) -. 
Shell Transport & Trading— 

American shares (interim) 
Shell Union Oil (quar.)_...........-_- 
Shepard Stores, Inc., i, A (quar.) 

Class A (quar. Pésbudhhnsengessapacs 
Sherw-Williams Co., Canada, com. (qu.) 

TE CNP S ib ona cbbkb dmedans 
Shredded Wheat (quar.)_.........___- 
Shreveport-El Dorado Pipe Line (qu.) -- 

Shubert Theatre Corp. (quar.)_.......- 
Signal Oil & Gas, Cl. A & B Gs (special) ao ol 
Simmons Co. (quar. ) 
ED POCONO « 5c nccincsccdacmnccns 
Se Wr Can oh nd cnacudnatinnndd 
Sloss-Sheffield Steel & I., com. (quar.)-_- 

WEE COD a. hc ccussboacheadeé 
Smallwood Stone (quar.)_.- 
Solar Refining 


eee ween 





somthen ies Co., pref., ser .A (quar.)--- 
oe Penn Oil (quar. ) 


Ba 0 6b eSsecenecacedsesesssooss 


South Porto Rico Sugar, com. (qu.)--.-- 
COUEEO GONUIDD 5 wns ccccctdcccccoca 
Wee COE ina cw occdcddsasocus 

Spalding (A. G.) & Bros. ‘com., (quar.) _- 

Spang, Chalfant & Co., Inc. , pref. (qu.)- 

Sparks-Withington Co., com. Weaveneca 
ee ee A ee ee ee ee 

Spencer-Kellogg « Sons, Inc. (qu.)..--- 

Standard Commercial Tobacco, com.(qu) 
FREE A citddbknhadhnn ss ahdawawn 

Standard Milling, com. (quar.)......-- 
a A eae er: 

Standard Nat. Corp., new com. (quar.)-. 

ey ie CARES) COED... crcinnneoan 


Bn co wo o cee cccosocesecneceseces 


Standard Oil (N. J.) $100 par stk. (qu.)- 
$100 par stock (extra)..........-... 
$25 par value stock (quar.).......... 
$25 par value stock (extra).......... 

Standard Oilof N. Y. (quar.)_..--.---- 

Standard Oil (Ohio), com., (quar.) ...-- 

Stanford’s, Limited, com. (quar.)_...-- 

Sterling Securities Corp., pref. allot. ctf. 
Additional non-cum. div............ 

Stromberg Carburetor (quar.)......--. 
BOOGE. GPa ac kadeseddencaddcave 

Stroock (S.) & Co. (quar.).-. a 

GS ar e., CON, CE dnc cercscnana 
Common (stock dividend) -.....-..-- 

Swedish-Amer. Investment Corp. 

Partic. pref.(called for red. Jan. 2)_.-$ 
Pee Ss RS nc nns Kanne naperdons 
Telautograph Corp. pref. (quar.).-..-.-- 
Tennessee Copper & Chem. (quar.)..-.- 
Texas Corporation (quar.)......------ 
Texas Gulf Sulphur (quar.)........--- 
Tidal Osage Oil, vot. & non-vot. (quar.) . 
Tide Water Assc. Oil, pref. (qu.)_-..--- 
Tide Water Oil, com. (quar.)....-.---- 
Tobacco Products Corp., com. (quar.) -- 
Traveller Shoe (quar.)........-.-.--- 
Traymore Limited common (quar. skew 

Preferred (quar.)........--- eueaka 
"Trico Precdects (QUA .) .... ..cccccccccce 





Stock dividend (extra)..........-.-- 
CE OO,., Be Sle en cinocnekennenne> 
(oo, ge ee es 
Unaerwood Elliott Fisher Co., com. (qu.) 
Preferred and pref. series B (quar.)---. 
Union Carbide & Carbon (quar.)-.-.-.--- 
Union Guarantee Mtge., com. (quar.)-.- 


Onion Mortgage, com. (quar.)....--.--. 


CG TAS o xtbddccccnscsnnencue 

6% preferred (quar.)..-------------. 
Union Togacco Co. class A (quar.)...... 
a, als sntinmmentemimuneeninel 
United Cigar Stores of Am., com. (quar.) 
United Dyewood Corp., pref. (quar.).-- 
United Fruit (quar.)......--...-.---- 
United Paperboard, pref. (quar. )- ike ween 

POREIEE GOEL.) oc ccckseneecoveene 
United Piece Dye Works, 6% % pf.(qu.)- 
United Profit-Sharing, com..-...-..--.- 
U.S. Cast Iron Pipe & Fdy., com. (qu.)-_ 

lw SO Fc eee 
U.S. Distributing Corp., old and new pf-_ 
U.S. Gypsum, com. (quar.).........- 

PeaterrTes (GURL.) «an csenchancancssa 
U.S. Leather, prior pref. (quar.)....-.-- 
U.S. Playing Card, com. (quar.)...... 


aS ee * 


U. 8. Printing & Litho., com. (quar.)_-- 

Beoend peel. (GURT.) ...navesescaccane 
U. 8. Realty & Impt. (quar.).......... 
U.S8. Steel Corp., com. (quar.)_......- 
U.S. Tobacco Co., com. (quar.)....... 

Pesterveds (QUGR.) «cckndddisindnctene 
Universal Pictures Inc. Ist pfd. (qu.) —- 
Utah Copper Co. (quar.)....-.....---. 
| FS ee eee ee 


Valvoline Oil, com. (quar.).........-. 
Vanadium Corp. of Amer (extra).....--. 
Vuican Detinning, pref. (quar......... 
Pref. account accum. dividend) ..-_.. 
TPeeterte’ 4 (OGG) devewensnssocad 
Waitt & Bond, class B (quar.) .......-- 
Walalua Agricultural Co. (extra) ....... 
Waldorf System, common (quar.)-...... 
PERTOG (GUCS Jac ccsnnannvcessone 
Walker (Hiram)-Gooderham 
& Worts, Ltd., registered stk. (qu.)--.. 
Bearer shares (quar.)-...-.--------- 
Walworth Co., com. (quar.)...-.------ 
Progerred (Qua? .) ..esveceenpsssawnn 





Subject |stockholder 
2} Holders of rec. Dec. 
2| Holders of rec. Dec. 10a 
2 Dec. 


Janl'29| Dec. 22 to 
Dec. 15| Holders of rec. Nov. 26a 
Dec. 29} Holders of rec. Nov.30a 








Dec. 15} Holders of rec. Nov. 30 
Dec 


1] Holders of rec .Dec. 17 

2| Holders of rec. Dec. 1 

2} Holders of rec. Dec. 1 

1} Holders of rec. Dec. 31 

2} Holders of rec. Dec, 21 

2| Holders of rec. Dec. 21 
*29|*Hold. of rec. Mar. 21°29 

July 1'29| *Hold. of rec. June 20 '29 
Oct 1'29/*Hold. of rec. Sept. 20°29 


. Dec. 31] Holders of rec. Dec. 
Feb1 29} Hold. of rec 
5e. Sree Hold. of rec. Apr. 20 29 


5a 
Jan.20 29 


Holders of rec. Dec. 15 
Holders of rec. Dec. 15 


. 31|*Holders of rec. Dec. 21 


2 20a 
. 15} Holders of rec. Dec. 1 
10|*Holders of rec. Dec. 20 
18a 
30a 


Holders of rec. Dec. 


Holders of rec. Nov. 15a 
Holders of rec. Dec. 10a 
Holders of rec. 20a 


Dec. 
. 15} Holders of rec. Dec. 5 
. 20|*Holders of rec. Nov. 30 


Holders of rec. 


. 15] Holders of rec. Jan. 5 
1} Holders of rec. Dec. 20a 

. 31] Holders of rec. Dec. 14 

. 15} Holders of rec. Dec. 5 


. 31] Holders of rec. Dec. 18a 
. 31] Holders of rec. Dec. 18a 


*Holders of rec. Dec. 24 


2 
. 15| Holders of rec. Nov. 15a 
. 15) Holders of rec. Nov. 15a 
. 15|*Holders of rec. Nov. 16 
. 15|*Holders of rec. Nov. 16 
. 21|*Holders of rec. Dec. 15 
L *Holders of rec. Dec. 15 


20 

15| Holders of rec. Nov. 26a 
15| Holders of rec. Nov. 26a 
15} Holders of rec. Nov. 26a 
15| Holders of rec. Nov. 26a 
. 15| Holders of rec. Nov. 16a 
. 2] Holders of rec. Dec. 7 
. 15} Holders of rec. Nov. 30 


. 15| Holders of rec. Dec. 31 
d2| Holders of rec. Dec. 18a 
. 10| Holders of rec. Dec. 18a 
. 22|*Holders of rec. Dec. 10 

. 15| Holders of rec. Nov. 26a 
. 15| Holders of rec. Nov. 26a 


2} Holders of rec. Dec. 15 
1} Dec. 11 to Jan. 10 


. 10] Holders of rec. Dec. 31 
15| Holders of rec. Nov. = 


1} Holders of rec. Nov. 


:. 15| Holders of rec. Dec. 1a 
5 " *Holders of rec. Dec. 1 


Holders of rec. Dec. 10a 


. 31] Holders of rec. Dec. 10a 
‘ * Holders of rec. Dec. 17 
ec 


1 
2|*Holders of rec. Dec. 13a 
15] Holders of rec. Dec. 26a 





29! Holders of rec. Dec. 15 
Jan2'29, Holders of rec. Dec. 15 
Jan2°29} Holders of rec. Dec. 15 
Jan 2’29| Holders of rec. Dec. 15 
Jan2'29| Holders of rec. Dec. 15 

2} Holders of rec. Dec. 14 
1| Holders of rec. Dec. 15 
2} Holders of rec. Dec. 74 
2} Holders of rec. Dec. 13a 
2| Holders of rec. Dec. 3a 
Jan6’29| Hold. of rec. Jan. 2 '29a 
Ap15’29| Hold. of rec. Apr. 1 '29a 
Jan2’29| Holders of rec. Dee. 20a 
Jan. 15] Holders of rec. Dec. 15a 
Dec. 15} Holders of ree. Dec. 


Dec. 31'*Holders of rec. Dec. 15 
Dec. 31|*Holders of rec. 


Dec. 

2} Holders of rec. Dec 

1|*Holders of rec. Dec. 

1|*Holders of rec. Dec. 21 

1|*Holders of rec. Dec. 
Dec. 


2} Holders of rec. Dec. 17a 
2| Holders of rec. Dec. 174 
2} Dec. 20 to Jan. 


2 
31| Holders of rec. Dec. 14a 
. 20] Holders of rec. Nov. 30 
. 20) Holders of rec. Nov. 30 
. 17| Holders of rec. Dec. 14 
. 15| Holders of rec. Dec. 14 
. 19] Holders of rec. Jan. 94 
. 19] Holders of rec. Jan. 9a 
. 19] Holders of rec. Jan. 9a 


Holders of rec. Dec. 15 


os 
. 15|*Holders of rec. Dec. 5 


2| Holders of rec. Dec. 204 
2| Holders of rec. Dec. 20 


. 15} Holders of rec. Nov. 30 


Holders of coupon No. 5. 
3a 


. 15| Holders of rec. Dec. 
31 





*Holders of rec. Dec. 20 
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Per When Books Closed 
Name of Company. Cent. |Payable. Days Inclusive. 
ward Baking, oat ) $2 Jan. 1)| Holders of rec. Dec. 17 
, com. © quar. eece ° > " 

Sretened tauar a 1% |Jan. 1| Holders of rec. Dec. 17 

Warner- Quinlan Co., com. (quar.)..-...- 50c.\Jan. 2) Holders of rec. Dec. 12 
Warren Bros., common (quar.)....---- $1 Jan. 2| Holders of rec. Dec. 174 
Common (extra)....-...----- eoeese $1 Jan. 2) Holders of rec. Dec. 174 
First preferred (quar.)......-------- 75¢.\Jan. 2| Holders of rec. Dec. 174 
Second (QURE.) ccocccccccce 87e\Jan. 2) Holders of rec. Dec. 174 
Weber & Heilbroner, com. (quar.) . - ---- $1 |Dec. 31; Holders of reg. Dec. 12a 
Preferred (qua?r.)......-.----<----- 1% |Feb. 1) Holders of rec. Jan. 114 
Wesson Oil & Snowdrift, com. (quar.).--| $1 an. 1| Holders of rec. Dec. 154 
West Coast Oil, pref. (quar.)....------ *$1.50\Jan. 5) Holders of rec. Dec. 20 
Preferred (extra) .......--.--------- *$3 Dec. 29) Holders of rec. Dec. 20 
Western Canada Flour Mills, com. (qu.)-| *35c. |Dec. 15|*Holders of rec. Nov. 30 
6% % Dref. (quar.)...--..---------- *1% |Dec. 15|*Holders of rec. Nov. 30 
Westinghouse Elec. Mfg., com. (qu.)---| $1 |Jan. 31| Holders of rec. Dec. 31a 
Preferred (Quar.) . . << acccccccncee- $1 j|Jan. 15) Holders of rec. Dec. 31a 
Weston Elec. Instrument Corp., cl. A--- % \Jan. 2| Heiders of rec. Dec. 15 
White Motor (quar.)......-..-------- 25c.|Dec. 31| Holders of rec. Dec. 12 
White Motor Securities, pref. (quar.)..| 1% |Dec. 31) Holders of rec. Dec. 12 
ba Rock Mineral —. common ..| $1.50\Jan. 2) Holders of rec. Dec. 144 
preferred (quar.)......-------- 1% \|Jan. 2| Holders of rec. Dec. 14 

Feed SUNT. cncccccassovcscece 7% \Jan. 2) Holders of rec. Dec. 14 
Williams (R. C.) & Co., Inc. (No. 1)(qu.)| *35c.|Feb. 1)*Holders of rec. Jan. 15 
Willys-Overland Co., com. (QU.) . ce 30c |Feb. 1) Holders of rec. Jan. 10a 
Common (extra) (in com, stock) Feb. 1| Holders of rec. Jan. 184 
Pref QUE.) « cnccccccoccccecoe an. 2) Holders of rec. Dec. 20a 
Wilson & Co., pref. (quar.).-.--------- Dec. 31| Holders of rec. Dec. 174 
Wire Wheel Corp., common (No. 1)-.-- . 15)* of rec. Dec. 1 
Class A (participating dividend) .-..- Dec. 15|*Holders of rec. Dec. 1 
Preferred (quar.)......------------ -75|Jan 1'29| Holders of rec. Dec. 20 
Wood Chemical class A (quar.)..------ 50c.|Jan. 2) Holders of rec. Dec. 14 
Woodworth, Inc. (quar.).....--------- *37c.\Jan. 15|*Holders of rec. Jan. 2 
Wrigley (Wm.) Jr. Co., com. (mthly.)--| *25c.|/Jan. 2|*Holders of rec. Dec. 204 
ESOS cs cecoriscccccccesssescccuee *75c.\Jan. 2|*Holders of rec. Dec. 204 
PE caienncinidoowtnadebesda *25c.|Feb. 1|/*Holders of rec. Jan. 194 
DEGREE oc cancdcimcssncasscubaccse *25c.|Mar. 1|*Holders of rec. Feb. 204 
MOET occ cc coneensasscdvnsescen *25c.|Apr. 1)*Holders of rec. Mar. 20¢ 
Yale & Towne Manufacturing (qu.)..--| $1 |Jan. 2) Holders of rec. Dec. 104 
Young (L. A.) Spring & Wire (quar.)...| 50c.|Jan. 2) Holders of rec. Dec. 154 
Sdotebekeutsbdsoocsahsovsbous 25c.\Jan. 2) Holders of ree. Dec. 15a 
Youngstown Sheet & Tube, com. (qu.)..| $1.25)Dec. 31| Holders of rec. Dec. 14 
Yukon-Alaska Trust, ctfs. ofint........' $2 ‘Dec. 10' Holders of rec. Dec. 7 





* From unofficial sources. 


New York Curb Market Association has 
dividend on this date and not until further notice. 

a Transfer books not closed for this dividend. 4 
f Payable in common stock. 
dividends. jf Payable in preferred stock. 


+ The New York Stock Exchange has ruled that stock 
will not be quoted ex-dividend on this date and not until further notice. 


t The 


ruled that stock will not be quoted ex- 


. € Payable in stock. 


Correction 
g Payable in scrip. & On account of accumulated 


3 Associated Gas & Electric dividends payable in cash or in class A steck as 


on $7 pref. 3.80-100ths 


pent On class A stock at rate of 24% of one share of class A stock for each 
share hi 8 Se ae 1.90-100th share class A stock; 
share class A stock; on $5 pref. 2.72-100ths share class A stock. 


m Sun Oil saiedl dividend is six shares for each one hundred held. 

m Patino Mines & Enterprises dividend equivalent to $0.9733. 

o Holland Furnace regular dividend is payable either 2% in stock or 62}<c. in 
cash 


r Declared 10% in stock payable in quarterly installments. 
¢ At rate of 6% per annum from Nov. 23 to Dec. 15 1928. 
p Represents proporition of quarterly dividend period having been changed from 


Jan. 25 


8 Payable either in cash or common A stock at rate of $25 per share. 


t Payable in cash at rate of $1.50 for each share or in common stock at rate of 
ene-sixty fourth share 


@ Bchulte Retail Stores declared 2% in stock, 


w Less taxes and expenses of depositary. 
z Payable also to holders of coupon No. 4. 


payable 4% Quarterly. 
vp Payable either in cash or common B stock at rate of $25 per share. 


y Dividend is one share Bank of America stock for each forty shares Bancitaly 
Corp. stock. 


— 

The New York “Times’’ publishes reguiarly each week 
returns of a number of banks and trust companies which are 
not members of the New York Clearing House. The fol- 
lowing are the figures for the week ending Dee. 7: 


INSTITUTIONS NOT iN CLEARING HOUSE WITH CLOSING OF BUSINESS 
FOR WEEK ENDED FRIDAY, DEC. 7 1928. 


NATIONAL AND STATE BANKS—Average Figures. 



































Oth. Cash,|Res., Dep.,| Dep.Other 
Including|N. Y. and|Banks Gross 
Loans. Gold. | Bk. Notes.| Elsewhere.|TrustCos.| Depostis. 
a z $ g 3 3 5 
Bank of U.8..-... 151,859,700] 75,300|2,233,800) 18,922,700/2,208,200/ 153,952,100 
Bronx Borough.-..| 19,635,000] 7, 760,000} 677,000} --.-..-- 20,300,000 
Bryant Park Bank} 2,079,300) 83,600) 148,000 Cf fe 2,220,700 
Cheisea Exch. Bk.| 22,712,000 ----|1,833,000} 959,000) --.-.-.--. 22,489,000 
Grace National__.| 17,629,000] 5,200) 82,400) 1,507,900)1,462,400| 15,570,200 
Harriman Nat’l_.| 31,875,000] 20,000} 842,000) 4,307,000 9,000} 38,229,000 
Port Morris...... 4,291,200} 42.400} 125,000 Le Te. «nenee 3,936,700 
oe 116,041,000} 31,000|/2,217,000) 7,399,000/4,139,000) 111,035,000 
rT 
First National..._| 19,233,000} 33,000|2,064,000| 1,211,000) ------ 18,041,000 
Mechanics_-_....- 55,202,000|276,000) 1,725,000/11,787,000) ------ 58,152,300 
Nassau National_| 21,581,000} 93,000} 339,000} 1,804,000} 340,000) 20,342,000 
Peoples National_| 8,783,000) 5,000) 158,000 01,000} 61,000) 8,478,000 
Traders National.!' 2,952,200 omais 57,600 370,200 35,500' 2,436,100 
*Associate member New York Clearing House. 
TRUST COMPANIES—Average Figures. 
Res’ve Dep.,| Depos. Other 
N. Y. and| Banks and Gross 
Loans. Cash. Eelsewhere.| Trust Cos. | Depostts. 
Manhattan— 3 $ $ $ 
AIEEE. in iiwnsasia 50,880,700 805,400) 11,722,200 25,700} 54,192,300 
Bank of Europe & Tr.| 17,155,756 849,341  *. (Peo 16,367,947 
Bronx County-----. 22,364,151 . Be? 22,127,562 
Central Union....-- 256,314,000|*33,435,000} 5,020,000} 3,182,000/266,479,000 
ee 75,621,100) *4,853,200} 3,543,000 .556,300| 72,441, 
Federation.....-..- 18,103,379 226,667| 1,337,485 46,849] 18,108,541 
se ee ,096,700} *2,081, BEEN. - snasacus 15,824,900 
Manufacturers... -- 280,296,000} 2,627,000) 42,888,000} 1,706,000/269,542, 
oe States.....- 63,366,956] 3,833,333) 8,622,183) -..-.--- 63,366,956 
DOORN da bs nsnds 63,450,200} 1,673,900) 12,001,600; -...---- 68,562,000 
Kings County.-.---- 27,689,270) 1,881,721 x . fee 26,581,442 
MEE... csccncns 52,620,900} 1,634,900} 3,991,200 59,300 x é 
Bayonne, N. J.— 
Mechanics. ....---- 9,289,939 266,017 767,503 290,227! 9,369,988 




















*Includes amount with Federal Reserve Bank as follows: 


582,000; Empire, $3,168,000; Fulton, $1,959,000 


Central Union, $32,- 








Boston Clearing House Weekly Returns.—In the 
following we furnish a summary of all the items in the 
Boston Clearing House weekly statement for a series of weeks 


BOSTON CLEARING HOUSE MEMBERS. 








s Curtis Publishing stock dividend subject to stockholders’ meeting Jan. 4. 


§ Utilities Power & Light, class A dividend payable either in cash or 
share class A stock for each share held. 


at rate of one-fortieth 


17-200ths of a share of class B stock. 
iH] — Roller Bearing Co. stock dividend is one additional share for each 


class A stock 
Class B dividend is 








Weekly Return of New York City Clearing House.— 
Beginning with Mar. 31, the New York City Clearing House 
Association discontinued giving out all statements previously 
issued and now makes only the barest kind of areport. The 
new return shows nothing but the deposits, along with 


the capital and surplus. 


We give it below in full: 


STATEMENT OF THE MEMBERS OF THE NEW YORK CLEARING HOUSE 
ASSOCIATION FOR THE WEEK ENDING SATURDAY, DEC. 8 1928. 

















». 12 Changes from Dec. 5 Noo. 28 
1928. Prevtous Week 1928. 1928. 

$ $ $s 3 
ee eS 84,600,000} Unchanged | 689,994,000} 686,491,000 
Surplus and profits...... 110,650,000} Unchanged 154,787,000} 146,784, 
Loans, disc’ts & invest’ta|/1,095,877,000| —8,747,000} 281,362,000} 281,478,000 
Individual! deposits...... ,456,000| —7,538,000 600, ,600, 
Due to banks........... 143,273,000} —11,514,000} 110,650,000} 110,650,000 
Time deposits.......... 280,621,000 —741,000}1,104,624,000] 1, 109,511,000 
United States deposits... 1,267, —2,081,000 3,348,000 5,880,300 
Exchanges for Clg. House} 30,543,000} —9,765,000} 40,308,000] 32,529,000 
Due from other banks-_-. 81,673,000) —15,290,000| 96,963,000} 84,207,000 
Res’ve in — deposit’les 83,124,000 —911,000 84,035,000 84,089,000 
Cash in bank....-...-..- 10,821,000 +604,000} 10,217,000 9,907,000 
Res’ve Don nnn in F.R.Bk. 504,000 —601,000 1,105,000 1,144,000 








Philadelphia Banks.—The Philadelphia Clearing House 
return for the week ending Dec. 8, with comparative figures 
for the two weeks preceding, is given below. Reserve 
requirements for members of the Federal Reserve System 
are 10% on demand deposits and 3% on time deposits, all 




















*Surplus &| Net Demand Time 
Clearing House *Captial. | Undtvided Depostts Depostis 
Members. Profits. Average. Aterage. 
3 $ 

Bank of N. Y. & Trust Co..-] 6,000,000] 13,207,600} 61,230,000 10,420,000 
Bank of the Manhattan Co.-} 15,000,000] 26,909,800] 156,811,000} 37,339,000 

Bank of America Nat. Assn.-_| 25,000,000) 37,173,100} 142,790,000 ,004, 
National City Bank........- 90,000,000) 74,502,900|a 888,865,000} 160,177,000 
Chemical National Bank...-| 6,000,000) 20,399,100} 133,319,000 10,875,000 

National Bank of Commerce-} 25,000,000) 47,428,200 317,495,000 44,740, 
Chat.Phenix Nat.Bk.&Tr.Co.| 13,500,000] 15,109,000} 158,917,000] 45,079,000 
Hanover National Bank. --.-- 5,000,000} 26,904,000} 125,975,000 2,928,000 
Corn Exchange Bank......- 11,000,000} 17,959,200} 181,762,000} 32,994,000 
National Park Bank...._..- 10,000,000} 25,310,900} 128,206,000 11,833,000 
First National Bank... -..._- 10,000,000} 88,893,100} 271,055,000 15,143,000 
Amer.Exchange Irving Tr.Co.| 40,000,000} 52,705,900} 376,637,000] 42,257,000 

Continental Bank......-..- 1,000,000 ,492,000 8,182,000 600, 
Chase National Bank......- 60,000,000) 78,803,900] b578,516,000| 70,606,000 
Fifth Avenue Bank. -.-.-...... 500,000} 3,308,200} 24,472,000 869,000 
Garfield National Bank. .... 1,000,000} 1,920,300 15,148,000 439,000 
Seaboard National Bank. _.__ 9,000,000] 12,734,200} 129,960,000 8,261,000 
State Bank & Trust Co... _. 5,000,000} 6,828,900} 38,727,000} 59,212,000 
Bankers Trust Co......-... 25,000,000] 75,541,800|c 376,213,000} 54,894,000 
U.8. Mortgage & Trust Co.-} 5,000,000} 6,385,300) 56,227,000 5,553,000 
Title Guarantee & Trust Co.-| 10,000,000) 22,922,800} 35,527,000 2,862,000 
Guaranty Trust Co......... 40,000,000} 60,479,400] d478,828,000} 85,942,000 
Fidelity Trust Co......-..- 4,000,000} 3,681,800} 41,655,000 5,583,000 
Lawyers Trust Co.......... 3,000,000} 3,935,200 17,867,000 2,086,000 
New York Trust Co._..._._ 10,000,000] 25,180,100} 147,729,000] 25,776,000 
Farmers Loan & Trust Co_--| 10,000,000} 22,416,300|e 120,860,000] 24,844,000 
Equitable Trust Co.-_._....- 30,000,000] 27,116,400|f 334,447,000] 43,413,000 
ence eennnn-- 1,400,000} 3,915,300] 28,046,000 7,561,000 

Clearing Non-Member. 

Mechanics Tr. Cc., Bayonne. 500,000 783,200 3,391,000 5,616,000 
Totals......---------..- 471,900,000'803,947,900'5,378,857,000' 867,906,000 





oho get etaaaes copests: National, Oct. 3 1928; State, Sept. 28 128; trust com- 


{200: (wy $14,022,000; (c) $83,- 
804,000 “s 


panies, Sept. 28 1 


deposits in foreign branches: (a) $274,922 
460,000; (4d) $108,694,000; (e) $7,287,000; (f) $ilé 





to be kept with the Federal Reserve Bank. 
is not a part of legal reserve. 
members of the Federal Reserve System the reserve required 
is 10% on demand deposits and includes ‘‘Reserve with 
legal depositaries’’ and ‘‘Cash in vaults.’’ 

Beginning with the return for the week ending May 14 1928, 
the Philadelphia Clearing House Association discontinued show- 
ing the reserves and whether reserves held are above or below 


requirements. 
of the table. 


“‘Cash in vaults’’ 
For trust companies not 


This will account for the queries at the end 





























{Week Ended Dec. 8 1928. 
Two Ciphers (00) Dec. 1 Noo. 24 
omitted. Members Trust 1928 1928. 1928. 
F.R. System| Compantes. Total. 
3 b3 & 
CE ih nn i 7,558,0 9,500,0} 67,058,0| 67,058,0| 67,058,0 
Surplus and profits....| 176,202,0} 18,441,0) 194,643,0) 194,643,0) 194,643.0 
Loans, discts. & invest.|1,030,218,0} 103,899,0)1,134,117,0)1,133,924,0/1,132,138,0 
Exch. for Clear. House} 47,098,0 ,010, -108,0 1,611, 1,192, 
Due from banks...... 93,584,0 515,0} 94,099,0} 97,771,0} 98.421,0 
deposits..... ~---| 135,406,0 3,392,0| 138,798,0} 138,692,0| 133,965.0 
Individual deposits...| 613,908,0) 49,833,0) 663,741,0| 671,403,0) 675,178,0 
Time deposits........ 215,779,0| 27,506,0| 243,285,0) 247,496,0| 246,255,.0 
ye posits. 965,093, 80,731,0)1,045,824,0)1,057,592,0/1,055,420,0 
Res. with legal depes..} ---.-.--- 9,555,0 9,555,0 502, 9,496.0 
" ¥. R. Bank.| 68,779,0) ---.-.--.-- 68,779,0} 69,602,0} 63,367,0 
VE *.cctcun 12,441,0 2,782,0} 15,223,0) 14,475,0 3.944, 
Total res. & cash held. — — 0 a eae 93,579, 0 86,907.0 
e sand aaa 
Excess reserve and 
tp. vault...cccrccoce ? ? ? ? ? 





* Cash im vault sot counted as reserve for Federal Reserve member, 
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Weekly Return of the Federal Reserve Board. 


The following is the return issued by the Federal Reserve Board Thursday afternoon, Dec. 13 and showing the condition 
of the twelve Reserve banks at the close of business on Wednesday. In the first table we present the results for the system 
as a whole in comparison with the figures for the seven p 


Accounts (third table follo 
Reserve Agents and between 


gives details 
e latter and F 


he s weeks and with those of the co 

The second table shows the resources and liabilities separately for each of the twelve banks. The 
i ing transactions in Federal 

eral Reserve banks. 


nding week last year. 
ederal Reserve Agents’ 
Reserve notes between the Comptroller and 


| The Reserve Board’s comment upon the returns for the 
latest week appears on page 3330, being the first item in our department of ‘‘Current Events and Discussions.” 


COMBINED RESOURCES AND LIABILITIES OF THE FEDERAL RESERVE BANKS AT THE CLOSE OF BUSINESS DEC. 12 1928. 
































































































































Dec. 12 1928.|Dec. 5 1928.|Noe. 28 1928. Noo. 7 1928. loct. 31 1928./Oct. 24 1028,|Dec. 14 1927. 
RESOURCES. BS 3 $ g $ 
Gold with Federal Reserve agents 1,172,296 ,000]1,150,080,000/1 148,031,000 1,134,989,000 1,585,009,000 
Gold redemption fund with U.S. Treas.| 77,666,000 75,335, 69,083,000 47,952,000 
Gold held exclusively agst. F. R. notes} 1,249,962,000 1,223,230,000/ 1 223,366,000 1,204,072,000)1, 1,248,910,000)1,632,961,000 
Gold settlement fund with F.R.Board..| 730,827,000 781,011,000 763, 000) 06 487, :000 
Gold and gold certificates held by banks.} 646,136,000 596,094,000 675,315,000 671,778,000 
Total gold reserves. ................ 2,626 ,975,000|2,617,600,000|2,600,471,000 2,642,767,000/2,64 2,792,202,000 
Reserves other than gold.............- 118,878,000 121,943,000 125,600,u00} 13 125,764,000 
Sli baiatiet ath o-e-2-----/2,745,853,000]2,737,132,000)2,722,414,000 2,768,367 ,000 2,917,966,000 
Non-reserve cash... .........-.-.-.-- 60,046,000 ,028,000} 50,366,000 51,494,000 56,310,090 
Bills discounted: 
Secured by U. 8. Govt. obligations...| 650,795,000 673,540,000 584,154,000 347,586,090 
Other bills discounted........... ---| 377,557,000 316,700,000 373,236,000 147,387,090 
Total bilis discounted. .............- 1,028,352,000]1,012,182,000| 990,240,000 957,390,000 494,973,000 
Bilis bought in open market........... 494,323,000 482,343,000 445,645,000 381,125,090 
U. 8S. Government securities: 
ith ubesbbadeacetddédninasesd 53,497,000 53,442,000 54,359,000 270,980,090 
ER SSE Sere 116,173,000 115,798,000 114,295,000 59,245,090 
Certificates of indebtedness 65,837,000 60,042,000 54, ,000 267,670,099 
Total U. 8. Government securities...| 235,507,000 229,282,000 222,682,000] 597,895,090 
Other securities (sce note)_..........--- 4,415,000 4, ,000 3,730,000 950,090 
Total bills and securities (see note) ....|1,762,597,000)1.721,124,000/1,706,255,000 1,632,447 ,000/1,603,476,000 1,474,943,099 
Ce NE GER cic nuccsnnnccecccsce| joccccctss 8  sonasses]  scocgatinesl) cupesénel  sasesctcl  sphabecel  caieelel. ) seueiLeee ehheseae i 
Due from foreign banks (see note) 726,000 725, 728,000) 566,090 
Uncollected items................-..-. 795,957,000 707,919,000 658,155,000 828,912,099 
Re PRI. cccocsasccccccncecscs 60,606,000 60,595,000 60, ,000 60,176,099 
All other resources................. 10,061,000 9,918, 8,480,000 14,759,099 
TERE GERI. 6. wo nde ncnscccocccsit 5,435 ,846,000/5,330,57 1,000) 5,258,192 ,000 5,180,222,000 5,353,632,099 
LIABILITIES, 
F. R. notes in actual circulatio 1,813,720,000}1,789,845,000) 1,765,585,000 1,742,409,000 1,766,735,099 
Deposits: 
Member banks—reserve account 2,408,967 ,000|2,382,329,000|2,360,973,000 2,329,820,000 2,418,572,099 
i hehe ith wih taal Mekal adil 29,724,000 ,199,000 24,671,000 4,040,099 
Foreign banks (see note) _..........-.- 7,059,000 6,925,000 6,594,000 4,473,099 
ELS RR 20,217,000 19,609,000 23,624,000) 20,894,099 
I ii vninieeekticity mmnsicimmabindvmnnion 2,465,967 ,000!2,435,672,000'2,411,076,000 2,384,709,000|2,419,022,000 2,447,979, 099 
Deferred availability items............ 735,000,000 663,280,000 637,764, 655 000 758,776,099 
SE PEND Els 6 cunrctcsndcasicucsne 146,868,000 146,436,000 146,308,000 132,315,099 
A EE TR 233,319,000 233,319,000 233,319,000 228,775,099 
All other liabilities.............-...-- 40,972,000 496, 35,713,000 19,052,099 
TE ES ptacsnadeeunnd abet 5,435,846 ,000/5,330,571,000/ 5,258,192,000 5,180,222,000 5,353,632,099 
Ratio of gold reserves to deposits and 
F. R. note liabilities combined 61.4% 62.3% 63.6% 66.34, 
Ratio of total reserves to deposits and 
F. R. note liabilities combined 64.2% 65.2% 67.1% 69.20, 
Contingent liability on bills purchased 
for foreign eorrespondents_.........- 284,014,000 268,794,000 253,117,000 201,112,099 
Dtstrtbutton by Maturtttes— 3 $ 3 3 
1-15 days bills bought in open market .| 175,007,000 139,415,000 119,823,000 153,976,099 
1-15 days bills discounted_........... 886,179,000 855,540,000 793,490,000 438,526,099 
1-15 days U. 8. certif. of indebtedness_ 10,126,000 8,910,000 9,905,000} 46,165,099 
1-15 days municipal! warrants BBO MOO, anedccoceel nadbhbee] aneatcason| snnncthssssl ‘Saecstesetl sanncksbeul dpekotceoesl oo kanne 
16-30 days bills bought in open market-| 95,793,000 91,570,000 68,415,000 88,522,099 
16-30 days bills discounted_..........- 38,723,000 36,200,000 47,813,000 16,835,099 
16-30 days U. S. certif. of indebtedness.|  __..------ 34,314,000) TA SEE 000) cccccccccs] scccdaatnel” Yeuwuwinnuh” dccbsavceut 5 caeaee 
16-30 days municipal warrants 90,000 DEL wameasascent conauerossl | seassnnee 100,059 
31-60 days bills bought in open market.| 147,077,000 154,218,000 155,617,000 107,092,099 
81-60 days bills discounted _._......-.- 54,253,000 47,981,000 ,999, 19,288,099 
en Ge ws. , Cereal, OF tMeiieetnee. Fo cw ccncee| sesecnscged§ encxaees 11,051,000} 11,229,000} 11,596,000} _______- 
31-60 days municipal warrants.........| ---------- 65,000 seem de 0 wield 90,0 
61-90 days bills bought in open market - 72,446,000 93,194,000 100,987,000 29,673,099 
61-90 days bills discounted _........... 31,328,000 29,979,000 31,566,000 11,844,099 
aay een a, es OU, OE TUNE Ln cecal. “KMecascael *. pengehes| sacnenscedl csacsetars, sucehensenl  teduandiieal  absaseetsel ce ccunee 
ne eee eae es ae ee ens See 30,000} (30,000) $30,000) _______. sig 
Over 90 days bills bought in open market 4,000,000 3,946,000 3,803,000 1,862,096 
Over 90 days bills discounted 17,869,000 20,540,000 18,522,000 8,480,0 
Over 90 days certif. of indebtedness-_-_-_-. 55,711,000 36,818,000 33,072,000 221,505,099 
CE Fe Gane SUUOIE WHET cect fhe scene] «= TOGO,  wacacbnd Kbnccasice] © ccccsscess] | cnckaaeatal - WGebssdededtly éccbcdecee,” wadacenn 
F. R. notes received from Comptroller. -~/2,989,120,000|2,965,449,000|2,929,419,000 2,905,369 ,000 30 3,017,610,099 
F. R. notes held by F. R. Agent 746,295,000 801,850,000 812,405,000 3,920 794,750,099 
Issued to Federal Reserve Banks 2,242,825,000|2,181,319,000/2,127,569,000 2,092,964,000 2,222,860,099 
How Secured— 488 
By gold and gold certificates. _........ 341,207,000 341,207,000 346,557,000 405,778,0, 
Gold redemption fund..........-..... 101,890,000 96,199,000 100,658,000 99,126,099 
Gold fund—Federal Reserve Board....| 729,199,000 710,625,000 687,774,000 1,080,105,0, 
OS RO TEE 1,443,842 ,000/1,444,684,000/1,417,062,000 1,356,704,000 826,502,099 
_ Total_......-...----.----------.-. 2,616,138,000|2,594,764,000/2,565,093,000 2,491,693.000 2.500.411.000 2,411,511.0 9g 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts duet 
correspondents. In addition, the caption “All other earning assets,’’ previously made up of Federal Intermediate Credit Bank debentures, was changed ¢® 


foreign 
“Other securities,’’ and the caption ‘“Total earning ass ets’’ to ‘“Total bills and securities.” 


The latter term was adopted as a more accurate description of the total of tho 


discount acceptances and securities acquired under the provisions of Sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included thereine 
WEEKLY STATEMENT OF RESOURCES AND LIABILITIES OF EACH OF THE 12 FEDERAL RESERVE BANKS AT CLOSE OF BUSINESS DEC. 12 1928 





Two ctphers (00) ométtted. 
Federal Reserce Bank of— 


Boston. 


Phtla. |Cleveland. 


Chicago. 


St. Louts, 


Dallas. | San Fran, 





RESOURCES. 


Gold with Federal Reserve Agents 
Gold red’n fund with U. 8. Treas. 


Gold held excl. agst. F. R. notes 
Gold settle’t fund with F.R.Board 
Gold and gold ctfs.held by banks) 


Total gold reserves__......... 
Reserve other than gold__....... 


Sec. by U. 8. Govt. obligations 
Other bills discounted......_. 


Bills bought in open market... . 


. 8. Government securities: 


3 
100,265,0 


8,461,0 


$ 
213,476,0 


3 
118,256,0 
6,900,0 12,757,0 


$ 
33,409,0 
5,846,0 


o 
“xd 


3 3 
23,184,0)171,178,0 
2,420,0} 3,527,0 





108,726,0 
52,115,0 
26,183,0 


125,156,0 
43,977,0 
43,253,0 


226,233,0 
155,523,0 
58,784,0| 9,376,0 


39,255,0 
27,470,0 


at | 1 


25,604,0/174,705,0 
32,767,0) 43,249,0 
7,228,0| 29,432,0 





187 ,024,0 


212,386,0 
4,055,0) 9,455,0 


440,540,0 
11,430,0 


76,101,0) 8 
15,531,0 


— 
i} 
ob 


65,599,0/247,386,0 
5,418,0) 11,697,0 





29,647,0 
28,812,0 


191,079,0 


65,514,0 
24,745,0 


221,841,0 
1,003,0) 3,287,0 


76,982,0 
42,241,0 


451,970,0 
6,914,0 


112,594,0 
61,293,0 


91,632,0 
2,921,0 


22,077,0 
15,442, 


— 
° 
= 2a 


R= 88/88 


is] 
oo 


71,017,0/259,083,0 
2,570,0| 4,136,0 


10,892,0) 25,507,0 
6,473,0) 29,851,0 





58,459,0 
43,500,0 


689,0 
2,892,0 
3,779,0 


90,259,0 
15,057,0 


10,135,0 


119,223,0 
54,860,0 


585,0 548,0 
28,338,0 
10,809,0} 4,931,0 


173,887,0 
40,468,0} 11,097, 


19,937,0 
6,015,0 
8,761,0) 2,535 


37,519, 


7,125, 
11,441, 


17,365,0| 55,358,0 
24,331,0) 51,592,0 


9,413,0 45,0 
4,185,0) 12,892,0 
2,736,0} 4,244,0 

















7,360,0 





21,529,0 














33,817,0 34,713,0 














21,101,0 


16,384,0' 17,181,0 
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FOES amie | ovat. | Boston. | New York.| Phtla. |Cleseland.| Richmond) Atlanta. | Chteago. | 8. Lowts.|Ménneap.|Kan.Cty.| Dallas. |San Fran. 
$ y $ $ 3 $ $ 7 $s 7 7 s s 
Other securities. ............... 4AI1SB,G)  cscsce 200,0 SRM Sic oc socedal® dencedy: Senbull* “ae CORE nucvre SSOGE. . occnce 
Total bills and securities. .....|1,762,597,0|109,319,0| 552,259,0|127,000,0|207,900,0| 69,355,0| 90,229,0|249,068,0] 69,717,0| 42,881,0] 59,208,0] 61,530,0/124,131,0 
Due from foreign banks......-.. 726.0 37.0 375.0 46.0 51.0 25.0 20; 68, 21:0 13.0 18. 17.0 35, 
795,957,0| 77,426.0| 225,682.0| 67,282'0| 70,194,0| 60,798.0| 26,935.0| 94,316.0| 34,475,0| 16,693,0] 43,984,0| 33,474,0| 44,698,0 
60.606,0| 3.824.0| 16.678.0| 1°752'0| 6.808.0| 3,703.0] 2.867.0| 8.720,0| 3,954.0] 2,202.0] 4,308,0| 1.962,0] 3,828.0 
10,061.0} 157.0] 1.5900 94:0| 1.42210} 459.0| 2491.0] 840.0] 528.0] 752.0 5.0| 466, 657, 
TeBOUFCeS «a nannnnn= 5,435,846,0/425,516,0|1,642,012,01388,456,01511,503,0|232,296,0|247 ,489,0/811,896,0|203,248,0| 148,291,0]217,535,0|171,036,0|436,568,0 
TABILITIES. 
F. R. notes in actual circulation.|1,813,720,0|166,819,0| 340,658,0]151,952,0|218,867,0| 84,035,0|133,232,0|306,594,0] 62,116,0] 64,295,0] 68,178,0| 48,040,0]168,934,0 
Deposits: 
Member bank—reserve acc’t...|2,408,967,0]150,071,0] 960,509,0]134,100,0]179,952,0| 68,905,0| 69,337,0|357,075,0| 85,101,0| 56,186,0| 93,300,0| 74,326,0|180,105,0 
Government.........---.... 29'724.0] 2,593.0| 5,271.0] 1.437/0| 2'142'0| 1.524.0| 2,384.0] 2/544:0| 1,661.0] 1.491,0] 1.758,0] 2,300,0| 4,619.0 
Foreign bank..-............. 7,059.0} '518,0/  2'099'0| 6560| 718.0| 352.0| 290.0] 960.0] 297.0] 187.0] 249.0] 242.0] 491.0 
Other deposits. .....-..-.--.. 20,217.0 95.0|  8.262,0| 172,0| 729'0| 111.0} 174.0! 1,020;0] 616.0] 246.0} 271.0 82.0] 8,439.0 
Total deposits. .........--.-- 2,465,967,0|153,277,0| 976,141,0|136,365,0|183,541,0| 70,892,0| 72,185,0|361,599,0| 87,675,0| 58,110,0| 95,578,0| 76,950,0|193,654,0 
Deferred availability items----.-.. 735,000,0| 74,983.0| 198,734,0) 61,098,0| 66,606,0| 57,082,0| 24,369,0|) 86,196,0| 35,844,0| 14,413,0] 39,103,0| 32,192,0) 44,380,0 
Capital paidin..........-..... 146.868.0| 10.156.0] 50.098.0] 14'536.0| 14.422.0| 6,117.0] 5.231.0| 18.481.0| 5.403,0| 3,009.0] 4,217.0] 4.329;0] 10.869.0 
ee es 233.319.0| 17.893.0| 63.007.0] 211662.0| 24.021.0| 12.324.0| 9.996.0| 32.778.0] 10.397.0| 7,039.0] 9.046.0| 8,527.0] 16,629.0 
All other iiabilities.....-...-... 40.972,0| 2,388.0] 13.374/0| 2'843.0| 4046.0| 1.846.0| 2.476.0| 6,248.0] 1.813,0] 1,425.0] 1.413,0| 998.0] 2,102.0 
Total abilities. ---...-....-- 5,435,846,01425,516,011,642,012,01388,456,01511,503,0/232,296,0|247,489,0|811,896,0|203,248,0| 148,291 ,0|217,535,0|171,036,01436,568,0 
emora ° 
Reserve ratio (Der cent) .....-..- 64.2 69.9 62.8 66.3 55.1 60.7 59.2 67.6 61.2 69.1 65.7 56.8 71.5 
Contingent liability on bills pur- : 
chased for foreign correspond’ts| 284,014,0| ‘21,165,0| 81,398,0] 26,809,0] 29,348,0| 14,392,0| 11,852,0] 39,225,0] 12,134,0] 7,619,0] 10,159,0| 9,877,0] 20,036,0 
F. R. notes on hand (notes rec’d 
from F. R. Agent less notes in 
p NTN Tanpnanhoratiane cuter 429,105,0' 31,547,0' 140,171,.0' 26,713.0' 30,.352.0' 17,082,0' 36,557,0' 44,726,0' 12,868,0' 8,445.0! 10,408,0!' 10,368,0! 59,868,0 
FEDERAL RESERVE NOTE ACCOUNTS OF FEDERAL RESERVE AGENTS AT CLOSE OF BUSINESS DECEMBER 12 1928. 
Federal Reserve Agent at— Total. Boston. | New York.| Phtla. |Clereland.|Richmond| Atlanta. | Chtcago. | 8t. Louts.|Mtnneap.|Kan.Ctty.| Dallas. | San Fran. 
Two Ciphers (00) omtted— $ $ $ $ s $ $ 5 . $ $ $ $ 
F. R. notes rec'd from Comptroller|2,989, 120,0|241,416,0| 756,929,0|223,265,0]280,849,0) 124,696,0|224,689,0|455,490,0| 91,434,0| 88,709,0|107,746,0| 70,295,0|323,602,0 
F. R. notes held by F. R. Agent..| 746.295.0| 43,050,0| 276,100,0| 44.600,0| 31.630.0| 23.579.0| 54,900.0|104,170,0| 16.450,0| 15,969.0| 29,160,0] 11.887,0| 94.800.0 
F. R. notes issued to F. R. Bank |2,242,825,0|198,366,0| 480,829,0|178,665,0/249,219,0/101,117,0|169,789,0/351,320,0| 74,984,0| 72,740,0| 78,586,0| 58,408,0/228,802,0 
Collateral held as security for 
F. R. notes issued to F. R. Bk. 
Gold and gold certificates....| 341,207,0| 35,300,0| 148,407,0| _____- 50,000,0| 6,690,0| 26,750,0} _-.--- 7,600,0| 14,167,0| _-.--- 17,293,0| 35,000,0 
Gold redemption fund....--.- 101.890.0| 15.269,0| 15.893.0| 11.488.0] 13/256,0| 5.628.0| 7.519.0| 2,476.0] 2'809,0| 2/356.0| 3,689,0| 3,891.0] 17.616,0 
Gold fund—F. R. Board_..--- 729,199,0| 68.000,0|  5.000:0| 88.777.0| 55.000.0| 39,000,0| 51.500,0|211,000,0] 23,000,0] 32:000,0] 35,360,0] 2.000,0|118.562,0 
Eligible paper.-.-..-.--...-. 1,443,842,0]101,939,0] 446,607.0| 92,953.0|171.930,0| 57.225,0| 84.931.0|214,171.0| 48.601,0] 29.069,0| 48,983,0| 41,673,0|105.760,0 
Total collateral_________ .----!2.616.138.01220.508.0! 615,907.0!193,290,0!290, 126.0! 108,543,0!170,700,0!427,647,0! $2,010,0! 77,592,0! $8,032,0! 64,857,0'276,938,0 
Weekly Return for the Member Banks of the Federal Reserve System. 
Following is the weekly statement issued by the Federal Reserve Board, giving the principal items of the resources 


and liabilities of the 630 member banks from which weekly returns are obtained. These figures are always a week behind 
Definitions of the different items in the statement were given in the statement 


those for the Reserve banks th 


of Dec. 12 1917, published in the ‘‘Chronicle”’ of Dec. 29 1917, page 2523. 


emselves. 


The comment of the Reserve Board upon the figures 


for the latest week appears in our department of ‘‘Current Events and Discussions,” on page 3330 immediately following which 
we also give the figures of New York and Chicago reporting member banks for a week later. 


PRINCIPAL RESOURCES AND LIABILITIES OF ALL REPORTING MEMBER BANKS IN EACH FEDERAL RESERV¥ DISTRICT AS AT CLOSE OF 


BUSINESS DEC. 5 1928 (In thousands of dollars). 
























































Federal Reserve Dtstria— Total. Boston. |New York| Phtla. |Cleveland.| Richmond) Atlanta. | Chicago. | St. Louts.|Mtnneap.|Kan.Ctty.| Dallas. |San Fras, 
$ $ $ $ 3 $ $ $ $ $ $ $ $ 

Loans and investments—total_.__- 22,747,348] 1,509,583/8,764,342| 1,130,834 2,193,449] 677,845] 648,176|3,368,863| 715,355| 396,916) 681,501] 482,352|2,078,132 
Loans and discounts—total- ~~... -- 16,367,470|1,089,515|6,421,723) 849,271/1,476,980| 523,213] 517,865/2,503,015| 508,363| 262,277| 438,812) 362,470)1,413,966 
Secured by U. 8. Gov't obliga’s..| 111,641) 12,029} 40,102 4,822} 12,348 2,939 2,656} 20,453 4,097 2,498 3,054 2,346 4,297 
Secured by stocks and bonds.-_-..| 7,067,227| 421,730/3,193,732| 460,148] 657,645] 187,227) 136,197|1,108,860| 211,623) 77,417] 108,364) 88,200} 416,084 
All other loans and discounts.._.| 9,188,602] 655,756/3,187,889] 384,301] 806,987| 333,047] 379,012|1,373,702| 292,643} 182,362) 327,394) 271,924] 993,585 
Investmente—total........ RL 6,379,878] 420,068/2,342,619] 381,563] 716,469] 154,632] 130,311] 865,848] 206,992) 134,639) 242,689] 119,882) 664,166 
U. 8. Government securities....| 2,982,689] 159,209]1,178,392| 108,055] 332,634) 69,765) 54,814] 366,557) 75,488] 75,760} 120,181] 81,626] 360,209 
Other bonds, stocks and securities} 3,397,189] 260,859]1,164,227| 273,508] 383,835) 84,868] 75,497] 499,291] 131,504) 58,879] 122,508] 38,256) 303,957 
Reserve with F. R. Bank__...___.. 1,729,381| 100,816] 787,323) 80,073) 132,432) 42,011] 38,529] 262,247| 47,999) 24,977) 56,130) 35,005) 121,839 
Cash in vault.........2..2...-- --| 270,402} 20,695] 71,374) 16,893) 32,834) 13,250] 13,689] 43,397 8,861 6,235} 11,341 9,112} 22,721 
Net demand deposits..........._. 13,561,670} 918,972|/5,983,437| 728,117|1,034,317| 377,478] 326,110|1,871,805| 402,955| 238,247) 498,031] 318,652) 863,548 
Time deposits........... se alas ated 6,905,907| 474,935|1,727,715| 292,703) 959,151| 240,522] 238,458|1,264,723| 230,219) 137,006} 179,571) 132,435)1,028,469 

Government deposits............- 18,398 1,443 5,913 42 1,614 687 1,507 1,660 503 180 422 7 1,6 
Due from banks........... ~-----| 1,197,584} 52,938} 142,326] 61,826) 93,521) 57,808] 84,407) 239,840] 58,714) 60,039) 127,461; 72,982] 145,722 
Due to banks......... Sak paaek ---| 3,330,222] 151,34811,247,763|] 176,328) 221,279] 120,139] 122,281] 485,262] 140,078] 94,982] 223,718] 134,054) 212,990 
Borrowings from F. R. Bank—total| 785,498} 29,868] 287,300) 45,817) 74,280] 19,486) 34,201] 159,887] 23,636 5,084| 23,811] 16,532) 65,596 
Secured by U.S. Gov't obliga’ns.| 548,024} 12,025) 243,094) 31,360) 52,222 7,461] 10,967 104,879) 12,339 2,880} 14,788} 10,213) 45,796 
All other............. SEE EE 237,474| 17,843} 44,206] 14,457) 22,058) 12,025} 23,234) 55,008} 11,297 2,204 9,023 6,319} 19,800 
Number of reporting banks-_--___-_- 630 35 76 46 70 64 31 92 29 24 64 44 55 











Condition of the Federal Reserve Bank of New York. 


The following shows the condition of the Federal Reserve Bank of New York at the close of business Dec. 12 1928, 
{n comparison with the previous week and the corresponding date last year: 





Res: 
Geld redemp. fund with U. 8. 


ources— 
Gold with Federal Reserve agent... 
Treasurer 


169,300,000 
18,650,000 


$ 
169,462,000 
20,120,000 


Dec. 7 1928. Dec. 5 1928. Dec. 14 1927. 


340,067,000 
15,502,000 





Gold held exclusively agst. F.R. notes. 
Gold settlement fund with F.R. Board_. 
Gold and gold ctfs. held by bank__._.__ 


187,950,000 
214,172,000 
404,428,000 


189,582,000 
226,648,000 
390,109,000 


355,569,000 
155,545,000 
436,433,000 





806,550,000 
21,004,000 


806,339,000 
19,412,000 


947,547,000 
23,220,000 





827,554,000 
17,874,000 


245,151,000 
81,775,000 


825,751,000 
15,818,000 


271,733,000 
58,158,000 


970,767,000 
16,509,000 


100,046,000 
28,387,000 





EY MOUND. cccnepencsnccnss 
Certificates of indebtedness. -_-.._ 


326,926,060 
171,176,000 


1,384,000 
30,280,000 
22,293,000 


329,891,000 
146,274,000 


1,384,000 
32,155,000 
16,753,000 


128,433,000 
104,433,000 


50,009,000 
9,205,000 
101,113,000 





Total U.S. Government securities____ 
Other securities (see note)..... aia de iain és 


Total bilis and s curities (see note) _... 


53,957,000 
200,000 


50,292,000 
200,000 


160,327,000 





552,259,000 


526,657,000 


393,193,000 





Gold held abroad 


TAabil 


ewe wwe eee eer 


Due from foreign banks (see note)....-- 
Uncollected items............-.. dab baiith 


tttes— 
F. R. notes in actual circulation. 


Deposits—Member bank, reserve acct... 
Government 


Foreign bank (see note)......- 


Other deposits 


Total deposits 
Deferred <a RES 
OS RE Pee ae 
| ETE SALE LEI LEE 
All other liabilities 


Total liabilities 


Capital paid 


Dec. 12 1928. Dec. 5 1928. Dec. . 1927- 
3 3 


16,678,000 
1,590,000 


375,000 213,000 
206,831,000 225,041,000 
16,675,000 16,287,000 
1,225,000 5,897,000 











1,642 ,012,000 1,593,332,000 1,627,907,000 














Ratio of total reserves to deposit and 


F. R. note liabilities combined-_-....-- 


Contingent liability on bills purchased 


for foreign correspondents 


pen. 340,658,000 339,816,000 368,618,000 
960,509,000 932,318,000 953,246,000 
5.271,000 3,046,000 72,000 

sishicotl 2,099,000 2,039,000 974,000 
8.262.000 9,530,000 9,920,000 

976,141,000 946,933,000 964,212,000 
198.734.000 180,799,000 188,542,000 
50,098,000 50,078,000 40,199,000 
63.007.000 63,007,000 61,614,000 

13.374.000 12,699,000 4,722,000 
1,642,012,000 1,593,332,000 1,627,907,000 

62.8% 64.2% 72.8% 

I cain 81,398,000 90,337,000 55,795,000 





NOTE.—Beginning with the statement of Oct. 7 1925, two new items were added in order to show separately the amount of balances held abroad and amounts due to 


foreign correspondents. In addition, the caption, ‘‘All other 


securities,’’ and the caption, ‘*Total 


earning assets,’’ previously made up of Federal Intermediate Credit Bank debentures, was changed to “‘Othes 


assets” to ‘Total bills and securities.’’ The latter term was adopted as a more accurate description of the total of the dis- 


counts, acceptances and securities acquired under the provision of sections 13 and 14 of the Federal Reserve Act, which, it was stated, are the only items included therein 


& 
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STOCKS. Sales Range for Week. Range Since Jan. 1. 
miANhers Hazette Week Bnasd Dee. 14. 
Fe EMS a Lowest. | Highest. 
Wall Street, Friday Night, Dee. 14 1928. Indus, & Mise. ae $ per share. per share. per share. 
Railroad and Miscellaneous Stocks.— See page 3351. Truscon Steel. _______ 10 57% Dee 104 63% Dec 
Following are sales at Stock Exchange this week of shares | © 8 Case Iron ps. he CR 1056 ser 
not represented in our detailed list on pages which follow: US Tobaceo._._____- “ "200 99 Dee 11 1 Oct 
be en ee 100 20| 59% Dec 14 74% Aug 
STOCKS. | sates | Range for Week. | Range Since Jan. 1. ee + ee a pe 1454 oe 
Week Ended Dec. 14. | A re “eo Univ Leaf Tob pref_.100, | 10/125 Dee 12 125 Sept 
Pp ei | eet ak eel jure, | Utah Copper. __- 10} 30235 Dee 13} Nov 
ar. Shares| $ per share. $ pers e. |S per share.'$ per share. Va Elec & Pr pf (7) --100 120|107 Dee 8 114% Apr 
ferred (6)... _- 100 20100 Dee 10 106% Apr 
Railroads— Par. Shares} Ss po ee. A $ per share. 'S per share. '$ per share. Va Ir Coal & Coke pf_100! 170| 50% Dec 8 refs, sen 
Atch Topeka & 8 F rights\11.500| 2% D 2% Dec 13] 2% Dec 33 Nov | vuican Detin prot A100] -40l ao36 Dew 1G dene 
Buff Roch & Pitts---_ 100) 80' 98 Dee 10 98% Dec 12) 60 Feb/101 Oct Wesson Oil & Snowdr..*10,000| 9454 Dec 10 110 Dec 
Preferred. _.....-- 100, 2010034 Dee 13/100% Dec 13] 94 Marl02 Nov | " preterred ““el SaUlLeT ic: Dee ak ions. New 
Buff & Susquehanna. a 400) 55 Dee 10) 56 Dec 14] 32% July) 64% Nov Wilcox ae ae oe 5,000! 1814 Dee 13] 2 22% Nov 
eee 1 140, 55 Dec 8) 56% Dec 10) 38 Sept) 63 Nov Willys Overland rights. _'85,100 % Dec 8 % Dec 
pre Eh hg ho ioi100 Be eeees pes saleerac Pevisve”” Maas | Xellow Tr& Conch pf 100 "100, 90 Dec 8 96 Apr 
ntra 0 on 24% Dec 24% Dec 1 4 Fevi375 ay 
Cuba RR pret. --.-- 109 200 81% Dec 3| 83 Dee 8} 80 Oct 94 June | Y°UDs Spring & Wire. - " 5,500, 4534 Dec 8 56%4 Nov 
avana Elec Ry------ oT a 8% Dec 8 % Dec Aug 4 June é 
ocking Vaiicy’----i09 18008 Bes loads BSS 'Shto  Jetyats'” SBr | panes Gen Stoce 
oc _ 1 20, 08 Dec 10/425 ec uly} Nov ; 
Ill Cent leased line _ - 100 79% Dec 13| 795% Dec 13] 795 Nov 86 Apr] Raut TrGewt he ioe aolaae pee 38 io. shee 
RR secured stk ctf.100| 10 793% Dec 10| 80% D3ec 14] 75. July| 8234 June 
Iowa Central____--- 1001 50 3% Dec 14) 4 Dec14) 2 Mar, 5% Mar * No par value. 


Reet te eens SCM, Sone tee 
att & St L__100| 58018234 Dec 8 ec ugi204% May " P 
New Orl Tex & Mex_100| 160137 Dec 12/140 Dec 12/125 Aprl48i4 May New York City Banks and Trust Companies.—See 
N ¥ Lack & Western-100 13011034 Dec 12/111 Dee 12/106 Augil12*4 June | naze 3352 

N Y State Rys pref__100} 100 28 Dec 14) 28 Dee 14|| 23% Dee} 43 July a : 
Pacific Coast 2d pf__100/ 100 22 Dec 10| 22 Dec 10} 20% Aug 39 May 
Phila Rapid Transit-.50, 10 50 Dec 12| 50 Dec 12/50 Nov 56% Aug 














New York City Realty and Surety Companies. 





























Preferred_____.___- 10 50 Dec13\ 50 Dec 13) 50 Mar 51% Oct 
Pitts Ft W & Chic___1 100 14414 Dec 12:152% Dec 11/144% Decll55 Apr 8 nt eee 
Reith hs Eanes “100 1014234 Dee Sllazss Deo aliaise Septied May Bia | Ask Bis | Ask | Bis | 402 
nss aratoga-_ } % Dec 8 142% Dec 8 % pti150 May * * 
Vicks Shreve & Pac_-100 20,99 Dee 13/99 Dec 13) 99 Augi111 Jan se cuse | |e e Tea 60 meetin coms] 475 | 485 
ndus. scell. : 
Adams Mills.___-—_"___ | 1000 31 Dee 14 31% Dec 13] 31 Dec! 31% Dec | Tawyors Mtgel 310 | 320 [UB Casunity| 470 | 480 | ad pref...) 98 | 95 
Am & For Pr pref (6) - 701100 Dec 11/102 Dec 10) 93% Sept'l02 Dec Richte 1819 20 2 Westchester 
Am M & Fdry pf Sowa 210110 Dec 8111 Dec 8sg/110 Dec\116 Jan Lawyers Title | Title & Tr.| 450 s 
Am Nat Gas pref_____- *| 550| 96% Dec 11) 98 Dee 12] 9634 Dec| 99% Nov | “@ Guarantee! 365 | 379 | — 
die Beata, Pets i | SgME™ Des Mts Dos tanages enn Nor 
Am Pr ght pref A. ee % Dec ov ov s 
Pref A stamped. ---- “4 2,100} 8134 Dec 13, 83 Dee 12/ 8134 Dec 86% Nov | Quotations for U. S. Treas. Ctfs. of Indebtedness, &c. 
<-> opener | Spelaee as Bees Lalbepie anes APIA AC  Dedbeoer seen 78 Tat 
| IE a a | 4 Dec 13)109% Dec 4 ec) % Dec . ° 
pe ee a EE ig gi carte I Banal Beem Bl Foy) Emenn | ae | ae | ase 
a ' ec § r 
‘Assoc Dr G'ds 1 t pt.100| 500/100 Dec 1110144 Dec 10) 994% A 11133 ‘Apr | Mar. 15 1929...| 354%| 99%] 99%:3|Sept. 15 1930-B2| 834%| 97%, 97243 
2d nat — 100) 1001107" Des slio7 > Dec slios se Deviiioy. Jan | Mar.15 1920---| 3%%| 99%%ss] 99%:|Mar. 15 1930-82| 835%| 979] 97% 
Barker Bros pref... Dec 13) Dee 13 Nov! June 15 1929___| 44% %| 1001s) 100%s3|/|D-c. 15 1930-32) 34%%| 972° 972459 
arker Bros pref_._._.100 100) 96 ec 13) 96 ec 92 ov\101% June é 24 9926 15 1929 4 1007 100° 
Central Alloy Steel pf 100|  40|10914 Dec 13/109% Dec + eH Jani111% May | Sept. 15 1929...) 414%) 9974s 12 |Sept. %% aa 33 











Columbia Graphophone _|517300} 61 Dee 8 69% Dec 14) 61 Dec] 84% Nov Dec. 16 1929-..1 44% 7%! 992%4s3| 9976s) 

Consol Cigar pref (7) - 100 500, 98 Dec 14100 Dec 12) 98 Janil08'4 June 

an eee 109 38 is Dee 13) ooas Dee isl 337% BBE 324, Nov| United States Liberty Loan Bonds and Treasury 

erbacn ..... | “ 1 Nov ge 

De Beers Cons Mines_- 0} 21. Dec 11, 21. Dee 11) 21. Dee| 27% Mar | Certificates on the New York Stock Exchange.— 

eee ae rights. -- ee a mee Bo on ew Below we furnish a daily record of the transactions in Lib- 
urham Hos Mills pf.100. 50} ec } ec ic % an 

Eisenlohr Bros pref..100, 60] 92 Dec 13\ 92% Dec 13] 87 — Novi10034 Feb erty Loan bonds and Treasury certificates on the New York 


7 
Elec Auto-Lite pref--100 10111 1 Dec 10111 Dec 10} 108 +4 pad 12% Dec | Stock Exchange. The transactions in registered bonds are 
EI P &L pf ctf40% pd_- 120% Dec 122 ec 120% ov\129% Apr 
fata. 20123 Dee 8123 Dee 8/120%% Octiza” July given in a footnote at the end of the tabulation. 
Elk Horn Coal pref__.50 1 14 Decill| 14 Dee 11} 12% Sept; 19 Feb 


Emerson-Brant cl B-..* 100, 5 Dec 8 5 Dec 8) 2% Apr 9% May | patty Record of U. S. Bond Prices.| Dec. 8 |Dec. 10|Dec. 11|Dec. 12|Dec. 13) Dec. 14 
Follansbee Bros--- - -- - * 6,300) 5734 Dec 10 59% Dec 8) 57% Dec] 65% Dec 


» 

































































Franklin Simon pref_100 210)10644 Dec 14107% Dec 10)106% Dee|113 Feb | First Liberty Loan High| 991732} 99222} 991%2} 992132) 99232} 991533 
Gen Cable pref__-_-_-_- 100, 600/105 Dee 8105 Dec 8/102 Oct) 107 Oct 3% % bonds of 1923-47_-{Low-| 99172} 991832} 991822/ 99192] 991752] 99153 
Gen Gas & El pf A (7) __* 400/110% Dee 14116% Dec 11/108% Jan! (118% Dec EY eae Close} 991732} 99232} 991932! 99292} 991732} 991539 
Preferred A (8) - ----- * 100}126 Dec 14/126 Dee 14/121 Oct\144 Apr Total sales in $1,000 units -- 23 220 8 17 106 6 
General Cigar pref. . 100 100)116 Dee 8117% Dec 11/114% Septi130 Mar Converted 4% bonds of{High| ---- oo a ieie suite jeu paar 
General Mills--------- * 10,2001 79 Dec 8 85 Dee 11) 79 Dec} 86 4 Dec 1932-47 (First 4s)_.---- lea Pe: on sist ee wie oe annth 
cl > 100 200/100 Dec 11100% Dec 13) 98% Dec100% Dec | Close cael ae sae bus Pee pe 
General Motors new__ 10/44 7434 Dec 14| 80 Dec 8) 74% Dec 90% Nov Total sales in $1,000 units - -- ane ARES: pane onm aay es aes 
Preferred (6)----- 100 100}109 Dec 10109 Dec 10/109 Dec\112 Apr Converted 44% bonds{High} 1001222] 100%} 100%%22| 1001232] 1001432} 1001423 
Gen Ry Signal pref__100 10}104% Dec 11104% Dec by Augil15% Feb ef 1932-47 (First aon 7 oo 1001232} 100832 | 1001%%2| 10022} 1001%2) 1001%= 
Gobel (Adolf) ______--- * 23,900) 42% Dec 8 50% Dec 42% Dec 6244 Nov {Close} 1001232} 100%32 | 1001222} 1001232} 100132} 100% 
Grand Stores pref_._.100 100115 Dec10115 Dee 10l107 June}115 Oct Total sales in $1,000 fa, Bt 4 7 12 23 9 45 
Grand Union rights - - - -- 33,00 ¥% Dec 13 % Dec 8] ¥% Dec % Nov Second converted 4% % (High igi a eke pape Pet ei Mine ame 
Hackensack Water pf.25, 160) 28 Dec 11) 28% Dec 14) 23 Jan) 38% June bonds of 1932-47 (First/ Low— paca i ee ae ees as A 
Preferred A----_---- 25 80| 27% Dee 12) 29° Dec 10) 25% Jan) 29° June Second 4%4s8)_.------ Close oy ee Gand Aen ates Paks nae 
Hamilton Watch pf--100| 370|100%4 Dec 14101% Dec 12) 99 Aug) 104 Apr Total sales in $1,000 units - - - a ee ee Sie ee eed sila 
Hawaiian Pineapple-.20, 500| 61 Dec 10 64 Dee 14) 63 Dec! 68 Nov | Fourth Liberty Loan (High| 1002%2| 1002%2| 1002232} 1001422] 100232] 1001823 
Helme (G W) pref_- - 100 10)12234 Dec 13)122%4 Dec 13/121 Janii34 May 4\% % bonds of 1933-38--4{ Low—| 1001%32| 1001732} 1001832} 1001%32) 1001632} 1001533 
Holland Furnace ---- -- 1,800} 40% Dec 10 44 Dec 13} 40% Dec) 50% Nov (Fourth 4%s) _------ {Close} 1001832} 1001832} 1002%2| 1001%32| 1001622] 1001539 
Indep Oil & Gas rights-_|42,51 4% Decl4; % Dec 8} 4% Decl 1% Dee Total sales in $1,000 units - - - 30 118 107 211 143 103 
Industrial Rayon_____- +) 3,500)118 Dee 13128 Dee 8/118 Decil46 Oct | Treasury High| 111232) 111232] 1112639] 1112%o| 1112432] 1112029 
Ingersoll-Rand pref__100 10115 Dee 8115 Dec 8/115 Dec! 125 Oct 4566, 1967-08. ..25---2-4 Low | 1112%2| 1112632} 1111832} 1112%2) 1112432} 1111239 
Internat Pap & Prel A_*| 9,300) 24% Dec 18) 2644 Dec 14) 22 Dec) 34% Nov {Close} 1112%2| 1111%2} 1112432) 1112922) 1112432) 1111233 
ee ae */10,( 14% Dec 8 1634 Dec 14! 14% Dec 19 Nov Total sales in $1,000 units - -- 15 11 13 2 1 18 
So Sa * 14,30 11% Dec 8 12% Dec 14) 10% Nov) 13% Nov High ----| 1062%2| 1062622 ones ~---| 1062%s 
Pregerred..........- 100 2,8 89 Dee 11) 91 Dec 13] 88 Dec) 91 Dec 4s, 1944-1954__...-.--- Low. _---| 1061832] 1062632 ae ~---| 1062%p 
Int. Harvester new ----- | 8,1 82% Dec 14 83% Dec 13) 82% Dec) 83% Dec Close ----| 1061%2} 1062632 Seoww ----| 1067%: 
International Silver_._100 800/133 Dec 10145 Dec 12/126 June196 Jan Total sales in $1,000 units - _ - hen ail 13 5 iva» tates 1 
Interstate Dept Stores - *| 5,200] 69% Dee 10) 7634 Dec 14) 61% Nov) 90 Dec High ----| 103%139} 104 Jasin ----| 1037733 
ee 100| 500)129% Dee 12)130% Dec 14/1244 Novi139 Dec 3s, 1946-1956-_-.----- Low. ----| 1032432} 1032622 ee ----| 1032723 
Jewel Tea pref______ 100 -10:125% Dee 12)125% Dee 12/119% Novi125% Nov | Close ----| 1037432] 103?%22 ede ----| 1032733 
Johns-Manville pref_100 60)120 Dec 8 120% Dec 14)118% Octi122 Apr Total sales in $1,000 units __- Baoaia 36 147 ae ae 5 
Jordan Co rights______- 6,2 % Dec ll) % Dec 10 % Dee % Dee High| 99232| 99 98*132} 99 989922} 982033 
Kaufmann Dept St $12 | 5.600) 30144 Dec 10, 32% Dee 11) 29% Dec) 34 Oct 3%s, 1943-1947_-__---- Low.| 992s2 982930} 982822} 982822] 98332} 982033 
Kraft Cheese pref ------ 200)101 Dee 14)101% Dee 14/101 Deci101% Dee {Close} 99232 | 982%2| 98132] 982832] 98232] 98209 
Kraft Ph Cheese new__*| 4,400) 33% Dec 13) 3614 Dec 10) 33% Dee) 42 Nov Total sales in $1,000 units. __ 5 367 16 22 4 1 
Se ee ee 11,¢ 1 Dec 10) 2% Dec 10} 1 Dec| 2% Dee High| 982222} 982422} 982%2|} 982432} 981732] 991633 
Kreuger & Toll. ----.---- 48, 32% Dee 10) 34% Dee 12] 32% Dec) 40% Oct *3 34s, 1940-1943________ Low.| 981832) 981730} 981%0| 98202} Q81732} 991635 
Kroger Groc & Bak rts_ P a 3 1% Dec 8 134 Dec 8} 1% Dec) 1% Dec Close} 981832] 981732] 982%} 982432} 981732] 99169 
Kuppenheimer & Co- 44% Dec 14, 44% Dec 14) 4444 Oct! 59° Apr Total sales in $1,000 units _ _- ai! 1411 20 46 10 2 
Laclede Gas L St L oti0o 40:100% Dec 8100% Dec 8) 99% Decil24% Jan : 
McKesson & Robbins. -*| 2.2 46% Dee 19 >. Deo 12) 45% Nov 495% Nov Note.—The above table includes only sales of coupon 
Preferred. ......... 50! 8, 5% Dec ec Nov % Nov s . ‘ . 
Manmnan Mfotor Gar ~ | 5'200| 7944 Dec 14| 86” Dee 13] 79% Decl 86 pee | bonds. Transactions in registered bonds were: 
Manati Sugar______- 100, 200| 25 Dee 8| 25 Dee 14) 21 Nov) 41 Se ara MOR 4968 2. sins st cde nadds onastnenegiise<anuirrcckonebckges 1001432 to 10023 
Manh Elec Supply rights 8,5 % Dec 11 % Dec 8 % Deci 1% Nov 
Melville Shore-------- 800| 61% Dec 10; 66 Dec 11) 16% Nov) 70 Sept ‘ h 
Milw El Ry & Lt pref io0 100|102 Dee 12/103 Dec 13) 99 Septilll June Foreign Exchange.— 
Montg Ward new----- *|122200)117 44 Dee 13)129 Dec 11/11734 Deci/129 Dec To-day’s (Friday’s) actual rates for sterling exchange were 4.84 11-16@ 
a i” trtepeemqet 9,000:201 Dec 11/221 Dec 12/201 Dec/221 Dee | 4.84 13-16 for checks and 4.85% @4.4.85 3-16 for cables. Commercial os 
Murray Corp rights - - - - - 6,900, 46 Dee 10) 52% Dec 11) 46 Dee) 5734 Nov | banks. sight, 4.8414; sixty days, 4.80 23-32@4.80 13-16: ninety day: 
National Lead pf A_.100} 150140 Dec 11/140 Dee 11/139 Jan\1474%4 May | 4.78 31-32@4.79 1- 16; and documents for payment, 4.80 15- 32@4. 80 13- 16 
Preferred B ------ - 100] 490118 Dec 1011934 Dec 14/115 = July|136 = Jan | Cotton for payment, 4.84, and grain for payment, 4.84. 
North German Lloyd_-_-| 8, 67 Dee 14,69 Dec 8) 67 Dec} 69% Nov To-day’s (Friday’ s) actual rates for Paris bankers’ francs were 3.90% 
Pacific Mills__------ 100, 10 32% Dee 12) 32% Dec 12) 25 Oct) 3534 Nov | 2.90% for short. Amsterdam bankers’ guilders were 40.14@40.15 for 


Pacific Tel & Tel pref.100 60)120% Dee 13)121 Dee 11/114 Oct\1254% May | short. 
Penik & Ford pref...100} _10)10734 Dee 13/107 4 Dec 13)103 Oct 115. Mar Exchange at Paris on London, 124.15 francs; week's range, 124.18 francs 
Penna Coal & Coke_..50) 7 10 Dee 10) 10% Decill) 8 Aug] 14% Jan |} hich and 124.12 francs low. The range for foreign exchange for the week 














> oes 11,8 8 {5 pe 41 oir a rs Rts a aa Dec | follows: 

Pub Ser El & Gas pf_.100, 6 ec 11/108% Dec ec 11 Apr i Actual— Checks. Cables. 
Purity Bakeries rights. .|18,300, 254 Dec 10, 334 Dee 8| 234 Decl 3% Dec | pict faethe weak... Bape oo Py aw 
Radio-Keith-Orph cl A_* 201800; 34% Dec 8 40% Dec 12) 34% Dec 51% Nov pp ma ong «gala ale na eR ae ine Rica __. 4,84 19-32 4.85 1-32 
Reis (R) & Co Ist pf_100| 900, 75. Dee 10) 82 Dec 12) 61% Feb) 8934 Dec Paris Bankers’ Francs— 

Republic Iron & Steel rts 7,600 1% Dec 14 3 Deo isi 1% Des 3 Dee! wich for the week...........------.-------- 3.90% 3.90 25-32 
Reynolds Tob cl A_-__-25 10,193 34 Dec 11/193 +4 Dec 11)16534 Marl95 May | Low for the week._______...........-_------ 3.90 5-16 3.90% 
Rhine Westph El & Pr__| 5,200) 55% Dee 14) 57% Dec 8} 50 Oct 57% Dec Amsterdam Bankers’ Guilders— 

Royal Dutch rights -- - -- 9, 6% Dec 10 7% Dec 8| 6% Nov, 7% Nov | High for the week._...__.___--------------- 40.17 40.18 
Shell Union Oil rights-_ _/51,7 4% Dec 8 5% Dec 10) 4% Dec 5% Dec | Low for the week._.......---_------------- 40.12% 40.15% 
So Porto Rico Sug pf_100} 130)128 Dee 12)130% Dee 11'128 Deci144%4 Aug Germany Bankers’ Marks— B2 

Sun Oil pref___----- 100) 70|103_ Dee 12103 Dee 12)100 Jan10934 Apr! High for the week_____________----_----- _.-23.84 23.84% 
Texas Corp rights_-_____ (167600! 3% Dec 8 4% Dec 12) 3% Decl 4% Nov Soa ee ag eee Se 23.81 23.83 








Report of Stock Sales—New York Stock Exchange 
DAILY, WEEKLY AND YEARLY 
re Esa oa Seven a oe One 


For eales during the week of stocks not recorded here, see preceding page 




































































































































ARB 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS giao nies eo. SS ae 
for NEW YORK STOCE On baste of 100-share tote Year 1937. 
Saturday, Monday, Tuesday, | Wednesday,; Thursday, Friday. the EXCHANGE 
Dee. 8. Dec. 10. Dee. 11. Dee. 12. Dee. 13. Dec. 14. | Week. Lowest | Atghest Lowest | Atghess 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares Railroads. Par $ per share s hate 
191 193 } 191 193 | 195 19512] 194 195%] 193 195%] 193 195 | 13,800j)Atch Topeka & Santa Fe-.100 204 Nov 16 200 
104 104 104 104 103% 104 |*104 10414; 104 106 104 104 1,700] Preferred............-. 1 10812 Apr 9 106% Des 
165% 165%) 167 167 168 168 |z164 164 16214 16414] 16212 16212] 2,000|Atlantic Coast Line —_o 191igMay 7 20515 Aug 
1161g 117 11% ile 11712 1185s} 11712 11812] 117 118 | 11714 11812] 57,100)Baltimore & Ohio....-.-- 125%3 Dec 3 125 Ot 
77\2 78 772 78 77% «78 | *7714 78 | *7714 78 2,000 ., ree 85 Apr 4 83 June 
631g Bt a oa 64 65 66 66 | *65 6512] 66 67 1,200|Bangor & Aroostook. ...-- 84% Jap 11 10313 May 
©, os ---- 110 |*105 111 {#108 111 = 109 107 107!2 S10) PRORTOG. 5 - weccccccess 100 116%May 31 122 June 
86 88 88 8814 8812 90 90 901g} 1,900|/Boston & Maine......... 100 DOR GE anbc ainah aned o@ — 
6614 6614) 6553 67%) 671, 70 6812 697%, 682 69%4) 69 6912) 15,100|)Bklyn-Manh Tran vtec. 4 ~ 77%4May 3 70% Jan 
89 89 8812 8812) 88% 89 887g 89 *87 89 88%, 88%} 1,200) Preferred v t 6....-. 95%May 3 88 Jan 
31 87 32 35%) 38 397, 37 39 35 36%} 37 387s| 13,200| Brunswick Term & Ry Bee -100 477%4Sept 4 19% Dees 
2191g 2225g| 22012 22712) 22712 22953) 228 230 | 22412 22814] 2241, 229%) 47,800 [Ae 100 we OE. eae eee 
191 19212} 192 197%} 196 197 199 19612 197%4| 19712 198%] 9,900)Chesapeake & Ohio..-...-.- 100 210% Dec 4 21813 Oct 
101g 1012] 101g 1012) 10% 1053; 1012 10%) 12% 14 13 14%g| 29,600)Chicago & Alton........- 100 18%May 2 10% Juns 
16% 1614) 16 16%) 1653 17 17 17ig} 16% 2112] 191g 207%] 16,000} Preferred............-- 1853 July 
*40 44 #38 456 | *40 45 *38 42 *38 43 *38 OR ae ee Chic & East Illinois RR...100 4814May 10 61 July 
*58 65 65 65 65 65 *64 66 *62 65 *64 66 400] Preferred.............. 765g3May 4 84% Oct 
15 16 15% 171g} 167% 1912) 19 18% 2312) 21%, 25 |242,500)Chicago Great Western-.-..100 25 Deci4 221g May 
36 3653| 367g 3814; 38%, 40%) 40 411g} 3914 48 4512 49%731/154,700| Preferred..........--.-- | 49%, Dec 14 447 June 
321g 33 32 327%| 3212 33 331g 331g) 325g 33%] 3314 335s) 19,500 Chicago Milw bsg Paul & Pac... 4012 Apr 26 19% Dee 
505g 52%) 51 5214) 52 5334) 5212 535g) 5212 5418] 531g 54%] 42,900) Preferred new......-.--.-- 5953 Nov 27 371g Dee 
8414 85 841g 85%) 85', 8612) 85 86 841, 852] 86 8712] 20,500 oncage «& North Western. - 944May 1 9713 Sept 
136 136 135 135 135 135 135 135 135 135 1*134 137 1.200) PRGRIGG. cc cccccceces 150 May 2 160 Oct 
12412 12612} 12 126 12714 128%) 127 129 126 127%| 125%, 12712! 13,300|Chicago Rock Isl & Pacific.100} 106 Feb 18} 13953 Nov 28 116 July 
*105 107 |*105 107 105 105 |*105 10612|*10512 106.«|*10514 106 100| 7% preferred......-..-.- 100} 105 Decilj 1111gMay 31 111% Des 
10012 10012! 10012 10012] 9912 100 | 100 100 9975 10012 *100'4 101 1,690! 6% preferred. _....-.-- 100} 9912 Decili 105 May 31 104 Nov 
11llg 11112! 11212 11212 #110 114 | 110 110 |*109 10912 *109 115 500)Colorado & Southern... .. 100} 105 Augi15| 126 May 3 187% July 
*75 77 *75 77 *75 77 77 77 *76 77 | *76 77 20 preferred. ........ 100} 67 July 3) 85 April0 78 Dee 
*72%, 78%) 73 73 | *72 77%4| *72 7834) *72 78% *72 73% 10 d preferred. ...... 691g Nov 2} 85 May 9 75 Oct 
701g 71 | 270 7012) 70% 7112} 71 71 6912 7014! 697, 70%3! 4,000)Consol RR of of Cuba aac 69 Aprl2) 8753June 1 77 May 
176 18012) 1754 180 180%, 183 18012 183 180 18512) 186 193 21,200) Delaware & Hudson. -.---.. 163% Feb 10} 226 Apr 26 230 June 
12714 127%| 126% 127%, 1281g 12853! 127 128 127 12734) 12714 12712) 3,600 Delaware Lack & Western. 100 126%, Dec 10} 150 Apr 9 1738 Maps 
56 56 55 55 | *55 57 *55 57 55 55 | 54 54 500| Denv & Rio Gr West pref_..100} 60i2 Feb 20} 65% Apr 28 67% June 
B%| *3lg 3%, *3lg 3%! *3l2 35g) *3l2 35s, 312g 3l2 200! Duluth So Shore & An... --18 3 Aug 3 Jan 7% Dee 
*5lo 6 *5l2 612! *53, G12) *5i2 6 *512 614! 61g «6! 200] Preferred..........--- une 19 9lzaMay 2 11% Des 
6012 62%' 611g 63% 641g 65%, 63 651g} 62%, 65%| 655 6812 138,200) Erie-.---....-.--------- 100 48%June 19} 7233 Nov 26 69% Sere 
5712 58lg' 577% 585, 5812 59 585g 591g} 58%, 5912, 597g 607%; 11,100) First preferred_..-...-- 100} 50 June18| 63% Jan 7 66% Aug 
*53 56512 %.... 656 561 *5414 561g! *5514 57 57 + =57 400| Second preferred_-.-...-- 100} 49\4June 20} 62 Jan 6 6413 Aug 
1061g 108% 10753 110 107 108 | 10612 108 1061g 10712| 106%, 1077s} 17,500|Great Northern preferred..100| 931g Feb 6] 114% Nov 20 79%s Jan; 103% Sept 
10514 10514 104% 107 | 10514 106% 105 105 1043, 104%4' 10434 104%) 3,200 Pref certificates........ 9l!g Feb 7| 111%, Nov 20 8513 Mar] 101 Sept 
251g 27 25 27 26% 2712 2612 2712} 2612 2714; 2612 2678 27,800} Iron Ore Properties.._No = 19\4June 12 Oct 2 18 July| 28% ~ 4 
46 48 47 49 49 4 *49%, 50 49%, 5212, 51 5212) 5,400;/Gulf Mobile & Northern...100} 43 Aug 617%gMay 10 Jani 76% J 
*100 102 *100 102 *100 102 *100 102 |*100 102 |*100 102 | -..-.-- FRR e ccntbaan aa 100} 99 Augi6} 109 May 1/| 105 Jan} 112% Apr 
BOlg 513g 5Ole 5llyg 51 5214’ 525g 541g) 5253 5314) 51lg 537s) 10,900) Hudson & Manhattan. --_-_- 100} 501g Dec 8} 731g Apr24|| 46013 Jan) 65% May 
* 83% *82 84 ; *82 4 | *81 83%) *8014 83%! *80% 8334) -.__-- EE 100} 81 Oct 8 9312 Apr26)} 78 Jan} 201s May 
138 138 1375g 138 13814 14012 140 14014’ 13912 140 ' 140 140!2 3,300! Illinois Central.........-- 100} 131% Janil! 148%May 9)! 12148 Jan’ 130% Uct 
135 145 [*135 142 |*137% 142 |*135 142 |*138 142 |*138 142 peOeD PUUGNTOE. .cnscnctnsace 100 i Jan 13} 147 May 15|| 120% Jan] 140 Oct 
4214 45 4212 4512] 434 46 44 4512} 4312 45 4312 44 | 10,500|/Interboro Rapid Tran v t ¢.100 Jan 62 May 3/]| 3013 Aug) 52! ¥et 
497, 497%| 481g 487) 48 48 49 49 *48 49 *48 49 1,800| Int Rys of Cent America. ._100 3e1g Maar 16} 521g Nov 27 23 Apr, 42%5 Oct 
80 8680 80 80 | *80 81 *80 81 *80 81 80 81 ee, 100} 69% Jan 3} 82 May 3 62 Apr) 74% Oct 
8012 85 805g $333] 827% 86%) 8512 8814] 857g 8812} 86%, 88%! 38,200 Kansas City Southern....100) 43 Junel 95 Nov 26 41% Jan}; 70% July 
70 8670 70 70 69 697g} 6824 6824) 69%, 6934] *68l2 70 TOR. BYORETOG... ccncesouscce 66!2 Aug10; 77 Apr20 64% Jan| 7312 Bee 
911g 92 897g 94%) 92 94 911g 927g} 915g 9314) 792 93 6,400) Lehigh Vailey...........- 50| 84's Feb20; 116 Apr 26 B8lg 1371, June 
#141 142 |*141 142 14114 14114] 14112 14119] 14112 14112/*142 14812 300} Louisville & Nashville. - ~~. 100} 13933 Nov 2] 1591!gMay 10// 1 Jan} 1591, Oct 
*875g 89 *87 89 *87l2 89 *88 89 *88 89 *88 a rer Manhattan Elevated guar.100} 75 Jan 96 May 4 784 Dec}; 90 Feb 
48 49 *4712 48 47\2 51 44 49 495, 50 49 5012} 4,000} Modified guaranty-..-.-. 100} 40 Jantl 64 May 3 41% Dec] 646% Feb 
*31g «Aig 3ig Ble 3lg Ble 3g Big 31g =3lg] *314 8 Sle 400, Market Street Railway... .100 31g Dec 10 7igMay 15 4% Nov 6% June 
39 39 3812 39 *3812 39 39 39 3812 39 3812 4012} 2, 000! Prior preferred _......-- 100} 3812 Dec10' 64%May 4 41% Feb; 609% Aug 
2%, 2% 2% 27% 27g «2% 23%, 2% 27g 27g 27g 3%; 10,700, Minneapolis & St Louis...100 1l7gMay 23 6izMay 2 13g Jan 47g Feb 
*40 44 740 45 *401o 44 *39 45 *40 43 *40  & Ae Minn St Paul & 88 Marie.100| 40 June21| 52% Jap 6 27 Jap| 56%, Dec 
*70 80 *71 75 | *71 75 *71 76 *71 75 *70 7S pabews PRETOE. ntccccannahon 100| 75 Feb 7| 87%May 16 50 Apr] 881, Dee 
*61 62 6llg Glig) *61% 62 *61 62 *61 6134’ *61 6154} ° 2 Leased lines........... 100} 6012 Nov 26) 71lg Jan 9 58% 71 Nov 
47%, 5lle| 477, 4934) 493%, 511g} 501g 515g) 49!2 5il2’ 50 5112101, 700. Mo-Kan-Tex RR...... No par| 30\i2Junei13; 58 Dec 4!| 3ilg Jan) 5613 June 
1045g 1047s] 10412 10434) 1041g 10473’ 104%, 1053s) 105 105 710314 103%) 4, 200) BUGGER 6 ec cenconvamne 100} 1011gJune 12} 1089 Feb 3 95% Jan) 10913 Dee 
60ig 61%) 60% 63 63 641g, 62 64%) 611s 63 | 6112 63%} 49,700! Missouri Pacific. ......... son 41% Feb 7| 7614Sept 17 37% Jav| 62 
119 120 11914 122 122%, 123%, 12112 123%) 122 1237s Z1191o 12012 22'600| Fen ccnnctencuans 105 Feb 20) 126% Dec 4 901, Jan] 11853 Nov 
34 «Biz 34 «3g 314 «34 31g Ble 31g 3le 33g 3l2! 2,600 Nat Rys of Mexico 2d pref_ 100 2 Febi7 5le Apr 26 lig Aug Bly 
179 181 179 1825 182 183 | 18012 184 180 1824| 18012 186'4| 76.300 New York Central. --_.--.-- 156 Feb16| 19612 Nov 30}} 1 Jau| 171g Ot 
125 127 125 12613' 128 1307, 129 13014'*128 129 130 13014 3,100 N Y Chic & St Louis 60222100 12144 Oct 10' 146 Mayl11''d110 June May 
1081g 108!2|*10612 108 107%, 107%4}*108 109 108 108 1087g 1087s} 1,000} Preferred.............. 100] 10412 Aug 24} 110 Jan 4/| 102 Mar!) 110 Des 
379 385 | 360 370 | 355 365 | 350 355 360 | 369 409 500|N Y & Harlem_...--....- 50} 168 Jan 3) 505 Apr26|| 167 Dec] 185 Ape 
7ilg 7212} 7ilg 73 731g 7453] 72% 743g 72!2 7312] 7214 73%) 45,6C0|N Y NH & Hartford..... 100} 54%June19} 8014 Nov 27 415, Jan); 63% 
11214 11214} 11212 11219} 1128 1127s} 113 113 |*1131!2 1141g/*113l29 114} eo. eee 112 Sept17| 117 May 8/| 110 Oct] 114% Nov 
267g 2712} 26 2612] 26%, 2773) 26% 28 27 3012} 283, 297s} 17,700|N Y Ontario & Western...100| 24 Feb20; 39 May 2 23% Jan) 41% Sept 
*6%, Tig Tio] *6%, 7lo) *63, 7 6%, 67s) *6!2 7Tile2 200|N Y Railways pref.-_..- ‘0 par 5% Jan24| 13 May 3 Dec| 15% Jas 
*41 48 *41 47 *42 47 *41 47 45 49 49 49 2,300) Norfolk Southern........ 100} 32 Junel2} 58 Nov 23 371g Jan) 64%: 
18214 18414] 184 18514)*186 189 1891g 18914) 18512 18614] 18512 18912} 2,300) Norfolk & Western....... 100} 175 June 19} 19812 Nov 27/| 156 Jan} 202 Nov 
85 8688 | *85 88 | *85 88 | *85 88 | *85 88 | *85 88 | ------ ce SEE ATL. 100} 84% Oct16} 90 Junei2|; 83 June} 90 July 
1081g 11034) 107 111%} 106 10712) 10514 107 1051g 1057s} 1045g 10618) 38,000)Northern Pacifie......... 100} 92%3 Feb 7} 118 Nov 20 78 Janj 102'g Dee 
104 106 | 1015g 106 | 10214 105 | 10212 oe 1011s 10312} 1015g 10212} 11,300] Certificates._.........-- 100} 9053 Feb 20) 115 Nov20)} 86 July} 99% Dee 
*15 25 *15 25 *15 25 *15 25 *18 25 *18 Bet «cats Pacific Coast..........-.- 100} 191gMay 14) 347g3May 25 154 Feb 31% rs4 
69 70 691g 7014) 70 71 70 71% 70 725g} 71% 731g'104,500) Pennsylvania. ..........- 50] 61%June19) 7412 Dec 1 56% Jani) 68 
*28 30 *27 31 *27 31 *27 32 *30 33 31 31 100 & Eastern......... 100} 25 Mari2)| 37 May 1 20 Jan) 46% July 
143 (145 141 141 |*142 145 145 145 145 145 144%4 145 1,000| Pere Marquette.......... 100} 12473 Feb 9) 154 Nov 27\|| 1lélg Jan) 1401g May 
97 97 97 97 97 97 97 971g 97 97 9712 9712 700| Prior preferred......... 100} 96 Oct31| 101% Mar 23 93 Jan| 99% Dee 
#92 97 *92 97 | *92 97 #92 97 ; *92 97 97 97 i fm... oa 100} 92 Nov 13) 100% Mar 30 89% Jan; 9715 Des 
13512 141 13712 140 139 141% *140 14212 13812 139%) 138 140 4,500| Pittsburgh & West Va....100| 12114 Feb 20) 163 Oct 9/| 12219 Jan| 174 May 
10312 104 | 10212 10319] 10312 rte 103%. 103% 103 1041s] 104%, 105!2i 8,200)Reading ..........-....- 50| 9414 Feb 7| 119%3May10|| 94 Jan) 123% June 
*42 43 *42 43 | *42 43 , *42 43 *42 ee eS First preferred _........ 50| 41ligNov 1 A 4013 Jan) 4313 Des 
#46 47l2 47 2 o47 48 *46 47 *46 47 200} Second preferred......-. 50) 44 26; 59%May 1 Jan} 8O Feb 
68 73 *68 74 68 71 *68 74 *68 70 70 70 100} Rutland RR pref...._.... 100} 60 77 Dee 5 43 Jani 69 May 
112 113 1115g 112% 11312 114% 114g 114% 113%, 115 114%g 11412' 8,500'St Louis-San Francisco....100| 109 122 Mar23(! 100% Jan! 117% Jup 
941g 95 941g 9412) 943g 94%) 94 9414; 94 9410} 94 9413] 4,700] 1st pref paid........... 100; | Oe. Tee Oe Be Be $ nsnn seal eecdcene 
985g 10412} 101 10413) 103ig 106 104% 1077s} 105 107 103 1063s} 20,300/8t Louis Southwestern....100} 6713 Feb 8} 124!s Nov 10 61 Jap) 93 June 
921g 921g) *90 Qlig} *91 92 *89 91 *873%, 91 *87%, 91 SOGn SCOGNUOE. nt ctecnconccs 100} 89 July 1 95 Jan 3 76% Jan) 94% Dec 
171g 1712) 417% 1712) (1712 175g! 1712 1712] 175g 18 177g 1813] 7,300!Seaboard Air Line.._....-. 1c0| 11%Mar 3) 30%, Jan 3 281g Mar| 41% Feb 
20% 20%) *19 21 20 20 20 1914 20 aa a et ee hee 100} 17 Aug 4) 38 Jan 8]| 321g Apr) 45% July 
121g 1231g} 12112 123%) 123 12514] 12414 125%! 125 125 125 1255s] 14,100}/Southern Pacific Co... .--. 100] 11753 Feb 7| 131\44May 9|| 106% Jan) 126% Dec 
142 142 142 14212) 1427, 14314) 143 144 1427g 14312] 144 144%] 8,000j)Seuthern Rallway-...-.-- 100] 1891g Feb 8| 165 May 7|| 119 Jan) 149 Dec 
98 98 | 798 9812) 98lg 9812) *99 100 99 99 | *99 100 ae 100} 965sSept 25} 102% Jani17|| 94 101lg Dec 
11812 122 115 119 124 130 127 127 |*122 125 120 123 470| Mobile & Ohio certifs...100; 100 Jan 13} 15912 Jan 20 80 July} 115 Dec 
160 168 15812 161 165 165 163 165 |*159 165 {7161 161 2,700/Texas & Pacific.........-. oo 991g Jan 19453 Oct 23 Jan; 103% Nov 
32 832 32 32 | *31lg 32 | *33 0 «634 331g 337] *33 3312 800; Third Avenue__.__...._.-. 281g Jap 1 46\gMay 3 Aug} 41 Feb 
*3512 38 36 0=— 36 36 40=— 336 36 04« 337 371g 3712] 37 37 1,200| Twin ad Rapid ‘Transit. _100 324Sept 5| 56 May 8 | 45 Novi 65% Feb 
*97 98 | *97 98 97 97 | *97 98 | *9514 99 | *95l2 99 10 SS SRS RAGE 100} 945s Oct 30} 107 Feb10|| 99 Apr) 106 May 
205 207 | 20412 207 | 209 2107%' 205% 21153) 206 207%, = pe 2077s| 16,700, Union Pacific..........-.. 100} 186!g Feb 6| 224%, Nov 12|} 159%, Jan) 197% Dec 
*83 83's} 83 83's} 83 83 3 | 83 83 83 | 1,400! Preferred........------ 100| 821g Oct 87% Jan 20}| 77 85% Dec 
70 72 70 714i 7lle 73 71% 72%' 70% 73 71% canes 16. Boe WOMOER, 3... nuccedmence 100} 561 9614 May 11 4013 Jan} 81 June 
92 9212] 792 93 9214 9212’ *921g 94 | *9212 94 94 900| Preferred A_..........-. 100} 881g Feb 102 Mayi8|| 76 Jan] 101 June 
*90 4693 | 790 «6994 | *90 8694 | 94 | *90 93 921s 9212 100| Preferred B._.......--. 100 Feb 6| 99!2May18|| 65 Jan| 98 June 
381g 3914] 3853 3912 401g 39%, 403, 39%, 417%] 4114 4453] 38,800 Western Maryland......- 100} 31% Feb 8| 64%May 10 13% Jani 67% June 
3712 3712] 39 39 | *38%, 44 *38%, 44 | 41 42\4) 43 46 2,600! Second preferred.....-- 100} 83%: Feb s| 54% May 10 22 jap) 47s June 
3llg 31lg] 301g 3llg 31 32 31 311g *31 33 315g 33 2,300 Western Pacific. ........- 100} 28% Feb 7| 3719 Jan 13 26% Apr) 471s June 
57 57%, 55 «55 | 57 «57 | «57 «6258 | 57 = 58%] 5712 5712} 2,400 Preferred.....-...-.--- 521gAug15 62% Jan 6|| 55 Apr; 76% Feb 
© BIG and asked prices: no cales op thie Gay, s Ex-dividend. «a Ex-dividend and er-rights. y Bxr-rights. 


6 Bx-div ofl’: the shares of Chesapeake Corp. stock. 
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T STOCKS PER SHARE PER pi," 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. ae x FOR r oghants Since Jam. 1. se for Pree 
Satur, onday Tuesday, ,Wednesday,| Thursday, Friday, the CHANG: — On dasts of 100-share! Gets of 100-ehare 
“8. | Dect: | 11. | Dec. 12.'| Dec. 13. | Dec. 14. | Week. Highest Lowest | Htsheo 
Dee. 8. Dee. 10. j Dee. 11. . 
3 ver ebers 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ol & 8 per share % per share| 
ds abel aes 45 | 40, a7, | ase a7. | 4am 45 | ate 45 | S.coolabamiron & Pap.-.-.No pee pera 8 Be te 
100% 102 102 10213 10453 1 108" 108 " 104 104 |*103 10414 2,000|Abraham & Straus....No par i 119% Nov 
*110 112 111 111 11llg 11119) 111 111 (|*109% 111 109% 1 70| Preferred- ise ba Now 
#360 370 | 365 385 |*370 380 | 375 378 |*360 375 |*370 375 a 
38%, 41 34 36 34%, 38 37% 365g 38 35 3612 15% Nov 
50 50; 50 lig! 52 527s} 50 a A oe A i +4 on = a 2 
2 
son son sor. aot ase ous aan 85 : 8415 84ip} 84 85 “7 éecel anes eane 
8% «69 4 83 «9 8% 869%) 9 = O% 9 92} 9 912} 14,800 7 18% Mee 
7lg Sig) 7ig Sig) Big 853) 7% 8%) 7 8 733 = 77g) 79, aa os dene 
- 24% 247%) 2312 " 2219 2414] 241g 24ie) *241g 25 241g 241g 131 
21614 223 | 222 22914' 22712 230 | 22514 230 | 225 228 225%, 227 3 = ry 
*123 4 12312)*123 126 ,2123%4 12314] 123 123 [*12214 123 |*122%4 123 4 iis De 
148 14912) 148! 151 153 158%) 159 159%] 155 15812] 15914 16014 lite aan Fee 
10% 10123 10 10%! 101g 101g] 101g 11 11 11 5 ee | c 
7 , : 79 *70 77 *70 77 68 Fear 
9 70 79 '!*70 79 3 pal pol 
39 37 38 37 38 
jon i om tr sot, oon 0% 2 201g 2053} 201g 207 Sig 211g Dee 
65 68%) 6412 67 *67 69 68 69 66 6734) 6612 6712 rt a P nad 
11814 120 118 118%) 125 125 125 125 124%, 127 125 125 Sots eB Bene 
601 6012 6012] *60%4, 61 *6014 61 *60!2 61 601, 60%, 1th 
161g 16%) 16 i6 16 16 15% 16 15i2 15125 16 1612 35 23% = 
‘50 P 55 750 54 *50 55 *50 55 *50 55 *50 55 +4 601g on 
3612 38%) 361g 387s! 3812 407s) 381g 38 40 88 39% 3515 ro July 
4212 4212; 42ig 42%) 43 44 43 431g 4253 431g) 42% 43% 1170 138 
121 121 }*121 125 120 121 |*121 125 |*121 125 |*121 125 Hy 3019 = 
13 138g} 131g 137g] 13%, 137s! 13%, 14 131g 13%} 1314 1312 “ 98. Feb 
*50 51 4912 50 4912 4912! 4912 49012 49), 491s) 49 49 <3% 77% Dee 
95 99 961g 987%, Ig 1 985g 1005g 981; 9 Z971g 98% 36 l4im Dee 
141lg 141ig *1411g 142% #14114 14214' #14114 142 |*14114 14212714012 140!2 os ili 
9012 93 | 91 9114! 9llg 92 92% 9212 921!2 9212} 793 O4 Dee 
12012 12012) 121 121 \|*116 122 |*116 122 ,*116!2 120 |*116 120 ase June 
"83% 841g! *83% B44 80 8312 80 80 | *80 82 | *80 82 Seve 
4553 45 45% 744 4 441g 4514) 4514 46% os" i 
e100 111 j 111 in? *111 #4113 2110 110 (*110 113 108 110 15% ov 
1llg 118% 11% 118% #=$&llg 11% Iltg 118% 1114 112} 10% Iilg 571, Nov 
77 792 78 79%, 81lg 841g *8llg 81% 83%, 837! 83 83 155” Wor 
270 275 ' 268 268 270 270 275 284 280 280 \7283 28354 78 ions 31 
62 6312 62% 65 65 67%g 6753 7073 66% 70!2' 68 7088 Bnd eat ~ poll ae 
#10714 10712] 10714 10714: 10714 10712 *10712 10812! *10512 108 10614 10614 in pond 7 hee 
96 96 | 9512 95%) 95I2 95%) 95t2 %6 | 95% 95t2] 9512 96 00 Gert 7 ona 
‘8 8 12% 
33 331 gait a2 34 34 32% 331g 323, 32%} 33 3512 ove 1 to = 
76 77 4 75\2 75%, 77 7814! 78 7812! 78 78 | 27714 7712 86 ov | Ae 
ig 411 40 . 4012 4053 41%,' 42 4214; 42 4233) 42 423, 46%, Aug +4 
on . 93 *92 93 ’ *92 93 || 9214, 94 *94 96 *94 96 13012 a le aa May 
111 aie a : ks 116 um —_ 1215, +s me < a - a Gait 10 i= 
e105 180° #165" 170 "e165 180 ones 180 He 180 My 4 180 pr Dec : 21g mov 
‘* - aoe <a ed Dec 921g 
er ~--- oe 98I2 I ‘982 01995, 9978) 296% AY ete 2%, ad 115 Jan31 116 May 
"168 ie 16214 163" e168 167 | 165" 168 167 | 167 #16512 170 1291g5une 19 180 Mar 26 18813 Dee 
! 14 53% 541 535584 
ois 116" “118 ip: 0115" 116 “115 116 *115 116 | 115!g 115lg 109 Aug 8] 1171gMay14/| ..-.-.-.| --.--.-- 
‘* 1 13 13 | 13 1612! 14 1512) 14. 14 12%July 19} 26 Feb 7 
4) 41} dg 48 4D 40 41141 40% 4411 40° 41 40 Dec 5| 90 Jap 3 110% Ma» 
rad 781 78 a 78! 7 77 79 : 77 7 807g} 76% 79 62% Jan 11 - May 14 38g 
4 1 4 102 102'¢ 102 2 10214 102 10214;*100 10114} 100% 10143 100%4 Dec 14| 10714May 28 iit eames 
172 i7ait 173 175 . 2175 «185 y 18012 183 | 176 18012} 17914 185 ion jon is te Nov a4 et eee 
+ 1 / Dec 871, 
sate "33% Men 60 0 rrr "01, "ea7 74 31 om Mi 21.700 American Republics...No pari 51% Feb 7| 85 Apr 12\| 351g Jani 8213 Des 
6634 1 1 7 681 6,000, American Safety Rasor.Nopar| 56 Jan10| 747%Sept20 
Hr 36° 73510 +A Sate +464 361g e714] 3 3 ‘ “3519 36 3 2,200] Amer Seating v t c..... No par| 2753Nov 1| 45 May 14 
41 41 375 4 3% 4+ 3% = 4g 4 4 4 41g} 2,900|Amer Ship & Comm...No par 31g Aug 9 61gMay 28 
*90 . Gt : 91 . 91 *92 94 *9llg 94 *9llo 94 *9llp 94 60| American Shipbullding....100} 80 Sept28} 119 Foon A. 
25Alg 2637s! 258 264 261 265 263 2657g' 261 263 261 rt yo “ow & Refin <i ot a pa ped poe a 
137 1371s} 137 137 137 137 137 137 | 137 137 137 = 137!g F eee ses 341 deo 51318 Dol 
207 207 | 208 210 {2205 205 1,000|American Snuff_........- 
eins ttn dios tte *108 ite *105 11212! 10712 10712,*105 11212 10| Preferred...........-.--. 100) 100, Oct 30} 120 = y 
571g 581 571g 581si 5912 6014; 6012 6312! 60%g 6412) 63 6414] 23,500] Amer Eee Foundries..No par| 60'!sJune13| 70% Jan } 
e111" 112° li: 1117%gj 111 111 112 11212 *113. 1131!g! 111% 111%; + ###70} Preferred....-.......-..-. 100} lu® June 19 a Banh 
80 823g] 791g 81 811g 8212' 8212 8419! 81l2 8212) 81l2 8353} 34,800)/Amer yoo Refining -.-.-.- 100; 55 Feb % ae 
*106 108 | 105% 105%4)*10514 1061g *1051g 10512 *105!g 10512 as sete . a Pay cy 2 act rthctn Seal Sp - ~ La aged : 
53% 550s ‘ ,700|Am Sum Tob_.._.---- 
ofS: 19 te tate oy 20 | ol7te is 17% 17% 185g 1853} 1,300|/ Amer Telegraph & Gabi 100 17144 Dec 7} 32 m4 Hy 
185% 188 186 187%) 190 198% 191 193 189l2 191 18912 1907s] 29,600, Amer Telep & Teleg---.--- 172 Juiy 24) 211 wd ; 
173! 175 | 170% 173%) 174% 177 17512 176 175 176 \|*175 176%) 5,400) American bp any 4 icacwea ta 162 June 19 re Io pel 
17215 176 17014 17334] 17414 17612' 17514 176%4' 175 176% Ri 1s ge oa ee class B......-. om 1ibaBene os 184%, pe! 
* 1 9 119 Es nn tak nee ae 
1347 135%) 131 134 #13319 137 13136 137 ‘| 133 135 |*13419 136 1,000 American Type RENE 1097, Aug 10] 14214 — at 
#110 112 |*1105, 112 |*1105g 112 (#11053 112 |*11053 112 | 112 112 BG)” BOOEIOE, 2 cnc ccccenccs 107 Nov 28 oe No a 
63 63%4| 63\2 67 66 6712' 6612 67% 66 6912 68l2 ool 7 Wat > | ees No a = a as Re 2 ret 13 
1 100 |*100 105 |*100 105 *983, 100 ; *98% 99 | 99 100!2 st preferred......-....-.--- 
Pale 2512' 228, 2412' 24% J 245g 25% 2413 2453 235g 24%' 9,900! American Woolen.......- oe os cae pe a0" = 
5533 ' 7, 7 5612 567%| 5512 561s! 4,500) Preferred...--.-----..- 
ig’ 5 ag" is"| eigie 1s | Ie 15% tot is] sh 148] 1 opo|am Weide Panne cto per] LOafune go] 0s Feb 8 
1 14' 49%, 50 49 ! ied 
36g 31% og 30l2 32 34 337 3754 3319 ih 4 3% %. pons ae md La Lead & Smel wae = 4 7 iit oe ed 
97%, 98 97 51g 5ig} 2,000! Preferred..-......-----.- 
"8, Ha] Bey 100 a0E he 108 ay 105,105] 10015 ror7a8 non anaeonan Capige Mining | G4 Jun a] Lis Nov 30 
9512 997g) 957g 9812 997% 102 100 103% 987¢ 2 8 5 q * fel its’ Ocal ible baer 18 
114 114 |*114 115 | 114 114 114 114 | 114 114 1145g 1145, 200} Preferred........-.--.-- 3| oresune 7 
13, 92 92 *9012 913, 700' Armour & Co (Del) pref...100 an 
1th iy 15 15% TSte 15% ton t5% 151g 15% 1515 15% 34.000 Am 4 of Illinois class A.--38 os = fe eiheee or 
7 1 8 gi 8 Sr OF eee ES Wa ccacntossstut 
Py ea7 an aoa’ Pe , goat Ps 82° 81l4 8114 *80l2 82 . 2,200; Preferred..-....-...---- 1 671s Jan 12 pen ,- 
40 4214) 391g 4112 405g 4153 405g 4112 4012 40%4} 4012 4012] 13,200|)Arnold Constable Corp.No par| 35%4July 23) 5& 2 An 
*30 8632 - *30 33 31% 313g *32 3219 31 31 31lg 31le 400 Artloom Corp-.-.-.-.--.-.- opar| 29 July | oft rd s 
*103 107 '*103 107 | ae 107 107 |*103 107 30; Preferred............-- 100} 103 ec sae Dns 
66 67% 6814 72%' 72%, 74% 6814 72 6712 6914] 6653 6953/152,300 Assoc Dry Goods_.-.-- No par| 40%4June 13 i >  e 
#48 5014° 247g 471g° *471g 477g 46%, 471g) *465s 4712} 4612 4612 40 Associated Oil..........-. 3712 Feb 18 dete $3 
4153 42ig\ 415g 4212' 43 4573 4333 45%4' 4214 43% 427 - — 48s W 188 Line..No = +g Ae & +r on hy 
5653 5633 7g\ * 5614 5614! 561g 561s] 563, 5734 Sele EAS 50 
ee See ae oral Gee ats) os’ cont bat 1508 542 5634|186600 Atlantic Refining ---~--—-- ;25) 90 Nov 20) 0314 Oct 25 
1 14} 34 117 : 116% 116% 117 11712 2 2} 100; Preferred............-. 
“te rd ae 4 4 oy 107s oer 10434 10112 10312} 101 10410! 10 500 Atlee Powder eG te BES No par c. = of ion oon of 
10412 10412 *104l2 10612 10412 10412 *10412 10612 *1041!2 10612' 106 106 !' #60 #£~Preferred........-..-. od ve 4 . leitede * 
7] * 1%] 11% 111 GH dt, Oe 0 par a | 
y idle et i 4 rs “iS rein “6 OI 6 7 é ’ 700 Austin MishoisbOo... Ne par 4%, Jan 3 914May 14 
°30 3412] *30 : 35 7 *30 35 | *31 35 | *31 34 *31 Oe Ree ferred non-voting....100| 25 July 13) 39 Jan * 
60 60 4 591g 5912) 59%, 59%) 60 6012] *601, 61 | *60%4 61 300] Austrian Credit Anstalt.-.---- 58 a # 75 Mey x. 
aa* 3e'| ons” srl a0" sre] 7 ou] so 40'| so 40 | Soool tome Ne | 28 Augail 41 ‘Nov 27 
Z 2 rT eS eae 
a5 as rt 45° “4 rh quis 44i2 4413 4412} *4414 4412] 1,100/Autostr Saf Rasor“‘A”.No par| 43 Oct17| 521gMay m. 
250 250 |*240 , 250 |*240 250 {|*241 250 |*241 250 |*240 250 200/Baldwin Locomotive Wks.100} 235 Juneil = _ Fr 1 
1l 11634] 11612 118 | 116 116 | 1161g 116!e] 11612 116%} 116%, 1164, "UU eae 100} 1168 Oct 24 24% al i 110% ‘Dee 
3 109 5 108 . 10812' 108 10812] 108 108 |*1074%, 108 } 108 108 250|Bamberger (L) & Co pref..100| 10714 Nov 14 111% Jan . _— oe 
35 3212 3412) 33 33%; 3214 337s] 3213 321g] 73012 3112] 3,900|Barker Brothers....... No par| 267% Aug 3 30% Dec ; ‘“ - om ite Vob 
7g 263, 25% 27 25l2 2612) 26 26:2} 25%, 26 *26 27 1,900) Barnett Leather... -.-. No par| 2312 Aug20| 5212 Feb : Sou Oot Feb 
Sp 5] ae, 22 | es 2 SF) Se 8 ae Sines rire Coe a AS) fume SE Uer | oot Oo St es 
wee wee ae OR Bee he eee or eG ee eet 
°100 109%! eign” 112 °108 118 112% 114 |} 1 13 . : im : 4 nyt 3.209 Bayuk Cigars, Inc... Ne per ae June 20 Lees beer a a o- 110 = 
0 10512! 105%, 105%) 105% 105%4' 10612 10612 *10: ¢ 06 | 120) First preferred......... te ee a a he Oe 
23 221g 23 221g 2244) 33,800 eR IES No par ar 
$0" a2 $0 rt Bite $a% $2 8473 8212 84 84 84 | 4,200/Beech Nut Packing..__. 20| 70%July 13} 92 Dee R i é - 74% Nov 
134 1312! 13 13 13 13%4{ 131g 1312) 13% 1312) 131g 1312) 1,900)Belding Hem’way Co..No par} 13 —_ - | po a ee ee eon = 
8414 841, 844 8414 844 85 8412 8453! 8412 8412] *84l2 85 1,400)Relgian Nat Rys part pref...| 825:Sep | 
- BiG and asked prices; bv eates ub shies day. ¢ Ex-dividenag «¢ Ez-rignw. 
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PER 4H ARB 
A T PER r. Soles STOCKS Range for Prestows 
HIGH AND LOW SALE PRICES—PER SHARE, NO CEN ~~ new YORK ar = = 
Saturday, Monday, Tuesday, Ww »| Thursday, Friday, the CHAN 
Dee. 8. Dec. 10. | Dec. 11. | Dec. 12,'| Dee.13. | Dec. 14. | Week. Lowest | Highen 
$ ver share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares |indus Reset. eee ee $ per share ‘=< ay 
85 89 851g 89 8714 89 881g 89 88 90 88g 89%/ 6,800|\Best & Co.--...-...-- ? ‘sa jan| 6st 
72% 7412} 7412 8014) 8012 8514) 7953 82%) 797% 82141/431,900 Stee! 17%) _100 106% 130 Sept 
122 122 | 121 121%) 122 122 | 121 121 | 121 121 |*121 122g] 2,400|/Beth Steel Corp p %)- 2 52% Fd 
42 41 41 414 sm stis note tie silts RS iss _— a-""™ Bros....No par . a” oe 
*} 109%4| #10953 109%4|*10953 10 0953 . 0934] 109% ¥ TS PIER. 
11914 11914] 119 11914] 119 119 |*119 122 |*11912 122 |*11912 122 210 Blumenthal & Co pret. ...- 100 “ oom De 
7. TF a 79 86512) 81 8312) 81 8112} 8212 8312} 7,300)/Bon Ami class A..----- ~ par = = an 
8% «9 853 9 9 9 8% 9 9 *85, 87% | 4.100|Booth Fisheries. -.--.-- 0 par x. on 
0 860665 | * 58 | *50 59 | *50 591 *50 60) *50 59 |-___-- ist preferred....-.---.- r+ 187" Sept 199 May 
16114 1631s) 159 161 | 162 16312] 163 164 | 162% 164 |*16212 163 7,400|Borden Co....-.------- re +4 Dec 30% Des 
14. 15 131g 14 | *13 16 ¥ 2. 131g 132 “144 172 1h poseny ee Mills oy —~ iste Bae 36% os 
42% 45%| 431g 45%) 46 4712) 45 2) 45% 2] 4 4 . riggs facturing - Sept 
an aul 4) sa] 4 41 4 ‘4 '| o4. aul “4 “a1 1’e00lBrition Rmpire Stel... 100 12 Abe] 3. Dee 
*5% «67 57%, 57%) %5% 67%) *5% 7 53, 5% 6 6 500| 2d preferred..--...-.-- 100 Apr bi 
63\g 68 61% 637% 667g R A 6614 2 e 20s SS te 37.700 Brockway 7 Troscce wom wenn enna] on-- o- 
*] 140 |z125 12519/*125 135 |*128 5 |*138 13: ‘ lo on--------100} 110 June 21} 150 Nov 97 -... -...| -.-- --.-- 
oa! 376 |*275 375 |*300 370 |*280 370 |*301 350 |*301 350 | ._-_-- Brooklyn Edison Inc...-- 100 1481, = 338 Dee 
170 171%) 170 173 | 17212 179 | 177 182 | 177 184 | 181% 184 7,800|Bklyn Union Gas.....- No par 805 Ed 5715 Se 
45 4512' 44% 45 4414 4414’ 441g 4412 44 4412! 45 45 1,800! Brown Shoe Inc....--- No par 801g BOlg 
4512 5O0lg) 46 47% 49%3| 4912 51%) 49 4912} 48%, 507%, 28,300| Brunsw-Balke-Collan't.No pas 25% July; 38% Jas 
3414 35 35 35%) 351g 36%) 35lg ose oo oo 35t2 35%. 6,508 os Co..-------- Ee | re wenn cone 
44 45 | 4414 45%) 461g 46% a) 451g 5lq 3 : ferred........------10| 33% Feb17| 545sMayJ4/j| -... --... ahi adie 
119 119 |*115 12115 *120 122 120 120 |*115 125 |*118 125 200'Burns Bros new clAcomNo par 8513 126% = 
Blig 32%) 3012 307%| 31 31 321g 3212 323 33 34 34 1,600} New class B com....N0 par 16a ai jan 
#10412 10612'*10412 10612] 10412 106 | 10414 10514 '7103% 103%|*10412 106 90| Preferred....------ on a se Jee 
195 197 | 196 198 |*197 199 | 1991g 212 | 210 224 | 222 229 6,700|Burroughs Add Mach-.No par - 
70 73 | 711g 7512} 75% 7653} 73 7712) 7112 7312] 72% 74 | 14,500)Bush Terminal....---- wah 7 sits Nov 
1085, 109 | 10714 10712] 10814 110%} 109 1107%'*107 111 | 1101g 110! 400] Debenture......------ Fee 2 Dee 
#11612 118%] 116% 116%4| 116% 116%] 116% 116%! 116%, 116%] 117 117 160|Bush Term Bldgs pref..-- 10 — + = 
10%g 10%] 1014 1012] 103%, 10%) 10% 10%) 1012 10%) 9%,  97%| 4,500|Butte & Superior Mining... = 4 i 
7% 8 Sig} 8le 9 8% «= Dlg 8lp ° 8%) 20,800|Butte Copper & Zinc._.-..-.- é oft —— 
4214 4253) 4114 4212) 41 417) 371g 41 39 4312) 4112 4414] 15,400|/Butterick Co..-..--..-.-..- ioo < 
158 184 | 152 169 | 170 175 | 1621g 173%] 160 167%) 171%, 190 | 69,200 Byers & Co ee”: ee No ser ‘ — Dee 
#116  .--| 116 116 |*116 117 |*116 117 |*116 -.../*118 __..|  50| Preferred........-..-- 1 Oe% Dee 
92 9412} 90% 9212] 93% 947%| 9514 10012} 9512 97 95 97%) 4,600 My += Coke....- No par oe June 
7314 7353) 731g 73%) 74 76 74g 75 74 74 75 75%) 6,500 ornia Packing-.... No par 60g Des 
#23 *23 32 | *238 32 | *25tg 32 | *23 35 | *23 35 | -.___- California Petroleum..-.... 25 “ee omel -9 —_ 
Big igh 3 3 314, 31 314 Ble} «31, Bg] 3= 31g Ss 31g} +~6,600)Callahan Zinc-Lead-.-..--. 10 Rn 
10614 110 | 1071g 11153] 111 1134] 11112 1137} 110% 11244] 11014 11214] 26,700| Calumet & Arizona Mining.10 = 12381g Deo 
371g 38%] 381g 4012] 40% 4214, 41 417%] 401g 4143) 4012 411g] 55,100|Calumet & Hecia..-.------ 25 16 24% yen 
71 75 | 71 73%) 74 7512] 73% 754) 74 7453) 73l2 75 | 18,100|Canada Dry Ginger Ale-No par 60g 
44%, 45 44 45i2' 441, 4412) 45 45 4412 453g! *445g 4512' 2,300'Cannon Mills......... No per|' 44 Nov22) 50 Septl4il -.-.----! -... ---- 
419% 440%4| 410 423 | 424% 433 425 425 | 425 430 |*425 430 5,500|Case Thresh Machine- --.- 109 Lf sa8te Ocs 
#121 127 |*122 127 |*122 127 | 12012 12012 *120 127 |*120 127 200| Preferred.......----.-- 00 - = = 
B7lg 39%) B8lg 39%) 395 40% 401g 41%%| 391g 405] 39% 401s| 39,000 Central Alloy Steel_-..No par ine 
19 «19 1814 1812! 19 1912' 1914 1912) 193%, 19%] *1914 2014) 1.800|Century Ribbon Mills__No par oa, a 
*78 «83 | *78 «8983 | *78 «8983 | *78 83 | *78 83 | *78 83 | -____. OS ERE ET 100 " 
96 1017%| 961g 10012’ 10014 102% 10112 105%! 100 1027s| 101 103%4| 98,400|Cerro de Pasco Copper.No par 68 738 Des 
2814 2812) 281g 2812} 2 29 28%, 287, 28 2814] 27l2 28 | 11,000|Certain-Teed Products.No par Mas 
80 81 | *80 80is| 801g 801g 80 80 | *80%, 81 | *80is 81 200| 7% preferred...-.-.--- 1 ee “iz 
78 7812) 77 78 7712 7712' 7712 7712) 7712 7712) *7712 797s\..7 1,600 ES cn cna ace 0 par : 7 
18 187%] 181g 2012 197 207%) 20 2053, 20 2012} 19% 2012] 23,200 Chandler Cleveland MotNopar R a Mas 
3llg 32 33. 35 | 3512 3612) 3512 361g] 35 355s) 3513 355s| 21.009) Preferred---.-.---. 0 par 3 _ Mag 
70ig 70%| 70% 7212) 73 74 72 74 73. 7s 7214 7343) 9,500|Chesapeake Corp------ No par 64% : 
148 153 | 15012 153 | 15012 165 | 155 163%! 155 156 |*15112 157 7,400|Chicago Pneumatic Took 400 = f- i = 
34 34 | *383 34 320 «333 31% 33 | *31le 34 Blle 311s 340|Chicago Yellow Cab...No par 
4714 477%) 745 4714 46 46%) 46% 4712) 46%, 4633] 46%, 47 2,900|Chickasha Cotton Oil.....- 10} 45 Deci0' 5612 Oct 1jj ---- -.--] ---- --- 
5312 5714) 53% 5612! 5612 61% 60 63 58 60 58lo 60 | 44,400|/Childs Co..........-- No par <n — 65%, Aug 
61g 6512) 6112 637%) 631g 65 64ig 66 633g 65 631g 6434|107,000)Chile Copper_....-------- 25 - “J — SS — 
*85 105 | *8214 105 | *85 105 | *85 105 | *85 103 | *85 105 | ___--- Christie-Brown tem ctisNo par — = = 
11412 125 | 112 120 | 11853 124 18% 12414 ,116l2 12114] 117% 12012]292,700| Chrysler CMs cenindi No par ig 4 Dee 
ioe ae Se Oe is 2 ease ce 52 |*.... 52 | #: 100 City Stores class 4 bhi cate No par “ = Dee 
102i2 1057s} 100 103 103, 105, “io 106% “ig: yo 10312 105 58.400) wep ey Dt} 643 4 
661g 6712) 65 6614’ 6512 6512 4 314 5le 51g 6512] 47. ue ea a 8413 
#118 118% 118 118 \*116 118 {| 116 116 / 116 116 '*116 118 |! g. 40\ Preferred........----- 11453 Nov 7! 111% Jani 125% = 
1991s 
160 16112] 160 162 | 16212 16212'216212 16212) 16212 16314] 163 163 4,000. cor ia a ee No par| 127 Feb 20 
45 47 “ 441g 50 | 4814 50% 4912 51%| 49 52121 51 52 | 37,800'Collins & Aikman-_-_--- No par| 441g Dec 10} 111% Jan 3 113% Dee 
91 91 90 90 | 91 92 | *91 92 | *92 94 92 92 '500|_ Preferred non-voting-...100| 90 Nov 22 109 Jan 3 00% }- 
63 68 | 6214 65%' 657 7012) 6514 70le] 65 67 65% 6612] 44,000 Colorado Fuel & Iron----- 100} 521gJune 25 SAl2 Jan 31 ne gals 
10214 1047} 103 10612| 10712 11419! 11012 114%) 109%, 112 | 111 114%s| 34,000\Columbian Carbon vtcNo par} 79 June 12 11434 Dec 12 
124 125%4| 1231g 1247%| 125%, 1285s! 1261g 1283g! 12453 12712] 12553 128 | 28.400'Colum Gas & Elec. -.-- No par| 8912 Mar 15) 138% Nov 28 a. - Meg 
*106%, 107 |*106%, 107 | 106% 1067, 1067s 107 | 1067 1067s] 107 107 ‘900| Preferred _........---- 100} 106 June 19) 1101s Jan 3 De 
4514 49 46 497%) 7491s 51%! 4912 52%) 49 517s] 5014 5134) 69,200'Commercial Credit....No par| 21 Feb20) 71 Nov23 axe 
*2544 26 | *25 26 | *2512 26 2573 26 | *2514 26 | *2512 26 20) Preferred_.......-.-... 25| 28 Feb 3} 27 May 8 pe Sept 
2712 28 27 2712: 227 = 27 267g 27 255g 25531 25% 26 690} Preferred B__---------- 25; 23 Feb 7; 28 Dee 8 - Dee 
100 100%! 100 101147100 1007’ 1001g 10012} 100 101 | 100 100 1,860! Ist preferred (634%)---100} 85 Junel2/] 107 Nov 22 8s Dee 
114% 122 | 114 11712! 117 126 | 119 1257! 117 12333; 11653 118 | 19,700 Comm Invest Trust__-.No par Mar 140% Nov 1 = Des 
#104 105 | 105 105 | 100 101 |*100 104 | 104 107 |*104 107 _ 40) 7% preferred.......--- 100 99 Jan27| 109 May 14 .. Des 
#923, 94 94 94 | *94 Q5l2' 9412 9419] *923, 97 | *941o 97 ¢ 200] Preferred (6%4)-------- 100} 92%June 16} 9812 Aug 20 Des 
*2712 28 26 26 | *22l2 26 | *2212 26 | *2212 2412] 2253 225 700} Warrants.............. 100 61g Aug 30| 307s Dec 1 on a 
21114 22012] 208 216 | 21314 219 | 215 224 | 21214 21612] 218 222 | 14,700,Commercial Solvents..No par| 137%June 19| 25014 Nov 23 fase 
90% 93 | 9053 9312 93 97%, 9712 10314) 99 10373] 100% 103 | 40,700 Commonwealth Power_No par| 62% Jan 11) 103% Dec 13 73% 
7614 771g 74% 7614! 75% 7714, 78 79 | "78 7912] *7712 7812} 2,700 Conde Nast Publica._..No par| 48 Janl4| 84 Oct13 Dee 
25 2612) 25 261g) 2553 2612) 26 26%! 25l2 261g] 2512 261s/[63,000 ,Congoleum-Nairn Inc..No - 22 June12; 3112 Apr 17 20% Dee 
791g 7953| 771g 8014; 80 81%! 8114 8253] 8012 8112] *79 80l2! 8,900|Congress Cigar__-....- No 67 ¥eb18} 87144 Dec 5 8813 oe 
Ilg 14m) slg Aig] *11g Ag! slg sAg| * 11g 11g] *11g 1 14| & +400 Conley Tin Foil stpd__.No pared 14 Jan10| 3%May 14 Ss Jan 
92 9512! 92ig 95 95l2 95 961g) 94 951g] 9353 957%s| 8,800'Consolidated Cigar....No par| 791g Jan20| 100 Dec 6 86% July 
po 961g' #96 9914' *96 98 | 96 96 96 96 96 96 ‘soo! Preferred (6)-....-.-.- 00! 94% Oct 29) 102% Apr 18 Sides ween 
2512] 25 2512] 2512 264! 264 27 | 2615 26%] 2613 2614 7.200 Consol Film Ind pref..No par| 23 July 16| 2912Sept10}| -.-. ..-.] --.. -... 
964110035 9612 9914; 9912 102 993%, 102% 99 1011s] 9953 10133'342,400 Consolidated Gas (NY) No var 1 Dee 
9912} 987%, 9914) 987%, 991g) 99 9914 99 991g] 99 991g] 7,300) Preferred_........- 0 par a 
ate 473) 453 5 47, 5lgi 5 545 47%) Og] 5 51g! 40,100’ Consolidated Textile_..No par une 
22 227%) z21ig 224) 22 22 22 22% 22 221g] 2153 22 3.600 Container Corp A vot..No par| 20: Nov 1) 36 Apr30j] ---. -...] ---- --.. 
10lg 11 | 71014 105g! 1014 1014; 10% 11 1014 107s} 103, 10%) 11,200] Class B voting...... No par wae “ae 
39 407%) 38% 403%, 4012 4133! 43 45 4314 4814] 4712 50 $ 41,700 Continenest Baking ANo par 47, 4 
7 714 7 74 71g Tig! «78s Big 734, 87 81g 8le] 83,500} Class B....-......- No par 10% 3 
87% 90 8714 90 897g 9033 91 911g 91 92 92 9212) 6.100 eisai IRE PEA IGS 97% Nov 
53 547%! 53% 5473! 5533 57 56 5712' 55 56%) 55 56 | 31,200|Continental Can Inc...No par 86% Dee 
#125 126 |*125 126 |*125 126 |*125 ie ae 126 |*125 126 | __-_.- Preferred. .......-.--- 1 126 Juno 
82 8314) 8044 84%) 85 86 | 85 841g 84lo] 84l2 86 9,700|Continental Ins__..._.--_- 10 93% De 
15% 1612! 151g 1633| 1673 177% 171g 7a 165g 1714] 163, 1714] 72. 800) Continental Motors. ...No par i x. 
86 87% 86 87%) 87 89%%| 87% 887%! 8712 8812] 86 877s| 19,700|\Corn Products Refining... 25 J ‘ov 
144% 145 |*143 145 | 143 143 | 143 143 | 143 143 | 143 143 220| Preferred_.........--- 424% Dee 
67% 72 6253 687s! 69  7212' 7Olg 74%) 6912 72°| 70 72l!e 119, 500|Coty Inc_._...-------- No par| 6253 Dec10} 897% Nov 23|| .-------| ---.-.- * 
801g 81 79% 8212 8ll, 847%! 84 84%' 83 83 | *82 83 300|Crucible Steel of imate... ae 96% Mas 
*108 112 \*109| 112 | 111 111 (#110 115 (*110 114 |*109 114 Preferred........----- 100 118 Sept 
21lg 22 | 21% 22 | 2412 2412) 24 243g 2312 237%] 233g 23%) 4,200/Cuba Co....--....-.- No par 84% — 
55g 55g 584% Big 512 57) 5lg 512} *51g =534) +1,200| Cuba Cane Sugar-__.-.-- No par 10% y 4 
17 7 1612 17 | 1712 1712° 17 1712) 1653 17 | 163%, 16%] 3.600] Preferred..........--- 50% = 
16t2 17 | 16% 17 | 17° 17 | 16% 17%4| 1653 1673] 1612 1653} 4,000,Cuban-American Sugar---.10 a 
553 975g 9553 I6lg° *9553 975g *9412 975g’ *941o 975g! 41g O4lo 200! Preferred........--... Aug 
614 64 7 6g 6lz} 7 7 | *653 Zio} 7 ®& 71g| 3,100/Cuban Dom’can Sug....Nopar 18 Jan 
62% 6412} 63 64 | 6314 6414| 631g 64 633g 6312] 6212 6314] 8,100|/Cudahy Packing _._.....-- 50 -~ Sept 
128 1 12514 135 | 133 136 | 13112 137 | 12912 13314] 13114 133 | 66,000|Curtiss Aer & Mot Co__No par = ce 
#210 225 |*210 225 |*210 225 |*210 225 |*210 225 |*210 225 | _____- man’s Sons.....-. No par’ 
121 121 |*120 130 |*120 130 |*120 130 |*121 129%|*120 129% 10} Preferred (7)....-..--- 1 15 6—De 
Glig Glig) 59% 60 | 60 61 | 607% 607%] *5912 60%| 597s 597s} 2,200|Cutler-Hammer Mfg_.----- 10 6512 Nov 22]| ..-. -.-- “san “Os 
"56 «57 | 56ls 561s) 5612 561g) 5612 5612) 5612 5612] *57 5714] 600|Cuyamel Fruit....-.-- No par 63 Oct 11 5513 
54 55% 5 56 = 57 5534 571g) 555g 57 5614 5753! 27,900)Da Chemical _.-.- v) 68% Nov 26 4313 Dees 
3814 384! 38 38 | *37l2 38 371g 3712) 3714 3714] *3714 3734 600|Debenham Securities_....- 5s 4914 Apr27|j ---- -.--| ---- siz 
122ig 125 (#123 125 | 123 12412 123 125 |*123 125 |*123 ° 125 270| Deere & Co pref.....--.-- 100] 11513 May 15 i 
214 215 | 21212 21312, 212% 213 | 21212 213 | 212 212 |*211% 212 1,300) Detroit Edison........... 100 221 Dee 4 7013 Dee 
53 54 | 5253 Sale| 54 5512] S42 5644) 54 5453] 55 5578) 7.000|Devoe & Raynolds A--No par 61 Apr 16 un De 
11212 11212 #11212 11512 *11212 11519! 11512 11512] 11212 11212]*11212 11515 110] 1st preferred........--- 1 120 May 16, 413 Des 
#166 167 | 165 166 |7145 145 | 147 147 | 159 159 | 150 150 180|Diamond Match... ---..- 100 172, Nov 30 167% —_ 
23) 25 | ---- ~---| ---- ~--.} ---- igh gee 500 Dodge Bros Clase A... ..Ne par Oct 11 = = 
10612 10612) 10653 10653,*107 109 | 107ig 10713|*107% 10912|*107i2 10912 600 ‘eecess «Cap nuucleecer peta ‘0 par 111 Sept 22 . fe 
8% 9 8% 9 9 9 9 9g} 9 isl 9 14] 10,200 me. Mines, A SS No par 13!g Jan 6 4s 
T1ltg 113 | 111 113 | 11112 114 | 113 114 | 112% 114 | 1124 114 | 17,000|Drug Inc._.._.--..... 0 par TSR MAEOGE ic-m chénl. <sbo.cdte 
83 85 | 82% 86%! 85 88 | *83l2 86 | *84 86 84 863s! 8,100 Dunhill Tnternadional No par 9953 Nov 15 621g Oct 
































* B16 and asked prices; no sale on this day. 





t Ex-dividend of 100% in com stock. 


z Ex-dividend 


a Ex-riguss 


b Ss-warrants. 2 Shillings 
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Foe sales during the week of stocks not recorded here, see fourth page preceding 



















































































































































HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS Ts: ay tay 
for NEW YORK STOCK On baste of 100-share lots Year 1927 

Saturday, | Monday, Tuesday, | Wednesday,; Thursday, ’ the EXCHANGE 
Dec. 8. Dec. 10. Dec. 11 Dee. 12. Dec. 13. Dec. 14. | Week. Lowest | Highest Lowest | Hitghest 

$ per share | $ per share | $ per share | $ per share | » per share | $ per share | Shares Indus. & Miscel. (Con.) 8 share | 8 share \i$ g obera 

*1001g 101 |*10014 101 |*10014 _...|*100%4 -.--/*1001g _-.-] 10014 100% 100,Duquesne Light 1st pref. -..100 Oct 11 ial 117% Nov 
177 1801g] 17614 18012] 1801g 18212} 180 18214)178ig 1791s] 180 181 5,000|astman Kodak Kodak Co....No par 19414 July 30}| 126% 176%4 Bepe 
#12412 130 |*12512 130 |*12512 130 |*12512 130 |*126 130 |*126 130 | -.-.--1; Sreterred..-.......... 100} 12312 Aug 31 Apr 119% a Oet 
55 5612] 56 58 57%, 59% 59 561g 5733) 57 57%| 13,600\Eaton Axle & Spring...No par) 26 Janilj 681s Nov 21% June 
457 480 | 459 463 | 470 475 | 474 480 | 470 475 | 470 473%) 6,600 EI du Pont de Nem_...No 10 Jan10} 503 Nov 23}| 168 343%, Oct 
#1181 1193%4'*1181q 11914] 11814 118%] 118 118 |*118 118l2/*118 118l2 500] 6% non-vot deb........100] 114 July 18] 12lleMay 10613 118 Dee 

724 7433) 7012 7512} 76 7714) 75% 77 751g 7812} 7712 79%} 15,000 Eisenlohr & Bros_........- 25) 121g Jan 3 9%, Dec 14/} 10% 161g Fed 
35% 3612] 3553 3614] 361g 367s) 361g 3733] 3553 3612] *35l2 3612 6,100|Eitingon Schild--. No par| 3314 Aug29} 43 Nov30j/ ......--] ---- --- o 

107. 107 | 107. 107 | 107. 108 | 108 109 | 107 107 | 107%2 107!2| 1,300) Preferred 644%.......-100} 101% Aug 15) 121% Nov 30/| -.-.----| ---- --- ~ 

110% 11512} 110 114 | 113% 11512} 11112 115%] 110% 11412|7112%4 12012] 81,500) Electric Autolite.. No par| 60 June25| 12173 Dec 5j] -... .--- ‘shin. diguem 
1llg 123g] 115g 1233) 123g 14 1314 13%] 127% 1312] 12% 13%] 21,500 Electric Boat... .. No par 8% Augi15| 17%June 6]| 1381, 221g A’ 

39 4012] 391g 40 4014 41%] 40 413%) 39% 4173] 40% 415s) 74,600) em Fe Pow & Lt.....No par| 28% Jan10} 4614 Dec 4/} 161, 832% Dee 

10612 10619] 10612 107 | 106% 10634] 106% 1067/710514 10514] 10512 10512} 1,200)_ Preferred--.-...... No par| 10514 Oct 13] 110g Mar 8]| 96 109 Nov 
77%, 82 79%, S82lg) 81 82l2] 80% 82%] Siig S24} Slig 81% 17,900 Elec f a Battery...No par| 69 Feb20; 99%3Nov 20]; 68% 7 
64, bly 6 6 *6 634) *6 634) *6 Glo} *6 6le 500|Elk Horn Coal Corp...No par 6 June 19 9 Jan l 7 1653 
*91, 1014] 10 11%] 10 11144} 1012 1012) *9 97g] *9 Qlo 900|Emerson-Brant Class A.No par 56% Feb21) 15lgJune 4 3 138 ApP 
76 7614) 74% 76 76 763%) 76% 77 7614 7614] *7614 76%4| 3,000)/Endicott-Johnson Corp....50) 74%, Dec 10 5 Apri7ii 64% 81% Dee 

125 __..|#125 _.__| 12714 12714/*#125 127 |*125 127 | 125 125 SOU)... TEOGNEEG . 0000 ce cnwtes 00} 12114 Jan27| 12714 Deci1jj 116% 125 Sept 

45 45 457g 4612 46 46%,' 46 46%,' 4612 4634! 12,900 Engineers Public Serv-.Nopar! 33 Feb18' 51 Nov 30 21% 305, Oct 
91 91%! 91 91 | 91% 917%] *9112 91%! QIl2 91%] *91l2 92 700| Preferred - -........ No par| 91 Nov 2] 1021g Oct 1|/ -..---.--| ---- ---- 
30 3014; 301g 31 31 3 3134 31%! 311g 31%] 23134 31%) 6,900, Equitable Office Bldg..No par| 2953 Oct 23} 33%4July 3/| -.-.-.--| ---- -.-- 

*51 52 | 497 50%) 50% 51 43. 5lis| 4612 481g] 471g 4753] 13, 200) Eureka Vacuum Clean.No par| 43 Deci12} 79 Jan 3]} 50 Aug) 77% Nov 

#23 24lo. #23 «= 24 1o, 42284 +2234] *225g 23 | *225g 23 | *225g 23 00|Exchange Buffet Corp..No par| 19%July 17| 2453 Oct 30|} 15% Jan] 23 Dee 
43 437%! 421g 4253! 427, 44 | 2743 44 433g 431s] *43 44 2, 200 Fairbanks Morse.-..... No par| 321g Jap 5| 54 Apri9|| 80% Nov) 431s May 

#11014 a #11014 11019} 11014 11014]*11014 11012'*11014 11012|*11014 11012 30 See Pee 100] 104 Jan %| 114%May14|| 107 Dec] 112 Mar 
6lieg 611g Gliese} 6lle 621g} 63lg 64 6231 6410} 6414 6514; 6,100|/Federal Light & Trac-.-.---- om 42 Janl0) 6514 Dec14|| 871g Jan) 47 May 

#993, 104 9934 100 993, 9934) #993, 104 | *99%, 104 | *99%4 104 150 ae Bes No 98 Jan 109 Apri19]] 911g Feb| 100 Aug 

180 180 |*200 210 | 200 201 | 205 205 |*201 230 | 201 201 700|Federal Mining & Smelt’g- 100 120 Apri7| 230 Dec 5|| 60 Febj 187 June 

100 100 |*100 10112) 99 10014 *98t2 10112} *9812 10112] *9812 10112 500|__ Preferred---...-..---.-- 100} 91% Jan 3| 10212Sept18|| 75's Jan} 97 Mar 
1814 19 1714 1812, 19 20 19 1919| 1812 187%] 181g 181g] 9,500 Federal Motor Truck..No par| 1653Aug 1} 25%g3May11|| 17 Dec} 30% Jas 
9012 95 91 97 96 98 96 977%; 96 97 | *9712 97%} 6,000\Fidel Phen Fire Ins N Y~....10 75l4June 12} 106 Nov 2ljj ......--| ------- - 

*12 14 *12 14 12 12 #12 14 *121o 14 1219 1212 40|Fifth Ave Bus_...-.... opar| 11% Jan 9} 15%4May 16 10 Novi 14% Mey 
643, 6914) 65 6812) 6814 727%! 66  7253| 67 68le] 67 6810} 38,100 First Nat’l Stores. ..... Nopar| 28 Apr 4 76%3 Dec 6 1914 May| 30 
1214 127%) 12% 13 131g 14 13 135g 13 1314] 1314 141g] 28,300|/Fisk Rubber_.-..-..... No par 87, Aug 13} 17% Jan 4 1 Oct} 20 Apr 
60 60 60 60 60 61 6712 6712) 67 #68 65 65 1,400] 1st preferred geen 55% Oct 2} 9113 Jan10|| 81 Jan) 100 Sepe 

66 6lig 6ll2) *63 68 | *63 68 63 63 62%, 63 1,100} 1st preferred conv._.--- 54 Oct 2| 97% Jap 5|| 94!g July) 102 Sept 
771g 78 761g 79 7853 79%' 78% 79%4' x767s 7812 7610 78 | 59,400)Fleischman Co-.-.-.....-. No pees 65 June1l9| 89% Oct16]| 46% Feb) 71lls Deo 

*50 5112’ 50 £50 51 51 51 51 | *50le2 *501o 5112} 1,100 Florshelm { Shoe cl A...No par| 4914 Nov 3] 561gNov19}| ---- ----] ---- ---- 

*99 100 | 99 99 9912 9912 100 100 | 100 100 *98 100 500) Preferred 6%........-- 00} 981g Oct 23] 100 Deci2)| -...-.---| ----- anes 
46 501g) 48 5053) 51 547g 525g 55le} 51 5lle} 5012 5114] 11,100) Foundation Co--.-..-. No par| 36% Oct16| 5712 Dec 5j} 35 885, Apr 
90 9312 88lg 92 | Q1lg 92% 9214 953, 92 © 9453 9214 94% 69,700! Fox Film Class A...... No par| 72 Junel2| 1195gSept 10}; 50 851g Dec 
43%, 45 4353 4419 44 4512 46 487%' 491g 52%! 501g 51% 52,200 Freeport Texas Co..-... No pari 43 Oct22| 100% Janill| 34% 1061, Dec 

#105 106 |*10312 104121*10312 10412] *10312 10412| 1043 1043g/*10312 10412 100 Fuller Co prior pref....No par| 102 Mari3/ 109% Apr23)| ..-- ----| -.--- --- a 
2llg 2112] 20% 2212} 21 211s] 20ig 2lle 201g 2012] 203, 2012} 5,300 Gabriel Snubber A---.. Nopar| 15 Mar23|) 2812 Jan & 59 Aug 
13 131s) 12% 14 14 143g) 1415 1614; 1412 1519! 147 15 | 24,400|/Gardner Motor-..---.--.- No par 7i4June 12} 16% Feb 2 61g Jan} 151g Dee 
801g 8112] 780 82 81 82 82 83 Sli, 82 82 83 | 15,200'Gen Amer Tank Car_..No par| 60% Feb20| 94% Nov 28) 46 64% Dee 

11012 11019]#11012 112 |#110 112 {#11012 112 | 11012 110%2\*110 11053 "200! En ea wit eating 1 10914June 23) 111%May 15] 106% 11213 Sept 
wu Te 7llg 73%) 731g 7434] 7253 7414) 721g 7312] 7212 74 | 12,200 General Asphalt......-.- 1 68 June12} 947% Apr30;| 65 Aug] 96% Mas 

#113 118 | 112 112 (#113 116 |*113 118 | 113 113 | 1155s 11553) 600) Preferred........---.- 100} 110%gJune 12) 14112 Apr30|| 107% Aug) 144% May 

*136 138 |*136 138 |*136 138 | 138 138 |*136 142 |*136 142 10 General Baking pref.._.No par| 132 Oct32| 150 June 8]; 118!g Apr) 140 Oct 
32 3212} 30 32 3312 3312] 34 3414) 33 33 | *33 331g] 2,100 General Cable..--.---. opar| 21 Feb 4| 41%: Nov 12} -...-.--| ---- ---- 
71 7434) 7214 7373 74% 76 74 761g! 74l2 76 751g 76 10,400) Class A_...-....... No par, 56 Feb 8834 Nov 12 6513 621g Ree 
6133 631g] 621g 6334] 6353 64%4| 6253 6514) 6212 6312] 63 657%) 14,200 General Cigar, Inc_._.- No par| 59!gNov 2| 7533 Feb 2)| 652 74% 

176 18019] 178 182 | 183 18519] 180% 18534! 179%, 1827s] 180 182%3}126, '300| General Electric.....-- No par} 124 ¥eb27| 202 Nov30|} 81 1465, Sept 
111g 111g] 111g 11%) 111g 12114] Allg 1114] Allg 114) 11lg 114 5,700|General Electric speelal....10) 11 Sept 26 12 June 7 11 June} 11% Jan 
69 701s} 697g 70 70 70 | *69 7ij_.-. 70 69 69 2'400' General Gas & Elec A-.No par| 35% Jan 18} 74 Nov 16 A 4713 Fed 
99 99 9812 98le' 987g 10012} 10114 102 | 10114 101'4] *98 101 3,200,Gen Ice Cream Corp..No par| 74's July 11) 105!2 Oct 13)) ---.----) --.. -.- ie 

18612 194 18535 192 | 1897 1927%| 18712 193 | 18512 18812} 182% 18714)528, 900'General Motors Corp...--- 25} 130 Jan 10} 224% Nov 7}| 113% Aug} 141 Oct 

125 125 | 1243, 124% 12484 1247s! 1247 1247) 124%, 1247] 124%, 124%) 3 000) 7% preferred...-...--- 100} 12312 Jan 26) 12712 Apr 12]| 1181 126% Dee 
5014 5014; 50 50 50 38650 51 «451 | *50 5012} *50 S50l2 00 Gen Outdoor Adv A_._No par| 49 Augi5|) 658% Jan 3|| 54% Apr] 59% a 
3214 3312) 33 33 321g 33 327%, 3314) 3212 3253] 32% 3234 4.700} Trust certificates....No par| 2912 Aug 52% Jap 7|| 37 5873 Nov 
90 947 791 931g 91 9312! 93 96 93 9434] 891g 917] 30,700 Gen Ry Signal..._-.-- 0 8414 June 123%, Jan 3|| 82's Jan) 153% Sept 
73 T7Ale! 7 73 711g 723g} 71 7273, 7014 7112} 71 7214] 8,400 General Refractories...No par| 4512June13| 82 Jan 3|| 38 81 Dee 

11212 113 | 11112 113!g 113!5 113%| 113 113%| 11253 114 | 113%, 115%] 19,400 Gillette Safety Razor..No par| 97'gJune 19) 123% Oct 8 95% Nov| 10913 Oct 
48 4873 46 49 491g 493, 483, 49%! 48 48%! 47 48%! 16,800 Gimbel Bros--..-.-.-- No par| 341sMar 6! 59%sJunel4!! 351g Dec! 59 Sept 
92 92 *92 921, 92 923%%' *9llp Q21p *9112 92 911g 9212} 2, 900} Proterred.........c.c0-+- 100! 87 Mar 6| 101 June15|| 91 Nov/ 1081, July 
3012 30% 3 315g 32 33 32 33 | 31% 327%] 32 324] 3, 6700; Glidden Co. .-.-.-.-...- No par| 20% Jan27| 367% Nov 30), 14igMay) 23 Ma, 

104% 104%, 104 10412 104%, 104%, #104 104%, *104 104%) 104%, 104% 90! Prior preferred........- 100| 95 Jan 4] 105 Sept12|| 86 Aug) 101 Jun, 

123 13014 124 129%, 12914 13314] 12814 13314’ 12612 1297%| 127 13014|141,900,Gold Dust Corp vtc...Nopar| 71 Jan 16) 142 Dec 4]| 63 Mac| 78% De 
79 80 801g 831g 8212 85 834 8 83%, 847] 84  885s| 64.700 Goodrich Co (B F).---- No par| 68i2June 18} 99% Jap 4|| 462% Jan] 9613 De® 

1 111% #1115 113 *111 112 | 11114 11114 *1105g 112 |*1105g 112 200| Preferred._......----- 100] 10912 Feb 17| 115%May 1{| 95 Janj llllg De® 
9lig 9412 921g 9814! 100 10912' 102 10712) 10012 10612] 10312 10614]192,900 Goodyear T & Rub....No par 45igJune 25; 10912 DecJ1/| 68% Aug oom De® 

10112 10112 10012 101% *10112 102 | 101%g 102 | 101 10112] 101% 102 1.600} lst preferred__-...-- ‘0 par Mar 16 921g Nov} 987 Def 
74 79% 7312 76% 7412 79 | 278 80%4' 76 76 77 7812] 18,100. Hoslery...Nopar| 7312 Dec 10 8553 De 
71llg 7212 71 72 | 7ile 75 | 276 = 78lz' | 75l2 75%| 7412 7410] 3,800) New--...---........ opar| 71 Dec10 851g : 

#100 110 *100 105 ;*100 108 |*105 110 |*1 108 |*1 ge: WA epte ferred New....-.--- 1 Dec 3 122 

*__.. 100 *.... 99 97 97 99 99 |* __ 100 |* -_ 100 610| Preferred ex-warrants...100} 97 Decll} 112 May 7}| --------| ---- ---- 

7) 71g, *7 Jig) *7 71g) 71g 71g 7 7 400,Gould Coupler A--.-.. No 7 June 23 114 Nov 
4312 451g 431g 4512' 45%, 477%) 46 48 45 46%] 451g 467, 56. 200 |Graham-Paige Motors.No par| 16% Feb 18 ckilaioe 
3712 40 |; 38 38 40 4073} 40 40 4014 4014] 40lg 4012 Cc cates...----- 2612June 19 siniaee anitiasas 
751g 7612 751g 7773 78 7912) 80 827%! 8053 84 R215 8412) 45° 400 Granby Cons M 8m & Pr.100| 391, Feb 18 May 
738 78 75% 78 7 ee: 79%, 80 7773 78 79 79 5,200 Grand Stores. .......---- 65\4June 20} 947 Oct 18] ---. ----| ---- ---- 
2914 Ps 29144 31 297g 31731 30 31%! 297%, 30 301g 30%] 6,200 Grand Union Co-...... No par| 26%July 2| 41% Oct17|| --------| ---- --- si 
5312 5314 5312' 53% 55l4! 515g 547%; 53!, 54%) 531g 53% 5,600| Preferred......---- No par| 4612 Aug 14 a ee 

113 11534 11219 11212 113 11412'#113 114 |*113 11412] 1137s 113% 800 Grant (W. T.).------- No par| 112 Oct 10) 12512Sept 13|] ---- ----| ---- ---- 

AB: PB amide (Ae im rill Es ela nap ain Pien js iatg Rees FR ty: Grasselli Chem Co....No par| 61%Sept 26! 98% Nov 20|| -.---.--| ----.---- 

*110. __-_ *110 _--. *110 ----|*110 ----|*100 _.|*110 Se. gaan He Preferred 6%---------- 00} 109 Sept17| 110 Sept13jj --------| ---- --- a 
34 36! 34 35% 35%, 3612) 3512 36 351g 357s! 23412 35 | 22,100 Great Western Sugar...Novari 81 Jan26 4G%_ Sept 

#1173, 118 | 1173, 117%| 117 11784)*116- 117 |*116 117 |*116 117 90| Preferred. ....------- 100} 11213 Feb 20 123 Sept 

1341g 143 | 13514 144%4| 143% 159%] 15812 1644/7153 165%] 162 170%4|283,200|Greene Cananea Copper..100 89%June 19 1511g Dee 
Sig 51g, 58g ig) 08g COS Sle) 5g lg 53g  5le] 2,300'Guantanamo Sugar....No par| 5 Octil 11 niee 

*64l2 66 63 63 65 66 6614 6612} 66 661s) 765 65 2,300;Guif States Steel. .....--- 100 51 Jan 9 66 
2514 27%! 26 26 2514 2512} *2512 27 26 26 26 26 370) Hackensack Water_...--.- 23 Jap 27 «July 
90 8690 90 901s) 90 901g] 9012 91 92 92 91 92 700'Hanna Ist pref class A....100) 59 25 72% Dee 

#2414 25lc| #2412 26 | *2412 26 | *241g 2512] 255, 255s] *2412 26 120 Hartman Corp class A_No par| 2312 Aug 2 27% Mas 

" 241g 2 2414 251g) 251g 27%) 26 271g) 251g 26 | *251g 2614] 8,600] Class B.....------. No par| 1653 Aug 6 20% Ap? 

112 112 |*115 118 |*105 116 |*103 115 |*105 115 |*105 115% *'ig0 Helme Legh 3 Wh noes aenin 107%June 13 125 — 
65l2 68 651g 6712} 67%, 695s) 68  69%| 6713 68%| 67 6744] 11,800|/Hershey Chocolate....No par| 30% Jan 381 wu 
83 83 82 8312 8 83 85 831, 8414] 825g 84 4,000; Preferred.......--- No par F 7513 Deo 

#104 10414; 104 104 | 104 104 |*104 10414] 104 104 | 104 104 1,000! Prior preferred. ...----- 100} 1001, Aug 17 108 Dee 
17ig 171g) 1612 17 1653 1653) #17 19 | *17 20 | *17 20 800 Hoe (R) & Co-..--..--- No par 154 Gent 25 61% July 
207g 2073) 20 20121 20 2012] 193g 19%! 18% 19%) 18 1812} 5,000/Hollander & Son (A)...No par Dec 14 0% Oct 
75lg 75121 75 75 7512 751s} *7612 80 | *7612 80 7712 772 600 Homestake nalaing Eee oe Jap 4 75 Oot 
7212 73 72 7212' 7253 7253) 72% 73 | *725s 73 | *7212 73 3,200 Househ Prod.Inc._....- Sits Feb 21 70% Nov 

118% 124 |*115 122 | 11653121 | 102 119 90 10612} 79 91 | 56,900 Houston Oil of Tex tas seated 79 Decl4 1756 Oct 
61 627% 6112 63%' 64 65 6412 66 64!2 66 6412 6612] 13,200, Howe Sound-----.-.-- No par| 405; Feb 18 48% Dee 
8llg 8412 823g 84% 7825, 87 82le 8512] 81%, 8412} 83g 8312|114,000|/Hudson Motor Car....No par} 75 Jan 16 Ollg Aug 
70 73%, 7lig 74 | 73% 7512] 731g 7614) 7214 75 73 75 |157,600,Hupp Motor Car Corp....10) 29 Jan 16 3614 Dee 
31 31% 3llg Bile 3lig 315s] 311g 3214! 319 /31%) 31! 31%] 31,000)Independent Oil & Gas_No par| 21% Feb 20 32% Feb 
BO 34 ; 30%, 32% 33% 35%) 3512 38%) 32l2 36%) 34% 37%) 18, 300|Indian Motocyele-.... No par| 20 Oct 3 47, Dee 

996 98 ' *95 98 | *95 98 | *95% 98 |! *95% 98 | *95% 98 |} __-.__ > PEN. ccococecne 100! 93 Nov 3' 116 Apri2 102% Dee 
27 3012! 251g 29%| 28% 30%! 29 31%! 27% 28%] 28  2912| 67,000|Indian Refining..........- 10| 9 Feb18/ 39%July 9 121g Bept 
2614 28 2514 2612} 261g 2773| 2653 2814; 251g 2612] 26% 2733] 29,400} Certificates..........-.- 10| 81g Jan16) 37%4%July 9 12 Bept 

#130 160 | 140 142 |*145 160 |*140 160 {*130 150 |*141 160 200! Preferred..........-.- 100} 140 Dec 10} 185 Nov 26|| --------| -------- 

10312 105 |z105 105 | 109 109 / 110 110 |*105 110 |*105 110 700|Ingersoll Rand....-..- No par| 90 Feb18| 127 Nov 30 96% Air 
6914 704; 76 714) 71 80 75 78 74 7473| *73 7312] 19,309|Inland Steel_......---- No par| 46 Mar 3 80 Decii 62% Dee 
385g 407s} 3853 41 4114 42%] 42 43%, 4112 4210] 41% 42 | 26.500|Inspiration Cons Copper_...20| 18 Feb25) 48% Nov 23 2513 Jen 
11 11 10% 1llg} 11 lligy; 1114 111g! 10!2 11%) 103, 114! 10,400|/Intercont’l Rubber....Ne par SigJuly 2} 21% Jan 4 25 Nev 
141g 15%} 131g 1512) 147% 147%! *15 154; 1514 15%] 1453 15 | 4,600/Internas Agricul....... Nopar| 13 Feb24| 20%May 17 16% Dee 
8014 81 80 681 817g 82 | *80 8212] 821g 82ig) 82 82 1,600| Prior preferred......... 84%, Nov 21 6613 May 

14614 147%| 14714 149 | 14912 150 | 150 151%) 1481, 155 | 151 153 | 6,200|Int Business Machines.No par| 114 Jan 16) 166% Nov 23 119% Dee 
7814 80 7673 8012] 27812 7924) 793%, 8214; 81 81 80!2 8214] 25.700|International Cement..No par| 56 Jap 3) 87% Nov 28 65% May 
6lle 6612] 6114 6453! 6412 6714' 63% 67%! 6312 6514] 64 66% /135, 200 Inter Comb Eng Corp._No par| 45% Feb20| 80 Nov 27 64 Mas 

#108 10812} 108 108 | 108 108 |*10612 108 |*107 108 | 108 108 a 00! 103 Mar21| 110 Sept 25 105% Dee 

307 355 | 324 330 | 33012 337 | 33714 341 | 33314 335 |*328 338 5,400 International Harvester ...100| 224% Feb 18} 394% Nov 20|| 135% Jan) 265% Dee 

#14212 146 | 14212 14212 #14212 145 |*14212 143 | 14212 14212/*14212 143 500| Preferred.......----.- 100| 136% Mar 1| 147 May 1|| 126% Jan) 130 Dee 

87 91 | 90 92 | 931g 9512 91% 94%) 90% 937%! 91% 93 | 29.200|International Match pref..35| 85, Dec 7 121% May i 62 Mar! 9513 Dee 
Sle Sil 5 5igi 5 5g! 5ig 54 Sig 5's] 51g 5is| 5,300)Int Mercantile Marine....100| _3%Mar 26)  7%sMay 3lg Oct) 8% May 
351g 3614] 3453 3512] 351g 35%! 34%, 3614) 35 3512] 3514 3614] 8,200) Preferred...........-- 100| 34%gJune12| 4453 Jap 7 321g Oct! 55% May 

20012 208 | 200 211 | 207%4 213% 210 217 |r212 235 | 239 255 | 66.000|International Nickel (The).25| 73% Feb 24) 255 Dec 14 38% Jan| 8913 Dee 

199 209 | 200 207 | 208%4 213% 21212 217127212 235 | 239 253%} 86,500) Ctfs_..-.....--.--.-.---- 19419 Nov 12| 253% Dec 14/| ---- ----| ---- ---- 
* Bid and asked prices: ro sales op this day. s Ex-dividead, ¢ Ex-righte. 
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PBR SHARB 
IGH AND LOW SALE PRICB8—PER SHARE, NOT PER CENT. STOCKS 
r= = NEW YORK STOCK anes ee 
Saturday, Monday, Tuesday, Wednesday,| Thursday, Friday, CHAN 
Dec. 8. | Dee. 10. | Dec.11. | Dec. 12. | Dec. 18. | Dee. 14. Htgben Lowest | Highen 
$ per share | $ per share | $ per share | $ per share | $ per share | $ per share Indus. & Miscel. (Con.) 8 
542g 55 547% 5612) *5612 57 56% 56%/ *56 57 | *56 57 eernagionst Pai ne Sits Nov 
391 891 90 90%| *90 921 @) 114s Dee 
-" =~ Ss sie DES ee Rae SE al ill = oi by ek a eR eile Say: Preferred certificates... .1 ened buco 
501g 515 BOlg) Blig 63%g| 52% 631g) *52 63%) 52ig Int Printing Ink Corp..No par sand ingine 
* 56 «656 | *56) 594) 56 66 56 «56 54 «BS 1 75 
18153 185 | 181% 19653\ 192 199 | 191lg 1945s] 1891, 1917] 188% 19012 Telep & Teleg---1 158% Sep 
2514 27 25 25 | *2512 27 | *2514 27 | *25%3 26 | *25% 26 Intertype Corp 38013 June 
524 52% 5214) *5212 54 54le| 54 551g] 547 56% Island Creek Coal 67 Sept 
150 1650 | 148%, 152 | 153 165%' 163 166%] 159 15914] 15512 15512 86 Des 
161 170 | 159 17012 173 179 | 170%g 179%! 169 176%] 170 174 ville No aaee coos 
121g 121%] 121%, 1211g' 121% 1211g 12112 121!9)}*12014 12112} 120% 12112 Jones & Laugh Steel pref_-100 128 §=6Oe 
*33 441 | 31 31; %31 34 /|*29 41 1 *30 41 Jones Bros Tea, Ine. ..Ne per 4 Dee 
11% 121g) 11 11% 1% 12% Ii1lg 12 115g 12%) 121g 1212 otor Car 0 par Jap 
112i2 114 [#11212 114 *112 114 #112 113 (#112 113 |*112 113 Kan City Pal ist pi B No par RS 
79% 811g) 79 8012 81 8212) 82 834) 8112 82 805, 8153 Kayser (J) Cov t c_...No par 65% Dee 
341g 37 3414 36% 36 393%! 3714 4012) 36 38%! 3753 39 Rath Alber Osphoum -No par| 15!sMay 7| 5112Nov30)} -... ..-.| -.-..-... 
110 112%e] 109 11053 115 118lg 117 12312 *115 120 | 118 118 7% 100; 75izMay 7| 160 Nov30j| ....-.--| ---- ~..- 
19% 20%' 1914 201g 20% 21%, 2053 21%' 20% 21 205, 215 Kelly-Springiield Tire..No par Jan' 82% Nov 
*87 9012] 8914 89%) 881g 8812] 89 897%) *88 *88 8689 95 Nov 16 Feb; 102 Sep 
93lg 941g) 935, 9 94 9414] *931g O412) *9312 9412] 93% 937% 101 Nov 16 Jan “os 
40 42 401g 4212) 411g 4214] 411 's 41%] 401, 4112 Kelsey Hayes Wheel_..No par 56 Oct 15 Oct} 37 J 
iets bial 110 larse| oss oe] Tag's Moat ot gl 0k 112s 95 soulacatrinacoe Oarp.------Wo ate Apr 18 peel om 
2 1g 17% 6%, 17%31123,500| Kelvinator Corp.....-.iV0 DGFT) = sU4 UY SS) SLB ADE 10) mmm nnn anne wn m - 
12814 134 | 180 135 | 13514 137%] 1331g 1377] 132 135%] 1325, 134% Kennecott Copper 801g Feb 150% Nov 28 90% Des 
50 49 49 | *48%4 50 | *49 50 | *4812 50 | *48l2 Co 377% Aug 15 Oct 11 45 «Jan 
94 94] 931, 94 93% 94 | *9312 94 | *9312 94 a Sh... See PO snonesccspee 871g Mar 22) 100 Apr 11 98 De 
5514 601g) 591g 66% 6612 70%) 6712 7312] 661g 6912] 68  70l2 Kolster Radio Corp....No par| 514 Aug 15) 95% Nov 20/| -..--.--| --.. -.-- 
---- 54 | 54 54l2) 53ig 54 *50 3 51 5212] 9,000)/Kraft Cheese. -........---- 51 Dec i4 49 62% Ved 
79 80%! 78 #79%' 279 7914 781g 8412] B81le 8353 Kresge (5 8) Co 65 Feb20) 91% Nov20|; 45% i oe 
971g 115%) *O712 113 | *95% 113%] 95% 112%] *95% 112%) *95% 1127 pS Eee 110%4June 14) 118 Apr 27|| 110%, 118 
211g 22 21 22%’ 22 228%] 2lig 225g) 2214 2210] 22%, 245 Kresge Dept Stores....No par| 18lg Jan18| 27% Feb29|| 10 18 Des 
*71 99 71 71 | °*70 99 99 |*70 99 1*70 99 | &«2100| Preferred.......-.--.-.-- 51% Feb 1| 75 Aug3ii| 45 80 Jap 
110% 118 | 110 111g 111%¢ 114 [#112 114 |*112 114 | 112 112 87 Feb 20) 124% Nov27|| 659 10513 Bep» 
109% ie 111 114% 115 11653) 114 117%] 113!g 115 | 112!2 113% Roemer Guesaiy & Sias_io oar 7314 Mar 27| 13244 Nov 7|| ..-..---.| -.-- ..-. 
301g 301g 30% 32 3212] *311_ 32 31% 31%) *31 32 & 27% Feb 391g Apr 17 Jan| 37% Nov 
1161, 130 “| 11 115%, 120%, 118% 12112] 11912 122%} 119%, 120%] 11915 1217 7912 Jan 10) 136%3 Nov 17 Jan) 881g Oct 
ie 19% 18i2 19 | 1953 21%) 2012 21 1912 20 2014 207% Lee Rubber & Tire....No par| 17% Jan 26% Oct 10 Jan} 181g Des 
5219' 52% 5lig 53 5212 53 527, 527%' 52%, 5212 Lehigh Porltand SateFune 28 OCD nck ceeal amath wine 
o10gtt 108% 108% 1087 108% 1087%| 108% 1097} 1087, 1087%g/*10812 1087, erred 7 oe 15] 1105gMay 28]| -.-. -..-| -.-- ---- 
54lg 55% 54 554 551g 60 57 60 5614 5712] 56le 571g Jan 17| 647% Oct 43 Nov 
34% 35% 3412 34% 36 36%' 3612 3712) *36144 37 | 237 37 389 Aug 15| 40144Nov 1 34% Des 
88 87% 88 | 89% 89% 884] 875, 88'g| *88 90 Liggett & Myers Tobacoo..25| 83igJune 22| 1221g Jan 3 128 Bep* 
861g 871g) 8553 86 87 87 8614 87 8612] 13,200] Series B............--- une 19] 1231g Jan 128 Oct 
135%g 13553|*133% 137 | 135 136 |*134 137 |*134 137 |*133% 137 | 700] Preferred_......------ 134 Aug 2| 147 April 10 Dee 
br} 101 7 106 108! 108% 10480 00% 104 10714 103 107 quid Carbone. S32 1 30 1540 Noy 78% <4 
Ig 2 8 4 2 
58g 62 59 | 6253 64 6314 647%) 26112 63 6312 Loew's Incorporated...No par| 49igJune 19 May 63%, Ma 
“101s 101% 1005 191% 10053 1021g] 10112 10112) 10112 1017s] 1017, 1017 097, Mar 15| 1105 Apr 30j}| ......--| ---. -.-- 
Tig 7%! %% 9 814 814 8iel 84 84 corporated 5% Feb 9| 19% Aug 7% Jan 
oun 25% 29 ©30 | 29 29 | *29 *29 30 29 29 00'Long Bell Lumber A...Ne par Jan 35% Feb 43 Mag 
” 67% 65 | 63% 66 621g 657%) 6312 647s) 60 6312 Biscuit 25) 444June 19} 88%Sept 57% Deo 
@.... 1211g/*____ 12112)... 120 | 118 118 !*____ 12119]*____ 1 1st 11712 Aug 17) 125 May 123 Wov 
26 26%) 26 27 25% 26%) 2 2612) 25%, 27 255g 28 ECE. 25| 23%June12| 46% Apr 67% July 
921g 941q| *9212 9412) 99212 97 96 9212 97 | *95 97 | -.-.-.} Preferred........-..-.. Oct 6] 114 Mar 1181 Jan 
14 141g] 14 14%] 141g 1473] 148% 15%] 151g 1 15 = 15% 0% Feb21| 19% Apr 13 = 
801g 90 | D0lg B0le, 8912 BOlz)/ 901g 9014] 8912 8912] *891g 90 | 120] Preferred........--..-- 78 July 24) 96 Apr 97 
36% 3753 37 37 39 3812 39 41 May 301g Deo 
75g 78 74% 7712' 76% 81 781g 81 897s Nov 83%, Mas 
48 47% 49 49 46449 4712 67% Apr 58%, Des 
#120 135 |*120 125 |*120 135 |*120 131 134 Mar 134 Aus 
85g 854) *83 85 | *83 87 | *84ig 86 86 Oct 76 «(Aw 
98 9913) 98 101%4' 100 10214) 10012 103% z99 «(1 110 Nov 118% May 
160 166 | 16014 16612 165 168 | 169 17213) 166 169%] 169 169% y134 Aug 28} 382 Aug 2431, Nov 
181g 19 18% 19 | 19 1912! 18% 19 19 19 18% 19!g eg ag 181g Dec 8! 34 May 7 28%, Ooo 
596s 59% 62 61% 63 6212 645g' 6112 634] 6112 62 Feb 27| 75 Nov20 58% De® 
31% 32%) 31% 33 34 48635 341g 35 | *331g 341g] 3412 3412 |Mallinson My s R) SG 16 Jan20| 3812 Nov 16 20% Dees 
ig 1 *95 107 | *96 104 | *96 106 | *96 106 | *96 106 |_..._.| Preferred...........-- 87lg Jan 30 95 Des 
32 32 | *33 34 321g 33 32 32 | *321g 33 32 June25| 401, Jan 24 40% Aus 
3lig 311g] 30% 31 30% 307%) 30% 32 3053 31 1 31 2.909 Maah lee Suppty.. ..¥0 Sar 281gSept 13 une 183 Aus 
ryy 32 38%! 321g 331g) 331g 33%' 32% 33 32% 3314 81% Feb18| 43 May 14 35% Dee 
15% 1514) 15% 161g] 171g 193g) 171g 1753, 17 17%] *16 17 ees fy ie 21g Feb 20) 25'¢ Apr28 22% Jap 
405, 411g 43 | 421g 4314) 4212 4314! 4175 42%] 42 43 38 Feb17| 49% Nov 23 = Jaa 
7412 75's) 731g 74 353 7 7614 7812) 7 78%3| 7533 7714) 5,600 Marlin-Rockwell 4514 Mar 83 Nov 28 Nov 
16% 16%) 16 1614) 16% 1614] 16% 16%] 1614 1614) *16 16% 00'Martin-Parry Corp....No par| 121g Mar12| 26%June 4 26% Feb 
16914 170 | 16812 16912] 1701g 177 | 173% 178 | 173 173 73 173 4,300 Mathicson Alkali WorksNe per 117%June 19] 190 Dec 3 182% Dee 
123ig 125 |*1231¢ 125 |*12312 125 |*12312 125 [*123!2 125 |*12312 125 116 Jan12| 130 Apr 27 120 Dee 
Ollg 95 | Dllg 94%] 961g 9912} 941g 9712) 9214 97 931g 9412 372,000' May | Dept Stores__ 75 July 17} 11312 Nov 20} 90% Nov 
24 25 | 24 25 | 24% 2512} 25 26%] 25  25l4/ 224lg 2412 1713 Aug 14| 3012 Nov 13 silaanaiaboiiee 
45 45 | 451 46 | 46 4612) 45% 464! 46 46 453, 45% 401, Aug 14 May pelt 
891g 8012 *8912 90 90 8690 901s] *8912 90 | *8912 90 Prior preferred - 8912 Dec 4] 101 May 34 pane alain 
*69% 70 | 701g 7112} 71 74 74 74531 73 74 73 73i¢ Corp 56 Feb 3 75 Sept 24 sala hima 
97 9812! 95 9613) *99 104 984 994) 98 98 97 97 $68 MoCrory Siavin diane A ie pan 77 Feb13)| 109% Nov 12 Des 
99 10312 9712 100 | 101 10212' 101 102ig| *9712 101 | *98 100 Mar 14] 119% Nov 10 06% Dee 
110%g _-....°110 -_../*110 _...|#110 -_../*110 _.._]*110 —_-- Feb 11812 Nov 12 1161g Sept 
#1912 201g 2012 2012 201g! *20 21 | *20 = 21 400 MeIntyre Porcupine Mines..5| 1914Sept11| 281g Mar 16 38% Oct 
70 Ti 70 73 72% 74 7212 73!s 71le 74 7214 737%] 27,000 MeKeesport Tin Plate.No par| 6212June13| 78% Nov 28 cities ily 
281g 30% 2612 281% 285g 2953' 291, 29%' 2812 2914' 18,800 Mengel Co (The) 254 July 17| 41 Sept 18 pase a 
24% 24% 24%) 241g 245g 2412 245g! *241p 2514] “24%, 254 00| Metro-Goldwyn Pictures pf.27| 2412 Dec 11 26% Feb 
43 8660 477g 54g) 531g 57 521g 577s} 51 5 5314 5612 M 453 Jan 1 Oly Fob 
261g 27 | 25% 2612} 27 28 | 28 287s] 2712 28 27 28 | 16,100|Miami Copper 17% Jap 20% Des 
36038 371g} 3612 37%) 351g 3712] 3512 36 3512 3612 t 251g 105 Fed 
Bs «66 6 5% «6 5% «6 353 5 37,  4%4|154,400| Middle States Oil Corp....10| 2% Jan 3 3% June 
4% 64ig) = alg 4%) 4g 4g) 4g 212 3 ficates J 2% June 
225t, 235 250 | 233 2 240 246%4| 241 24314] 238 24614] 4,000|Midland Steel Prod pref___1 315 Dee 
Qlig Blig] 215, 22 | 21% 23 | *22 22%) *2212 22%| 22% 22% = Miller Rubber No 36% Ape 
SS 6lts) 58's 61%' G1 6414) 60 637%] 5953 6134] 5912 607s] 32,700|Mohawk Carpet Mills..No par| 391g Augl4| 6414 Decil}}  .... _.--] ---. ..-. 
*160 160 |*___- ae *__.. 168 |*____ 1 mi nig 1091g Oct 
335 862 | 30512 342 | ____ - AAI gs 2G pi gig a 123'g Des 
64 6%) 6 5% Gig) 6 Gig) 5% Gigi 5% 64 131g Jap 
3% «83% | |=—8& 3% «=3%| «= 3% 3 %yl 0S 3% 37g] «35g 3% @e Jan 
13 «(13 13 13 13% 134) 14 14 13 | *13 14 16% Mar 
185, 381g 19 19% 22% 2214 H 21 223, 38% Apr 
157 16432] 157 15714) 160 164 | 164 164 | 16012 174 | 170 17312] 3,700|Motor Products Corp..No par| 94 July 7] 218% Oct15j| -... -.-.| --.- ..-. 
35% 371g) 355, 3633) 387% 381 38) 37 3712) 361g 371g 27% Mas 
731g 78 | 75 76%| 76 80%! 75 79%| 76 76 | *76 78 79% Dee 
QDlg 10012) GSlg OIig B91g YBlgi O9le OOle] 991g 997%) 100 100 | 750) Preferred_._........No par| 9812 Dec 10, 104%Novl9]} -.-.-.-.| -.----- » 
52%q 53%) 522g 521_' *5212 53 53 | *53 54 52% 527 53 Nov 
621g 61% 64 67% 65 6714) 63% 6573) 63 65% a3 Feb 
935 931g 97 | 97 98t2 96% 98%) 951s 97%! 951g 967, 101% Des 
27 «=. 27%) 261g 2814! 28ig 20% 275, 287%| 271g 2712! 2733 28% 7 Oct 
142 146ig] 139 142%) 145 511g 148 154 | 145 150 | 147 151 4614 Deo 
111 111 (#110 111 {#110 111 (#110 111 | 110 110 | 109 109 oz AD 
1701g 176%| 173 17814) 176 182 | 181 184%] 17712 18412] 181 184% 187 Des 
*143 145 | 143 143 |*143 145 |*143 146 *143 146 | 143 143 142 Des 
90% 93 | 82% 9112) 87% 90 | 87ie 86 894) 88 90s Sits Des 
118 119%) 115 11914) 1201, 12135, 1204 192 118 11919] 118t2 120 68% Aus 
28g 29 | 281g 2812) 28ig 2812! 28lg 29 | 2812 2812} 28 28%2 27% Mas 
"3 95 | °93 #95 | 93 93193 #95 1+*93 «95 | 93 93 06% Jap 
B2%q 34 | 321g 34 | 331g 35 | 3412 36 | 335, 361s] *35 3555 60. (Oe 
G2 62g} G1 = 1%) *61 =z G1 «63 || «62 «62 | «C61 C62 00% June 
50 852 4953 51 50% 5lis 50% 51%) 5153 5333) 5353 55 85% Junc 
122 124%) 120 121% wit 123 1 122 122%] 121 12119i7118% 120 202% May 
33% 4012} 39  40i¢ 405, 41%| 40 4173) 401g 413: a 
ml is wel we wima) 2 4 16% 167% 30% Nov 
*80%, 41 | *39%4 41 41 41 42 41 41 41 41 98 Dee 
130 130 | 127 130 | 130 131 | 132 133 | 132 133%4/*130 131% 97% Des 
*140 150 |*1385 145 |*135 142 |*135 142 |*138 143 | 140 140 | 200!National Surety..........50) 140 Decl4) 150 Nov21ij{ -.-.---.} -...-.-- 
4 320 Fi 2 324% 335 | *327 =. 330 $30_ 2309 316 i= Ne 180 Des 
3453 34 347s] Z33l_ 343 |Nevada Consol Co No 20% Dee 
41% 42 41% 42 4153 43 ‘in 431g' 4114 4212] 42 424 4,600\N ¥ Air Brake = Ne par SO June 
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HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT. | Sales STOCKS P. Se 
for NEW YORK STOCK Benge I fan 
Saturday, | Monday, Tuesday, | Wednesday,| Thursday, Friday, the EXCHANGE = 
Dec, &. Dec. 10. Dec. 11. Dec. 12. Dec. 13. Dec. 14. | Week. Htohest Lewest ' Highen 
% per share | $ per share | $ per share | $ per share | $ per share | $ per share | Shares ‘Indus. & Miscel. (Con.) ener . 
48, 51 481, 4814) #488, 49%) 481, 4814) *481, 4 *4814 49% 300/New York Dock......... 9 Jan Bot ov 
*86 4868712] *86 8712! *86 8712] *86 *86 87ls| *86 871s) -.---- Preferred............. 85 72g 931, Nov 
10212 10212|*100 102 | 102 102 | 1004 103 |*100 103 | 100 100 soln Steen pref (6)....No par 931g 103%3 Oct 
110 110 | 11153 1115s) 111 111 | 110% 110%] 111%, 111%g/*111 11112 100| 1st preferred (7)....No par 105 Jan) 1141, on 
Sllg 851g) 83 84%! 85% S88lze] 871g 89%] 86% 88%) 87ls 88 | 55,600 North American Co... .... 0 45% Jan) 6415 
*51 53 51% 51%! 51% 52 53:2 5312] *53 53le} 52 52 700] __Preferred.............. 50 60 65 «(AUS 
101% 101%) 1011g 10114 10114 101%4] 10114 101%] 1011s 10119]*101 10112] 1,500|/No Amer Edison pref_.No par 96% Jan| 105 Oct 
9 «650 | 49 «650 | *49 = 50 50 50 | *49 51lo) *49 = 51 le 20)Northwestern Telegraph - ..50 47% Jan| 66 Sept 
5g CB 5lg Bg 5% «|B Ble 6%) *51y 5%) *5lg 5%) 1,600)/Norwalk iy & Rubber....10 lig 5% Fed 
Zig 7g} Zig 71g) +=*7 . *714 819} 1 *71g 8le} *71g Ble 200|Nunnally Co (The)....No par 8% Dec| 13 Jas 
27 28 28 2812' 30 30%! 297% 31%) 287, 297s] 2912 2912] 4,900j)O1l Well Supply 25) 20% 41 Jani 31% Jan| 38% Dee 
102 10214|*10214 10312 102 10214] 103 103 |*102 103 | 102 103 200) DUOMETOR. ¢ cn ncccccece 102% 110 June 
8g Og Tis 8 Sig 8331 8lg Sigil Sly 938 9 9%g} 5,600)/)Omnibus Corp._...._ 5 11 Mar] 17% June 
*8612 90 | *86l2 90 | *86l2 90 | *86l2 90 | *8612 90 | *86l2 90 | ------ SEPT Ba awtiannecae 81 Jan; 991, May 
754 76 75 75 | *75le 7912, *76 79 | *76 78%) *76 78%] 1,500 Collins 581g Feb) 82% Dee 
*32 43121 #23 «465 | *23 *45 65 45 45 |*45 60 10\Orpheum Circuit, Inc 70 Oct25|| 23% Deo| 85 Apr 
*91 96 927% 92% 92 oo 92 921s) *93 96 | *93 96 170} Preferred............. May 102% Nov| 1081s June 
238 240 | 23712 240 ; 245 249 | 248 249 |*247 250 | 24612 24814] 2,300/Otis Elevator............. 103 Feb] 155% Oct 
12212 12212 #122 126 *122 124 ' 122 122 ' 122 122 '*122 1232 30! Preteved...........0.. 108 Feb! 124% Aug 
32 33%! 32g 33 | 331g 36 | 34 36%) 34 35 | 3414 353s| 52,800/Otis Steel__.......... 7% Feb| 12%sJune 
#10112 104 | 102 102 | 102 102 *101tg 103 |*101 103 |*101 103 200} Prior preferred 6llg Feb; 91 Nov 
*90 «(94 90 90 | 90 94 94 |*91 94 | *91 94 100/Outlet Co. _...... QO9igSept 4/| 62% Jan) 99 Dee 
83 «87 84 8414) 85 8614 36g 8712) 85%, 88%) 283 83 7,700)Owens Bottle. ............ 25) 7 738 Deo] 85% Des 
50 55 52 54 53 «BSA 53le 55 5314 54 54 547s] 12,500!Pacific Gas & Elec 31 Feb) 50 Dee 
7112 7llg, *72 76 73 73 | *72 7212) Zile 7112] Z1le 7112 500|Pacific Ltg Corp......No par| 69 Dec 7} 85%June29]| ....-...] -.-- ---. 
lig 15g lg Ile lly 13g lig 18 lig 18 11g 13g} 13,000) Pacific Oll........... No 1 os 1 May 1% Jas 
159 159 |*160 167 | 16512 167 \*16112 165 |*16012 16412/*161 165 170| Pacific ; Seer & as wesus 145 June 12 124 Mar] 162 Dee 
129 143%} 131l2g 139%' 14212 155 ‘71487, 163 | 145 15612} 14912 15412|925,300|Packard Motor Car. ...... 1 6614 Feb 18 88% Apr; 62 Des 
46 «47 4412 46 | 4712 48% 47 49%] 4612 4612} 46% 46%) 5, coolPam-Amer Peer & Trans... 8 3814 Feb 20 @1g Dov, 65% Jan 
45 4773) 451g 4733 4714 49 | 4634, 493) 471, 48 471g 4814] 90,900) Class B.......-........ 50| 37% Feb 20 40% Deo} 66% Jas 
1714 1714) 17!2 17i2' 1712 1753 1712 1712) 1712 1712] 18 181g] 2,000)Pan-Am West Petrol B_No par| 1512 July 23 16% Oct] 387% Jas 
12 121g} 1212 12i9! 12% 127% 12% 127%} 123 1219] 1214 124] 3,000|)Panhandle Prod & ref..No par| 1113 Feb 11 8 Apr] 18% Jas 
75 7712} 75 75 | *75 85 | *75 79 | *75 85 | *75 .85 vO OO” ae 70 Feb21 64 Sept; 83 Nov 
49% 51%) 50 51le| 5153 52%! 521g 632] 5214 531g) 5212 5353/108,000/Paramount Fam Lasky_Nopar| 4714 Oct 9] 656% Dec 5]|/ -.-.-.--| ---- ---- 
$3 84%| 8053 83 80%g 81% 801g 8ll2] 80 81 7953 8114] 11,400)Park & Tilford.__.._.. No par| 84 Mar 10 20 Jan| 46% Oct 
10 10%} 10 1012 101g 107%! 1053 11%] 1012 10%} 1012 107s} 36,000/Park Utah C M...........- 9 Augl5 6 Jan) 1013 Der 
8 913} 7% 8% 8% 912! 9% 1012] 9% 1014) 914 97%] 68. 400 Pathe Exchange iS EN pam 2 Feb 8 3% Dec| 123 Jum 
21 241g) 21 fe 2212 237% 2312 25%! 2312 24 Cae 9,000! Class A......-..... No 8lg Feb 9 181g Dec| 43% June 
331g 341g) 3314 | 23314 33%, 32% 3353] 3212 331g] 32% 3312) 27,400)/Patino Mines & Hnterpr...-20 23% Jan 3 181g Aug] 27% Fed 
1814 187g} 18! T8% 185g 20 | 20 21%] 1914 20l2] 19 20 9,100|Peerless Motor Car... ..... 50| 141g Sept 13 20 Apr) 32 Jap 
31% 327%| 321g 33 33 36lg (34 836 331g 34%] 34 34%] 7,100'Pentck & Ford....._-- No par| 22% Jan 191g Sept; 327% May 
17 17%' 17 18 18 1812 171g 1812' 18 18%! 18% 1912' 4,900 Penn-Dixie Cement....No pari 144 July 18 Zllg Dec! 30% Jas 
84 90 84 | *83 90 | *83 87 | *84 87 | *84 87 100; Preferred............- 100| 75 Sept13} 0653 Apr25|| 91 Sept; 100 Mar 
*195 205 |*198 210 |*198 210 | 201 202 | 205 207 | 20012 205 1 -200 People’s G L & C (Chic)..100] 161% Jan 6] 217 Nov 28/| 126 Jan| 168% Nov 
*155 160 |*155 160 |*150 160 |*150 160 |*150 160 | 150 150 00,Philadelphia Co (Pittsb) - .. 145 Mar 24 85% Jan] 15313 De’ 
47 47 | *47 4712] #47 4712] #47 94712' *47 4712) +47 #47 ao 8 5% preferred........... 50| 451g Mar 15 @ Jan| 51 Dee 
521g 527%) 5212 52% 52%) 527, 527| *52% 53 | *52le 53 800} 6% preferred..........- 50} 51% Oct 2 60 Jan) 53%, + 44 
3014] 29 29%) 2912 2912 3053| 2912 3012] 2912 30!2| 28,100 Phila & Read C & I...No par| 27%June 13 87% June| 47%: 
17ig 18 1714 1819} 177% 18%) 1712 188] *1712 18 17 53 17%| 9.300 Philip Morris & Co., Ltd...10| 15 Mar 1 18 Sept] él\g Jas 
4414 4553) 4414 4512 4619} 46 467) 4553 4612] 744%, 451s] 53,400)Phillips Petroleum-_-_-__ No par| 36% Feb 20 36% Oct] 604 Fed 
30 630 30 30 | *30 30 30 |*29 31 | *29~ 31 500|Phoentx Hosiery.........-- 5} 21 Oct23 351g Dec] 62% Aug 
9512 97 | *9512 97 | *9512 97 | *9512 97 | *9512 97 | *9512 97 | ------| Preferred............. 9512 Dec 5 108 Jan) 107% July 
2414 253g] 2512 257 25%, 261g 25 | 21,000|\Pierce-Arrow Class A..No par| 1812 Oct30) 275sSept17j| ...-. -.-- onag eee 
6012 62 62 6214) *62 6212} 6212 6212} 6473 64%] 64 6414] 2,200 ia aliek lee aeslng 5612 Oct 30} 71 Sept21j) .... ..-.. ae en 
2%} ©6212 2% 3 2% 3 2% 16,400) Pierce Oil Corporation - .-. - IgMar 3 ly lig June 
33 34 341g] 3214 33%] *3214 337%) 33 33 30 32 1,900} Preferred...........-.. 100] 161% Feb 20 131g 24 Jane 
5 544; 5ig 533) 5ig Sly Sig) 5 51g] 14,800) Pierce Petrol’m........ Nepar| 313 Feb 16 21, 6lg June 
48 4912| 471 50 = sé#B 1 5014 5112} 491 i 49%, 50%s| 17,300|Pillsbury Flour Mills..No par| 82% Feb 18 307, S7lg Aus 
128% 128%, *120 125 | 12514 1261g\#125 130 | 125 125%s] 125 125 5,800] Preferred............. 108 Jan 5& 106 108 Oct 
54 5 54% 57 58 644) 63 6012 63 6112 6612] 29,700| Pittsburgh Coal of Pa..... 1 36igJune i2 82% 741g June 
89 89 89 89 89 9573) 94 94 | * 1,700] Preferred............- 81 May 1 70% 98 Sep: 
7 6 37 261, 284' 30 30 301g 3012! *27 30 30 30%) 2,100 Pitts Terminal Coal... -.- 100} 26 Feb10 301g 65 June 
78 78 | *76 80 | *75% 80 | *71 80 | *71 80] *71 80 | Preferred.........---- 00} 631g Oct 15 74 841g Dee 
RE es 77 Z7ig 77 78l2' 79% 79%! 79% 79%) 77 77 2,000, Porto | pees Tob cl A.100} 53%July 6 65 Hes Jap 
27lg 2712 2712 30% 30% 33% 32 33%! 31lg 31%! 3012 315s! 16,800! Class B..........-- No pari 234 Aug 15 15 Dee 
; 
#103%g 10312 10314 103%, *10314 10353 *103%, 103%4'*1034, 103%! 10312 103% 800/Posta a & Cable poet. 08 Aug 28} 106 Sept 20]| -.....--| --..-- oe. 
64 65 | 64 6512! 65  6633| 65% 66%) 651g 6614] 65 6612] 81,000|Postum Co, Inc.....-.. No 61%, July 17 02% 126g Des 
191g 201g 19 2012] 2053 21%4| 20% 217] 2053 21%] 2012 2112] 19,500|Preased Steel Car_.... Ne par 18 June 1 361, 78% Dee 
75g 7512 74 $7412) 75 75 75% 75%| 75 7553| 741l2 74%) 1,800) Preferred........-..-.- 100} 70 Aug 29 761g $37 hans 
23 23 | 23 23 23 2312! 23g 231g) 23 23 23023 4,900|Producers & Refiners Corp.50| 16 Feb 17 16% ~ 4 
441, 44%) 4414 4414) 43%, 4314! “3 444/ *43 4412] 43 43 250| Preferred........------ 867% 50 
%§2 «5S 52 52 | *52 55 55 60 60 57% 60 110|Pro-phy-lac-tic Brush_.No par 55 71 geo 
69 70%! 6912 71%] 71% 735s! oolg 741g} 7lle 7312} 72 73%] 77,600 Pub Ber Corp of 6 5....N 0 par 32 6 
105 105 | 105% 105%,' 105i 105%' 10514 105%) 1057, 1057] 105% 106 3,000] 6% preferred........-- 981g 105 Nov 
#119ig 121 [*1191g 121 (#120 121 | 121 121 | 120% 120%] 120% 120% 300 74 preferred........-- 1081, 120% Nov 
145 145 |*143 148 | 143 143 |*143 145 |*143 144 |*143 144 200} 8% preferred......-.-- 128 185% Nov 
805, 82 8lig 8212! 821g 83 821g 83%g) 81%, 82%] 81l2 8212] 23,700|)Pullman Inc__...--.-. No par 73% po] Dee 
2e@ 4620 20 «20 201g 2012) 191g 20%) 191, 1914] 1912 20 3,000|}Punta Alegre Sugar. --.-.---- 37 Jaan 
25%, 2614! 2 2614 261g 2673! 26% 2714] 2613 2653] 2614 267s] 41,800'Pure Oil (The)--......---- 25 25 831g Mar 
1131g 113%g z111% 111%) 111% 1117! 112 112 | 11114 112 | 111% 111% 260] 8% preferred.......-.. 111% 1151 Des 
121 53g 11612 121 | 120g 121% 120 122%) 1197, 120 | 118 119%] 9,900/Purity Bakeries...........-- 139% Oct 16]| .... -..- obabaanes 
%150 160 ,*150 160 |*145 170 ,*150 170 |*145 175 |*145 175 | ______ Preferred _...........---- ohne ook. osnien we 
206 363 | 275 314 | 303 320 | 311 330 | 293 312%] 326 35212/278,000|)Radio Corp of Amer...No par| 85% 20] 420 Deo 5j| 41 101 
551g 551g! *5512 58 5512 551g *555g 58 | *56 58 | *56 700| Preferred..........-.-- 
50 86-50 49 50 4914 52 51 52 501g 52 50 5l1!s! 10,000!Real Silk Hosiery.......-- 
96g 9612) 95 95 | *95 96 95% 9514' 796 97 | *9512 97 | 280] Preferred_......----.-- 








115 12 | 11's 12 | 11% 1212) 13 13%! 13 1312] 125s 
2714 28%, 27!g 2833 28% 2912 281g 295g 281g 287%! 277% 


*99 «= «889%, «689Ctsi8399 *85 89 871g 89 | *871g 877%] 8714 
900 992 | #90 = 92 *92 98 | 793 96 | *92!g 96 *92 
2714 28% 226% 2753) 2714 287%| 2814 287%} 28 2814} 28 
75% %T7g $%75% 7712) 78% 82 771g 81%) 7612 79 | y77 *. 
$1909 1108 10812 10812|*10812 110% *109 110%j*109 110%4/*109 
10 10% 912 10 9% 101g 10!l2 Lily} 105, 11 101g 
152 1541g 150 153 151 154 | 15312 156 | 15314 1547] 153% 
431g 4612 42% 4512) 45!2 74 441g 4753) 441g 46 
210g 230 | 210 218 | 220 229%' 225 230 | 220 220 [7224 
52% 53 62 53 53 = «53 


geegicksxce §eses 
Bsayevebves reves! 



































4 48 4012 457%' 411g 4253) 41'g 414 47 57 Sept 
117 119t2 119 119 {|*117 118% 7117 118 116 11712} 11512 116% 12338 «Aus 
141g 15 | *14% 15%) *1544 15% 16 16 157g 16 1512 7123 8% 16% Dee 

15814 16812' 154 16112) 16012 164 16114 16612} 158 16112] 158%, 19712 Nov 14 61 9llg Dee 

5 5 412 5 5ig B12) 51 584 5 553 5 71g Oct 24 1 3% Jan 

12112 124 116ig 12014! 120% 12412' 121l4 124 122 12412)*123 140% Oct 18 56% 1011, ts 

z55!2 56 | 75512 56 | 25512 56 551, 55l4] 554g 55%) *55% 571g Oct 23|| 41% 47% 

27 26%, 28% 285% 2912 29 295g) 2814 28%! 28lg 893g Nov 20 245, 31% Fed 

6912 71 66%, 69 6912 73 73 75 70 7214) 71% 8514 Nov 1! 65 74% Nov 
81 83 79 84 821g 85 831g 85%! 811, 8212} 82! 1013g Nov 26'| 331 64% Des 
2l!g 22 21% 2212 22!2 23 221g 23 ! 2212 2273! 22a 2714 Nov 17 14% 26% Deo 
35 38%] 351g 37 | 37%4 38%] 3714 3914) 36% 38 37 46% Nov 14)| 15 22% Jaa 
*1074 10712 10714 10714 #10712 108 | 108 108 |*108 10913|*108 110 Oct29)| 97 1041g Dee 
le 35 3412 357g 351g 363g! 3512 36!2} 35 357g) 34% 4253 Nov 21 24lg 37% Feb 

109 109 \|*109 110 110 118 j|*112 117 [*112 118 {[*110 02 June Feb 110% 1861 ~~ 
ae 115g 115g! 1153 11%) 115g 1184) 11t2 11%) I1le 111g Nov 22} 20 Apr30]| 118 16% 

*31 3412, *31% 32%! 321g 321g) *3214 327s] *32 33 *32 Preferred 31 Novi9, 60 Janll 44 62% July 
42lg 42%| z€15g 4212) 42 431g) 425% 437) 42 42%] 421g 43 | 13,400/80 Porto Rico Sug.._.. No par| 321g Feb18| 49%May 24/| 33% 42% May 
4 51 5214) 521g 52%) 521g 52%) 52 53 51 5212} 19,200|/Southern Calif Edison.....25) 43%, Jap 5612 Nov 30]; Slt 4d Deo 
35ig 35%) 35 35%) 35 36 3614 384i 37's 38 36 3614] 5,200)Southern Dairies cl A..No par| 241g Jan 25 21/| 16 455, Jan 
14 14 1312 131g 137g) 14 1412} 14 143g] 13% 14 S200} Ghee. B. uc cctnticcce No par 9 Jan23|; 30 Apr23 6% 20 «(Jan 

115 11712) 115 115 ,*115 1172 *115 118 [*115 11712/*115 11712 70|Spalding Bros ist pref.._..100} 109 Jan 120 Apr 103 11214 Nov 
471g 521q| 4814 5012 50 537) SOl2 54%) 49 5233) 50%; 53 | 53,900/Spang Chalfant&Co IncNo par| 26 July21) 57% Dee 5j| --------| ---- ---- 
®lllg 1ltg} 11 11%) *10 8 12 10%g 101g) *10% I1i'2] lig 11g sera & Ee 104 Nov 2) 20 Feb29 8a 16 Dee 
738 #6478 78 78 78 78 79 79 | *7812 79 79 79 Preferred...... 76% Nov 16| 92% Feb 29); 73 88 Dees 
36 «38 | 35lg 39 | 38 391g! 3714 3814] 38%, 3914] 12 boo Spleer Mtg Co par| 23)g Jan12| 45% Nov20|| 2012 28% May 
75le 7912] 74!2 7712, 78% 80 77% 79%) 78 78 78 8678 6.100 Spiegel-May-Stern Co..Nopar| 65!2Sept 24; 91 Nov20j| ---- ----| ---- ---- 
31% Bly; 31 33%! 331g 33%! 327g 3424) 3212 3212] 31% 3314] 8,500|\Stand Comm Tobacco.No par| 24 Oct25' 40l44 Nov 8)| -.-- ----| ---- <---- 
72g aot 7253 74%3 75 75%' 74ig 75%) 7353 7512] 75 7614] 22,400\Standard Gas & El Co.No par| 67% Jani2| 81% Dec 1 64 Jan) 66% June 
65'2 65 65 | 65 65!2| 65% 65%] 65 65%) 65% 66 | 2,900) Preferred............-- 50] 65 Jan 7ligMay 16|| 57's Jan) 661s Nov 
12815 isa 13212 133% 134 136 | 129 137%] 130 131 | 129 13012] 18,400/Seandard Milling-....-.-- i100] 100 Jan &| 139 Dee 6/| 70% Jan) 104% Des 
110 110 | 108 110 | 110 112 |*110 111 |*108 110 | 108 108 620] Preferred.........---- 100| 97 Nov 2) 112 Apr23|| 8@ Jan) 103 Des 
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eBid and asked prices: bo seles op this day. + Ex-dividend a Ex-righte 6 Kx-dividend and ez-riahts 
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th page preceding 
For sales during the week of stocks not recorded here, see seven — 
SHARS 4BB 
os Sales STOCKS Pst» —4 1s Range for Previews 
HIGH AND LOW SALE PRICES—PER SHARE, NOT PER CENT’. ae ww Some STOCK Pe. tae Year 1937 
EXCHAN' — oa baste of } 
Saturday Monday, Tuesday, | Wednesday,| Thursday, Atenas wan . Highest Lowest , Highen 
Dec. 8. | Dec. 10. | Dec. 11. | Dec. 12. | Dec. 13. . 14. _ ee 
hare | $ per share | $ rer share | Shares |Indus. & Miscel. (Con.) 50% Som gen 
& gor share | & per shave | 8 per ahare | S per share | S per Oils, 711 | 68,400|Standara Otl of Cal-.- = 
66 = ¢ el Hs tae 521 is pate 53° 126,800}8tandard Oll of New Jersey -28 —— = Jan 
1 8 4 i ew -- June 
377 371 38% 3s, 306 381g 3914) 375, 39 384g 39 182,300 wep ey Glass Co..No par e “s 
37, — 4 44 41g 414 41g 4% 44, 41% 44, 4% ae =o Ques hak. 2D 100] 10 Jan18| 40 ¥eb23|/ 10 Mar | 19% Sane . 
o17* 18 | 16° 16%] 16% 16%| 17° 17°1 161 16%] 17 La eee eee its Oe. Ne par ee ere - 
%| 4353 46 | 461g 47%| 46% 47%| 46 46%] 47 48% Se ote of kinak. e oat “<< — 
au 47°] 35° 30 | 30% 40%) 415% 42°] Atte 42%] 41% 4215] 65,400)8tanley Co of Amer--—-No par sie i 
105!4 108 | 105%, 107%) 108 ty or te 10815 13s | 86 86° -3:200/Strombers Copenenes ie oy 49 63's Sept 
aS Sig Si 72 73 | 64.700\Studeb’rCorp(The) --.- 118 4 
7! 73 747%| 72% 74 7 + 73% a aed... ...0 cee 100 1251g 
134% 1bate 134% 135" #124%, 125 ° ae as “ =~ ime ag . ; ro a eee Book MPN. No par 3" dan 
13) 3 2 3i¢i gp chepergead 847, 
ook o8'| 63 Ge] oak ote] Obi aul cobs efit] obs 07 | 10.000 un OM gg onnn- na Ne pes oP 
8 4 9” ao | 19600 Superior Steel. ....------ 
S° 30" 332 sit 36%| 3512 40°] 35 37121 39° 39 ye Seoese Cp of Aimarion ooenedl 50 3t5 dept % Jan 
+ 18%] 17% 181s, 19 20, _ = er wt “ie Mots 25008 Symington .....--.--. om 6 Oct] 15% Nov 
5 4%, 4% 8 8 , ; wan Sn a iat Sree 
ne 1h 1h 11% *1li2 12, itz 11%] S112 11%) *11%2 11% yf Sate. oo 11g Mar 
19 19° 18%, 18% 19% 19% 19% 19%" *19 1912! 19 19 ian ie nat a Jan 19 1912 4 Ee tune 13 ia 
2 Corp --<<«e-8 eC 
a el is TS ee ee Se 2 les 23. eeene Caeperetiea......--< SS we een 19] 49 Jan| 81% Sept 
os Oe Se ee +t 73 92° 74° 715 oat 7250 oa 104,900 te ee So me a it | rr Ft Sgt rod il 3 655 Nov sil i3 18% June 
68% 70%) 6912 70% S Soul 19 20%| 1853 19%] 1814 1912] 42.400|/Texas Pacific Coal & Oll_.-. 20 poe 13] 30% Apr27|| 16% — June 
1712 1812} 1753 18%| 18% os 21% 228) 211g 217] 2114 21%) 47,500|Texas Pac Land pepe 22 Jan 6| 301sMay 8|| 1615 Aug| 281, Sept 
oui, 24°) 24° daie| 924° 2atel *ais 25°] 2412 2412] D412 D410] —1.500|Thatoher Mig_.....-- No par| 45 Oct 16 une 1|| 43 Aug] 50% Nov 
231g 24 24 24le] *24 2412 oan” =D oan 4812] #48 4815 100 NTRS ph pond 34 Jan 3| 52% 6| 24% Jan| 36 Aug 
46% 405) 48 P14 “= rr 7g 48% 4512 471 45 46%| 19,700|The Fair. --------..-- ° 100 10412 Jan 26| 11414 Oct 26]! 105 Aug] 1111, Sept 
46 49 46 47%) 4712 4812' 467, 2 8 *110 113 20| Preferred 7%-.--------- 2 13} 71&June 4|| 67 Jan| 65% Dee 
10 |*110 113 |*110 113 | 110 110 ; CO ake Oal Béladune 
"BSE Be SB Ba gh SP | as PY“ ah | tai Raat Soe Onaga) at tet] eee | Hew Gal gm 
20 207%) 20% 4 2 6’ 500 aig arty apenas ae 
oe lm al oe, fee By oe ae) fee irene iB] cee) SB i) Bg Be oe 
33 34 4 ; ¢ 97 971 1,600 Pre erred ......------- 3 154 Nov 8 78 Jan 
1g] 97% 97% 97 97%| 97 97 a] 1 re... . rst 
i sare] Hat, 198 | Jae Hee! 1a ab] Las Tae] ait Jan] 1 SanTimhe, Rac fol ‘og | Aiba Ar ell daw Seal Le Bet 
101% 102 101g 103 Re 1 . . 1 1 16 116! 3,000} Class A.....-.-.------ 8 2 — peeieleAaners-< jamin jenn 
1312 11312) 11212 116%4| 1 4 Sanaa gti hie 1S Am 3 38% 
110% 110%) 110% 11212; 11014 11212 * 2210) *20 22 revtia Div certifs A ...... fi aon 
O 22 | #20 2212 *20 22l2] #20 2212 fF Reamer 191s Aug oe 
“fe io fel “the | “is Ht | ibs io) id ul oe ailmamm Tsay lems) eer ie gs a 
mn os : 47 | *46 47 | 4614 4614) 1,700|Transue & Williams 328June 1| 44%Sept19|| _... -.-- bua, eo 
48 50 | 4612 48%) *4714 4812 47 427g, 241%, 42%,\ 4114 41%| 9,400|/Tnco Products Corp...No par a i Is|| “7 “Saal 707 Deo, 
i Ata 4s Stl fo” sie 282 Bik! Ba” Banl soit s7e! 21°30! Under Eitioct Fisher Go.No par une 131 Dec sa 
79 79% 79 807%' 80 8llzg 782 83i2 5%8 Paper Corp..100| 3412 Dec 7; 49% Feb 1|| 38lg Jan roe 
Bite Bet eae oe | Ta0 oe 135 bait] 1807 1803] 185 139%] 78:700\Union Carbide & Carb.No par| 1326's Feb18 99!¢ Jan} 154% Nov 
17912 18644| 174% 181 | 181 184%| 179 184%) 180 181%) 180 182% 19,500 Union Off California. .--.-- 25| 42% Feb 11 94 Jan| 12719 Dee 
495 51°| 40% 51 #115 ' 119] 119 119 [#119 1251197 135 200|Union Tank Car...--- 77g 100| 110,, Oct 53 7. fl an ee 
“rete arta] 44 Abts] Atty 46 | 47%9 40%] 47%  a8ts see |. 5 tO ee -nnonn fl eae ee ee 
“1204 ----|#.--- ----\*115 #11612 .---|*115, {11512 22.360 United Cigar apareenen 10| 22% Aug 4 aa Deo 3s gal 
23%2 24%) 23% 25 | 2415 24%] 2453 25 aoe decal cauesaeul Sool Predemaa. . ela Sak ts” 100} 104 Oct 19 a June 
19e% 140. | 1907 1s0%| 140. 14k | 140% 14zie| 140" 140 | 140" 140 "| 6,200 United Fruit.---.---- No par| 13112June 12 13 50, Sens 
138% 140 | 139 130%) 140 141, | 140% 14212) 140 140 | 140 140 300 United Paperboard.---.-- 100| | 162 Dee 11 iets Mar — oe 
°10% 177%] °16lg 17g) 16g leis) “17 =638 ) 17 17 14 7414] 2.000| Universal Leaf Tobacco No par| * 60%June 1 
75° 76'| 74 75° | 74 75) 742 75 | 74 74 oe. oe 30| Universal Pictures let pfd_100| 9114 Nov 15 oes Dee ee ae 
7. = H+ ts +3 te to a Fits 30 Pit, 23,800) Universal an a oe 81% Jan| 98 
e1an” ianel 100 10a 7 iat 1m | 1100 yaed............. _— “ 
100 100°| 100." 100°|*100 100% 100° 100%4| 100° 100 | 101 102 "| “1. Fo My ay er I ee ee ae ag Miuaralenee (pou tn 
38 39 | 38% 41 | 41 42 | 41, 41t2) *4012 41, | *40!2 41, | 6,000)0 8 Cast Iron Pipe & Fi on “sac itazs| “Bou as 
a Be a eo ag ec ee ia Sas) ik Hes 
14! 16 1614 2 2 4 a... 
“78 80 | a0" 81 | *78 83!2} 78 78 78 78 | 378 79 a eolo 5 een tase see “4 Oct 1o2 Mag 
41 4312 4212 45 44%z| 43l 44 | 44. 44%] 84212 Adie) 8.500/0 8 Hott Maot im nated ' Mar| 111 Des 
1251 126 | 126 128 | 12814 130 | 126% 130%| 1261, 128%) 12615 iuetl Sol Weetumes...-.00ce.. 100 ta july| 25% Nov 
a eo cae ek eg aoe — ta duty ‘ab Rot 
321g 33 | 3214 34 8 8 8 ; : 59° 60 |! 10'200 Rae 0 par 
Ig 6044 5914 60 |! 61 63% 611g 63%! 604 61% ‘ a se “se 
Den , ]*101 10212] 10112 10112 600} Prior preferred..-.-...-.- 100 aA oe i 
#103 10312 *10114 102 | 100% 101 | 102 102 |*10 2 91 7,500|U 8 Realty & Impt.....No par Feb 
tetp gotl sete abtel SDte satel aD” uae 394 $0%| 401, 4114| 36:400| United States Rubber... 100 ae paee ae ioe 
ee ae Be bs a so je] aot Des 
1 8 S Bae sek ae Sth AE) 17 ee... 
5A 5435 oes A Saas 1e6m| 1928 1668! 151%, 183% 1e1ae 153% 366. G00 United Beates Steel Garp... 130" lala Dee 
--—ee eee" 
latte Latta! 141 1415g| 14114 14112; 141% 141%! 14114 141%] 14114 Mol 20 20, $00 Utilities Pow & Li A.-¥e 9a if a ~ 
35 Setsl Belg 0°] Gon pol SoG Son! so° foul son oo | as c00lVennames Oem owe ner % ae Bob 
= oo i oe gare 30° 30°1 °29 30'1 29° 205 1,300] Van Raalte-...--.---- No par a ie oS 
a ee ee 3 Baty Dos 
71 73 70144 71le} 73 74 73% 74 73 73%) 74 150 |407'2001y Machine....No par 1 
My foe ae, Ha) See Ss | See, Se LS sae fae deacon ne ae cee suai tal| She So) as Be 
* 10712 10712| 10 ee epee 7. 
thy Ta] ose Youd Tz T7%| a7i8 1875 17g 17! 1714 17%} 17,000 i toa 100 6414 Nov 19|| 261g 65% Dee 
52 56%) 53 5614) 56 56%) | 5612 57%) 57% 57%) 57 . % —- pint 100 9912 Nov12|| 73 
174] 14% 16'| 15i 16%] 15% 164! Isle 16 | 15 15% 9, 600) Vivaudou (V)..------- No par ore pene 
#30 90! 80° 890 *8014 92 *82 90 *80 90 “ore cs 2 oe Vulcan a... -100 164s Jom = Aug 
45 464) 43 45 | 40 50 | 49% 53 | 4814 50 51 BA ‘680! Vulean Detinning. .-....- 100 00° Jan ro 
3: 34 > ss so “35% 38 "36 36% 35-30%! 400 GE Bi oc ceentgnesnan 100 oe rg 7 
33-33 2 aye 
2314 2353) 22% 234! 23 23%! 2314 23%| 2312 25% 2612 2712) 82,200) Waldort System....--No par per| 10s Jan § as 26s apt 
7” 97 76 70% 73" 763 74° 751 74° 7515 73° 75'| '440| Ward ard Baking Class Ame par iB! Des 10 i7ie3 33% Feb 
; | ae 4 
16m Tots ist 15% 16 161g) 16% 1713) 16% 18% 17'z 1812} 31,600] Class Beas ====~ Ne sat 7b 10 see ae Rov 
78 8 Lp flag Cea ferred >. oe ee Sere 
108 * iin 101 109K! 108 111 | 10912 11612! 108 113 | 110 11353|200.600 Warner Bros Pictures...No per! 90 is ‘5% “San 
“38% 391g] 38 38%| 38% 4014| 239. 39%| 385, 3912] 39 39% 21,200| Warner Quinlan .....No par b+ 180" ao 
"Pata 26 | 25 20% “261 ‘se | ‘2ait ge) ‘26 ‘26 | “asa, “2er] 12/000lWerren Fary & Pipe.._No par = 1 lg 
mnritmnie P 7g 82 | 4,300|Weber & Hellbr,......No par 65% wae 
1 lg 78 | 80 82%! 280 82 | 80%, 80%| 797 : ‘i R. 
eel ca 0a abel a atti aan 18 ioe "Base 
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1 7g! 44 447, 451g; 441g 4434) 441g 4514 ¢ 4 -- 675s ¢ 
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e104 104ml losis 1otiel Ion? 104 “108 | 1pate| 10Ais 104ta] 204% 105, | 270) Weet Penn Hise el A.....We per 108 113 Bent 
10812 10812] 10814 10814| 1087 109 8 “4 310 Preferred. sorescccses 100 101 Des 
1, 1 1 9912 9 99%, 100 | 100 1 9912 9912 : erred (6)....-.- lll 
116" 136" 11g ie” #115% 116 * 115% 115%] 115% 115%] 115% 115% 210) Weet Penn Power pret...-100 sate Seni iil yd 
*1085g 109 | 10653 1065g' 10853 1085g' 10853 10853' 10853 1085s! 10853 108%, 100! 6% preferred....-.---- 657 Nov 
52ig 5212] 53 53 | 954 54%! 54 54 | 54 54 | #54 54le 500|West Dairy Prod el A-..No par sue Zi Nov 
2 25 254] 25 25 | 25 25 | 25 25 | 4,800) Class B_......-.-- 2 
Be Sl i He Be] te Sn Sos Son] Soe Sou] 1: whe bai i Hol No per ain Nov] ee 
1 37%] 371g 387%! 23714 37% 2) 371g ,500| White Motor. ....---- 
rib rtp rite 4414] 443, 4514! #443, 4519] #44 45° | 44° 45 900| White Rock Min 8p ot. _.- 0S Z1ls 53% Aus 
4014 4212] 42 43%] 43% 45 | 4312 4512| 43 4384] 4314 44%] 27,800 White Sewing Machine ra 6 Feb 
Siig 55. | 54% 56 | *54% 56 | *55 56 | Sdis 54g] 5473 54% 1,200|_P sana cae iz 13, Oct] 348 Man 
27% 28%] 27% 29 | 281g 2912 29  297%| 2812 2933] 28% 29141265, lye-Over ----328 87 June| 90 
99° 99 | 98g 98t2| 9912 10415,*101 103 |*100 101 |*100 101 | 1,800 Fred — == === 351? 7 i 
bas Sam) Se ane] Get atl 2b, deel Gah AE] Bt Lisl dshwame & 0% Si. Re oe is May] ag Hep 
24 2453) 24 73's 2414 2412] 2453 2514) ; M4 lg . a te +00 ~ 
\ 72 7214) 7llg 72 7153 71%) 71's 714) 3, Ree 117% Jan 
ono ooze 19814 203 203° 20412 206 | 2041s 206%) 20315 206 | 20012 205. 31,200| Woolworth (FW) Co-.--- 535 20% jan rs jane 
oa | ae a et | ge | ae gs log wontinewn ro me---—-itp tt” Dee Sta Jun 
*62 «075 82 82 8134 81% * 1.100 fi ee ee 100 94% Deo 
14 70 | 68 72ig) 68 68 | *68l2 69 Preferred B_---_-- 2a A 
oo" ooo ,88 aa Ditte 221 | 210 224 | 207 218 | 208 219 | 91.500|wright Acronsutical-..Ne par 0% Jan| 72% Dee 
Sh, Hb ote ule aan! “Es Gal ae” |“ | Sea em Searia)| Gee Sel S* te 
1 2 2 63 | 63 63 | ‘500lYale & Towne........---- pr 
tlt iy 732% 36° “Sate 36 355 37%4| 35% 36%| 355s 36%(115, 100) Yellow Truck & Coach C1B-10 ee eee Te. Sat sae Oe 
3 9753} 9714 98 9812 104 | 10012 10414) 9933 101 |z100!g 10123! 27,700, Youngstown Sheet & T_No par 
® Bid and asked prices; no sales on this day s Ex-dividend. « Ex-rights. * No par value y Ez-rates. 
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BONDS Price Week's Range My Price Week's Raeges 
N, ¥. STOCK EXCHANGE Friday. Range or 3 Since N. ¥. STOCK E EXCHANGE § Friday, Range or 3 Sines 
Ended Dec. 14. Sa.| Dec. 14. Last Sale. Jan. 1. Week Ended Dec. 14 Ea} Dec. 14. Las Jam i 
U. S. Government. Ba 0S Ash|Low =—«-_- Htga| No. |\|Low High | |346 AakiLowm Btod|No. ||\Low Hite 
834 % of 1932-1947 99233] 906] 08%» 101%¢ “Extl ef 6M tea pea 30, 20/} 88 92, 
EES 3 Dj 99%%s: Sale | 991523 99%%29] Pe] ] 8 —_ MN} 88 Sale| 88 8912 
Conv 4% of grad iasevetibdinie 3D) _--. _---]99%%s Nov’28|----]] 99 101%*s3 | Czechoslo (Rep of) 88..1951/A Oj 10912 Sale |109%, 110 15}{ 108 1129 
Conv 40% 0 f 1932-47._..... 3 Dj1001%» Sale |100%2 100%%:2| 87/|100 103%: 8s ser B..... ©} 109%, Sale |109% 110 2}] 108 1:3 
24 conv 434% of 1932-47....- 3 Dj _--. —---]100%2 Nov’28'----|/100%s3 102%’s3 | Danish Cons Municip 8s A_.1946)F Aj 110% Sale |1101g 1103, 7i| 110 Lidl, 
Series B s f 83____....... A} 1101g 1105g/11012 110%} 17|) 110 111% 
4% % of 1933-1938. .....-..- A. ©/100%%s3 Sale |100%%s_ 100%%s2| 627||100%ss 104 | Denmark 20-year extl 6s....1942|9 J) 104% Sale |10414 10419} 26)/ 1 1063 
446..-..-.-- 1947-1952)A @/111%%s2 Sale |1111%s21112%s| 59/}100%s3116%s) Ext! g 5348.-...--....-- 1955|/F A Sale |100 1001g| 20)]] 100 10012 
i shims 1944-1 BD) 1062%s_ Sale |1061%321062%3|} 19))164%s3h11%sn] Tr rcts g 4}4s___....__-- 1962;A O| 89 Sale| 88i2 8919] 151]| 8812 90 
SMG....220- eee user 3} 1032733 Sale |1032432104 188}|102%s3 1082°ss | Deutsche Bk Am part ctf 6s_1932)M $| 97 9734) 9712 9712) 1) 97 99 
Treasury 3348. .-....- 943-194715 D| 9813 Sale | 982%q 99%s2 | 411|| 98%ss 103%ss] Dominican Rep Cust Ad 5\4s'42|M 8] 981g 9873) 98 Q981e| 11]| 97 100% 
Treasury 3%s June 15 1940. 1943]§ D| 981% Sale | 981% 982423/1510)/98 100%s2] Ist ser 534s 0f 1926_..... 1940/4 ©] 95% 96 6 97 3]} 95 100% 
2d series sink fund 544s..-1940)a ©] 9614 9714] 963s Nov’28|----|| O412 99lg 
Dresden (City) external 7s..1945|M Nj 100 Sale |100 101 12|| 99%, 102% 
State and City Securities. Dutch East Indies ext] 6s_..1947;3 J) 10314 105 |103%4 103%) 38)] 103 105% 
40-year external 6s. .....- 1962)m 8} 103%g Sale |10314 10312] 26/] 102% 1061, 

® Y C 3% % Corp st__Nov 1954 8812 9012] 8814 Nov’28}----|] 88%4 9312] 30-year external 5348 aide 1953|m@ 8} 10212 103 [10212 10234) 19)| 101% 104% 

334% Corporate st_. 1954 oscn and ee, Stee... 30-year external 544s_...1953}M M| 103 _...|10314 Dec’28}----|] 101% 104%, 
registered .........--- 1936 __-. -u--} 99% Mar’28|----|] 99% 100%] El Salvador (Repub) 88_...1948]3 3} 109%, 11034/1095g 11014) 7/|/ 107% 116 
4s registered... .......-- 1956 _.-. ----| 9912 June’28}----|| 98l¢ 100%] Finland (Republic) extl 6s..1945)M $| 96 Sale | 95l2 96 7i| @5%g 100% 
% Corporate stock..... 1957 9812 9973} 98 Nov’28}---- 977%, 101% External sink fund 7s....1950}M 8s} 1001s Sale |100 1001s} 26]} 99 102% 
4% Corporate stock. ..1957 .--- 105 |10453 Nov’28/----|| 10453 1 O FGs40.0c4.... 1956|M $| 99 Sale| 982 9919} 17|| 97% 101% 
434% Corporate stock. ..1957 -___ _.--|10453 Nov’28|----]] 104g 1087] Extl sink fund 5}4s_.._-.- 1958\F Aj} 901g Sale | 90 91 48]}} 90 96 

Corporate stock....- 1958 ~~ > «277 7} 9814 Nov’28|----|] 9814 101%] Finnish Mun Loan 634s A..1954/a ©} 9812 Sale| 9712 O8l2) 7|| 97 101 
% Corporate stock..... 1959 ~~ ~~ «2277] 981g Dec’28}----|] 9712 101%] External 614s series B_...1954/A @} 9812 Sale| 9712 9812) 12]) 97 101 
4({s8 Corporate Stock -.-..-_1960 ~_-- 10014] 9914 9914} 15]{ 9914 10263] French Republic ext 7}4s_.-1941/§ Dj 113 Sale {11214 131g] 83]] 11214 110% 
48 Corporate Stock. . . . 1964 niid dentin ee 1}| 10014 10512] External 7s of 1924._.... 194913 @} 1071g Sale |106% 10734) 295 111 
4348 Corperate stock. ...- _.-. -.--|1013g3 Nov’28}----]]} 10133 105% | German Republic gtd 78...1949]A @| 1057s Sale |10512 10612] 151]) 104% 421 
4348 Corporate stock....- 100% ___.|10112 Nov'28}----|| 10012 105 | Gras (Municipality) 8s_...- 19541M WI] 10114 Sale [10114 1015) 34]] 101 1 
4348 Corporate stock ....- 1971 _.-. 107 |10812 June’28}----}| 10812 109% | Gt Brit & Irel (UK of) 5448-1937|F aj 10314 Sale {10314 10433 82)| 10314 106% 
4348 Corporate stock_.... 1963 ---- 108% 105 Nov’28}----|| 104% 1 10-year conv 5}48.-.-...- 1929|F Al 1181s Sale |118!g 118ig| 73)]| 116% 119 
4348 Corporate stock... -- 1965 _.-- 11053 107 June’28}----]| 107 100%] 4% fund loan £ op 1960.-1990|M N/ c86!2 96 86 40}| c85ig 90%, 
4346 Corporate stock. July 1967/3 _--- ----|1051lg Dec’28}----|} 102 110% 5% War Loan £opt. 1929.1947|3 Dj c98l2 9912\c9853 9853 41] e971, 991g 
Greater Prague (City) 7348..1952|M@ N| 1055s 105%4|1055g 106 10 104% 

New York State Canal 4s...1960 _| ---. -.--] 9912 Aug’28]----|| 9912 10514 | Greek Government sf sec 78-1964|M Nj 9812 9873) 9814 987g 6i| 06%, 100% 
4s Barge Canal Term_---1942/9 J} __-. -.--} 99% Dec'28}-..-]] 99%, 9934] Sinking fund sec 6s_....- 1968|F A| 861g Sale | 85 8614] 117]| 84ig 92 
és Highway........- ar 1962im _.-. -.--- 10312 June’28|----|| 10312 10312 

Haiti (Republic) s f 6s....-- 1952; @| 100 Sale| 99% 100%) 61}) 98 102 

Hamburg (State) 6s......-- 194614 ©; 9714 Sale | 96 9714) 11)] 93% 90% 
Fereign Govt. & Municipals. Heidelberg (Germany) ext 7348 50|J 3| 103% Sale |10312 10414; 11/| 108% 105% 

a avai Loan 7 ss 1945/3 gi ---- 9712| 9712 981gi 72]! Q4lg 102 

Agric Mtge Bank s f 6s..-.-.- 1947 fy al 8812 8914 88lz2 8934, 4] 881g 95 External s f 7s....Sept 11946)3 J Sale | 9353 935g 9} 935g 
816s A.....----.. pr 15 1948}, 0] 89 Sale | 89 9014} 9] 881g 9114] Hungarian Land M Inst 74s ’61im Nj ---- 987%s| 9712 99 | 13]]} 971g 101 

Akershus (Dept) extl 58s.-.-1963ing N| 8914 8912] 89 90 11 9012 | Hungary a of) 8317348.1944\F A| 99%, Sale | 993, 10112\ 85)| 993, 103% 

Antioquia (Dept) Col 7s A..1945)3 3] 941, Sale | 9312 95 20}} 931g 100%, | Irish Free State extls.sf.58.1960|MN| 96 Sale | 96 9612/ 42]| @41g 97% 
External s f 7s ser B.....- 1945)y 5] 92% Sale | 9212 94%) 19)) 9212 39 | Italy Ciiegdem of) ext'l 7s..1951|3 BD} 9713 Sale | 96% $9733] 249]| 9614 10019 
External s f 7s series C....1945/3 5] 927, 9612] 9212 93%) 20]] 9212 98%] Italian Cred Consortium 7s as M 8) 94% 9512) 94%, 9 27|| 94 90% 
External s f 7s ser D_.-.-- 1945|3 5) 93 Sale | 93 93%) 11]) 93 96 Extl see s f 7s ser B_._--- 1947im gi 94 Sale| 93 9314] 21]] 92% 100 
External s f 7s ist ser_...1957|4 @] _... 94 | 9212 93 23}| 9212 997% | Italian Public Utility ext 7s.1952\y 4] 9512 Sale | 95 964) 79]| 95 101% 
Extl sec 8 f 7s 2d ser-_----- 1957|a @}) Q1!2 Sale| 91!2 93 6|| 911g 9812] Japanese Govt £ loan 4s....1931/g | 91 Sale| 91 92 72]| 907% 94% 
Exti see s f 78 3d ser__._- 1957|a O}| 9112 Sale | 911g 9210} 11]] 9112 9612] 30-year s f 6}4s....----- 1954/F «| 100%, Sale |100 10112} 128]] 100 105% 

Argentine Govt Pub Wks 68.1960] 4 ©| 100%3 Sale | 99%, 10014) 61/| 99 100%] Leipzig (Germany) sf7s....1947|F A| 100 Sale | 99% 10012] 18]) 99 101% 

Argentine Nation (Govt of)— Lower Austria (Prov) 7}4s..1950'J pj ---- 98 | 97 98 91] 965, 102 
Sink fund 6s of June 1925.1959]5 p]| 1001s Sale | 99% 10012} 69]| 99 100%] Lyons (City of) 15-year 6s_.1934/M7N| 99% Sale| 991g 101 | 20]] 99 101%, 
Extl s f 6s of Oct 1925...-.1 A O| 99% Sale | 99% 10053} 91 100% | Marseilles (City of) 15 yr 68.1934|M M| 99%3 Sale | 9914 10014] 21]] 99 101l3 
Sink fund 6s series A... .- M $| 100 Sale | 993, 100%) 75|]| 99 10114} Mexican Irrigat Asstng 4}4s.1943]_...| 27 2812] 29 Dec’28|----/|} 29 387% 
External 6s series B..Dec 1958}3 pj 100 Sale | 99% 10014] 57|| 987% 10112] Mexico (U 8) extl 5s of 1899 £'451Q Jj ---- ----| 49% Jan’28|----|] 40% 40% 
Extl s f 6s of May 1926 -.- im Ni 100 Sale | 99%, 10014) 65)]| 99 Il Assenting 5s of 1899.....- 1945]_.__| 3312 3419] 34 34 335g 43% 
External s f 6s (State Ry).1960ing ¢] 100 Sale | 99%, 10014] 133]| 9853 101 Assenting 5s large........-.-- _...| 34 Sale | 34 34 |----]] 30 48% 
Extl 6s Sanitary W: --1961i¢ al 997, Sale | 99%, 10014] 119]] 98% 101g] Assenting 4s of 1904....---..- _...) 2114 22 | 201g 21 27|| 201g BAélg 
Ext 6s pub wks (May °27).196ligg Wi 997s Sale | 99% 100 441} 99 101 Assenting 4s of 1910 large__..- og 28% 34.) 988 24 8|| 22% 82% 
Public Works extl 5348.-..1962\7 aj 9412 Sale| 9412 96% a7 941g 9714] Assenting 4s of 1910 small__._|____| ---- ----] 21% 21le| 18)) 21% 3&1 

Argentine 6s £...- M $| 90% 91 | 903g 9033] 20]] 9014 9373] Treas 6s of '13 assent (large) 33/3 ---- ----| 33% 36 | 29]) 3314 46% 

Australia 30-yr 56 -_July 15 1955|y | 95%, Sale | 95 9614] 138 239 | ee Saat ee _...| ---- ----]| 3414 Nov’28]----]] 3414 461g 
External 5s of 1927._Sept 1957ing $| 96 Sale| 95%, 9614) 75)]| 9514, 99 | Milan (City, Italy) ext’l 64s '52;a O Sale | 8912 90 69}} 8912 955s 
Extl g 4348 of 1928-....- IM Ni 88 Sale| 871,  88ig| 145]| 86% 92% Minas Geraes (State) Brazil— 

Austrian (Govt) 6 f 7s...--- 1943} 5 D} 102%, Sale |102144 103 SO 008 100) | Obes. ....-.7.-425...-. 1958\m s| 94% Sale| 9312 94 7i| 931g 943, 

aR A - ‘a ene am Montevideo (City of) 7s_..-1952\g Dj 101%3 Sale /1001g 101%) 59/| 1001s 105 

Bavaria (Free State) 6}4s...1945/F Aj 97's 2 8 

Belgium 25-yr oat vise g-1945|3 Dj] 115 Sale |1143, 115ig} 23]) 114 116 | Netherlands 6s (flat gréese)...1973 m gs] 107 Sale |105 107 75}] 10413 109 
20-yr sf 8s...........-- 1941/F Al! 109% Sale [10914 11014} 59]] 108% 111%] 30-year external 6s_..--- 19541A ©} 1001g Sale |1001g 10053] 38]] 100 103% 
25-year external 6}4s....1949|M $/| 106 Sale |10512 106 43]| 103% 100% | New So See (State) ext 581957|\— A| 93% Sale| 9212 94 26)| 9212 96 

sf 6s 1955|3 J Sale | 99%, 100%) 151]} 98% 101%] External s f 5s....-- pr 1958/A O| 9312 Sale | 9212 93%] 28]] 9212 96 
3 D| 107% Sale |107%, 108 56|| 10512 1091g | Norway 90-yeer extl 6s....- 1943|F Aj 10212 Sale |10212 103 41\] 101g 103% 
MN] 1057s Sale |10512 106 | 184 1g 1 20-year external 6s...-.-- 1944/7 aj 10233 Sale |1021g 102%) 48)]| 101 104% 
MW] 112% Sale |112% 112%) 1)) 112 113% year external 6s.._.-- 1952|A @| 10212 Sale |101%, 103 24!! 101% 1081, 
A Oj 102 Sale j101!g 102 7|| 985s 1 40-year s f 5348...------ 1965|3 Dj 10014 Sale |100 101 36)| O8ig 10253 
A Ol} 9153 Sale| 9612 98 50]| 9612 100 External s f 5s....Mar 15 1963|M §| 96% Sale | 96%  97%3| 86/) 94 98 
A QO} 10312 Sale |10314 10514} 37|| 10314 108% sg aaunletoet Bank extlsf58.1967|J Di] 90 907) 90 90%) 21] 90 . 93lg 
Ni 101 Sale | 9712 10519| 793|| 9714 108 uremberg (City) ext] 6s...1952)F Aj 88 Sale| 88 89%) 5il gg 98% 
I S| 927% Sale |; 90 957g} 200) 90 9812 ous (City) aay eh sf6s...1955\Ma N| 101 Sale |10012 101 10]] 99% 103 
MAN] 99 Sale} 99 100%} 17]/} 99 101%2] Sinking fund 5%s_-.-.-.-- 1946/F A} 9934 10014) 99% #9984)  1)| 981g 103 

Srasil (U external 88...1941/3 Dj 10753 Sale |105 108 75|| 105 113%] Panama (Rep) extl 54s_.--1953|3 Dj 102 102%%|/102%g 10233) 1)| 10114 1061, 
External s f 6348 of 1926..1957|A ©} 9312 Sale | 931g 9473] 163 991g] Extl sec s f 64s_-------- 96119 D| 9412 9453|1021g Nov’28]----|] 102 104% 
Extl s f 6}4s8 of 1927.....- 1957|A ©} 9414 Sale | 931g 943g} 72|| 931g Q9le Extl sf 5sser A _.May 15 1963|M N/| 9412 Sale | 9412 9514} 124)] 98 97 
7s ( , oe 1968 3 » 100% Gale 100 10012 us Ro =, Poe mbes oe of) ext. 78 °47|M ‘| 93%, Sale | 93% #9412) 23// 93% O8lg 
7348 (coffee secur) £ (flat) .1 A 10812 Sale 2 pub 

= (State of) 7s...1935|M $, 100 Sale |100 102 27|} 100 1031g] Extils f sec 734s (of 1926) - 10966 M $| 10714 Sale |10714 1073g] 32/| 1031, 

Brisbane (City) sf 5e......- 1957|M S| 92 Sale| 91 92 19|| 90% 95%] Extls f sec 7s_-.------.-- 959|M §| 102 Sale |102 102%] 76)} 100 106% 

(City) extls f6s_..1962/3 Dj} 83 Sale | 83 83%] 91|| 821g 89%] Nat Loan extl sf 6s....-- 196019 D| 885s Sale| 8912 9012! 238)] 80ln 96 

Buenos Aires (City) 6348...1955|J 3, 101% Sale |101% 103% 10/° 9912 102%] 8S fg 6s interim rets__---- 1961 A O| 9012 Sale 883g 9012] 386] 883g O11, 
Extl s f 6s ser C-2.......- AO} 9912 ___-] 9912 993%; 10]; 96% 101 | Poland (Rep of) gold 6s....194U,a O| 82 Sale ; 82 8312} 32] g0ig 87 
Extl s f 6s ser C-3_......- AO} 987% Sale | 987s 99 51} 96 @ Stabilization loan s f 78-.1947|A ©| 88% Sale | 875; 88%| 284] 87l4 91% 

Buenos (Prov) ext] 68.1961/M §| 925s Sale | 9212 9312) 98)]| 9212 97 Ext sink fund g 8s__----- 1950\3 J} 98 Sale| 98 9853] 83] 978, 101% 

) s f 78..1967|3 J| 8912 90 | 90 9012} 43]] 8912 9353] Porto Alegre (City of) 8s....1961|J Di} 98 981210512 106 28) 1041, 109 
Stab’!’n I'ns f 7348s_Nov. 15’68}_.--| 97 Sale | 97 97 33]| 97 9712] Extl guar sink fd 734s----1966)9 J| 105% 106 {100% 101 9] 10012 104% 

Caldas Dept of(Colombia)742°46|3 J} 9812 Sale | 9812 9914) 23]) 98 102 | Queensland (State) extlsf 7s sees A O| 110 Sale |109% 11012) 11|| 109% 115% 

Canada (Dominion of) 5s...1931|A O] 100 Sale| 9912 100%} 32/| 9912 1021g] 25-year external 6s-...-- 947\F Aj 104 10412)103% 10412)  5/) 10353 1081, 
10-year 5}4s--..--.----. 19291F A| 997%, Sale | 997s 10033} 70]| 997% 10214] Rio Grande do Sul eth ei 85.1948 A O| 10514 Sale |10514 105%) 38)} 165% 108% 
GE osu 1952)m8 N| 10312 Sale |10212 104 83]} 10212 109 Ext’l s f 6s temp-------- 1968'3 D| 9212 Sale | 92 93 76)] 92 Q4lg 
ik oti ecie como 1936|F A e| 99 997g) 4411 98 101%] Extisf 7s of 1926....---- 1966|M ™}| 96% Sale | 9612 9812) 39)] 9612 1001, 

Carisbad (City) sf 8s....-.- 1954/3 J| 106% 10612/105% 10612} 91] 105 109%] Rio de Janeiro 25-yr sf 88--.1946|A ©} 106 Sale |10512 10714) 21)| 105% 110% 

Mauca Val (Dept) 748 °46|A O| 100% 100%, 101 12|| 98% 103 Extl s f 644s.----------- 1953|F A| 94 Sale | 94 95 75|| 931g O7l 

Central Agric Bank (Germany) Rome (City) extl 6}4s------ 1952|A O| 9012 91 | 8 91 88)}| 893, 96ls 
Farm Loans f 7s Sept 15 1950|M $} 9712 Sale | 97 98 12|| 97 101%] Rotterdam (City) extl 6s...1964/mi N| 10314 y 103 103%} 15] 10214 106 
Farm Loan s f 6s_July 1960\5 J| 87%, 88 | 8712 8812} 65 93%, | Saarbruecken (City) 6s_---- 195315 Jj} 89 90 90 5i1 89 
Farm Loan s f 68.Oct 1960}A O} 88 Sale | 87% 88121 841] 8612 93%) Sao Paulo (City) sf 8s..Mar 1952|M N| 11312 115 115 11512 4'] 112% 120 
Farm Loan 6s ser A-Apr 15°38/A O}| 901g Sale | 8912 9012] 66] 88% 96 Extl s f 6 4s of 1927__---- 1 sere & 97 97%) 97 98 26]| 961, 100% 

Chile (Republic of)— San Paulo (State) extl sf $8.1936)3 J| 104 Sale 104 10614) 32]] 104 108% 
20-year external s f 76....1942|M NM} 1021s Sale |1021g 103 28}| 10053 104 External sec s f 88----..-- 1950/3 J| 106 Sale |105%g 1061s] 37|) 105%, 100% 
External sinking a AO} 9314 Sale | 92% 934g] 117|| 9153 97% External s f 7s Water L’n_1956|M $j ---- _99%4/100 101 41] 997, 104% 
External s f 6s....-.-~-- 1961\F Aj 93 Sale | 9212 9312} 69]| Q15, 97 Extl s f 6s $int rets__.---- 196813 J Sale | 92 93 43\| 92 906 
Ry ref extl s f 6s_..------ 1961)3 J} 93 Sale| 927% 9312) 87|| 9253 Santa Fe (Prov. Arg.Rep.)781942|M $| 967% Sale | 96% 97%) 28/| 94% 100% 
Oe ree 1961|M S| 9312 Sale | 9314 = 93%| 109]] 92% 9412] Saxon State Mtg Inst 7s_---1945|J D} 98 9912) 9812 99 | 21) 98 991s 

Chile Mtge Bk 634s June 30 1957/3 Dj} 97 Sale 98%4) 391] 96% 34 8S F g 6s..-------- 1946/3 Di 93 95 | 95 Dec’28)----|] 94 961g 
8 f 6%8 of 1926__June 30 1961/3 Dj 9812 Sale| 9812 100 53{| 96% 101 | Seine, Dept of (France) extl 7842/3 J} 105 Sale |105 10512} 87 106% 
Guar 6 f 6s_------ Apr 30 1961|A ©] 92% Sale| 91% 93%] 89]) 91 95 | Serbs, Croats & Slovenes 83 ‘62|MN| 95 Sale| 9414 9612) 62/| 9414 101% 

‘Chinese (Hi Ry) ) ba-1951 3 Dj 3553 Sale| 3412 36 73}| 261g d41 Extl sec 7s ser B_-------- 1962|M N}| 82 Sale 83 93})} 80 85 

Christiania (Oslo) 30-yr 5 f 68 °54/M ©| 100 103 |101 Dec'28/---- Soissons (City of) extl Gs..-1888 -y mI oon — = pan = se = 

Styria (Prov) extl 7s..-.-.-.-- 4 

Cologne (City)Germany 63481950/M 8] 9512 9814] 9712 97%)  8]| 95l4 9% Secten 20-year 68...--.--- 1939|3 Dj 10212 Sale |1017%, 10212] 14/| 101% 106 

Colombia (Republic) 6s....1961|3 Jj 87%, Sale| 87% 90 36|} 8714 96%] External loan 54s-------- 1954|M N| 10353 Sale |1035 1044) 49 
External s f 6s of 1928-...1961)A ©} 8712 Sale | 8712 9014} 85]| 8712 95le] Swiss Confed’n 20-yr sf 8s..1940|)3 3 10912 Sale |10912 110 42|| 10012 118% 

Colombia Mtg Bank of 6348.1947|A QO] 83% 8612] 8412 86 8|| 841e 93% | Switzerland Govt ext 5348..1946|A O| 10312 Sale |1031g 104 30]} 101% 106513 

7 ---1946/M Ni 90 Sale| 90 921g} 20]| 9014 98 | Tokyo City 5s loan of 1912..1952)M $& a7 Sale | 77 7712} 411 76lg 86 
Sinking fund 7s of S007... 19871" & a Sale 4 bene fi ot 98 Extl s f 534s guar._-.---- 1961/|A O| 88's Sale | 88 8812] 48]] 87lg 95 
Selatan 2 4 Sale “4 101 
25-yr g 4 ise ea a Re 1953|M NW] 881g Sale | 881g 8873) 36 897, | Tolima (Dept of) extl 76-...1947|M M) ---- 93 | 92% 93%) 51] 9214 97% 

‘Cordoba City) extis f 7s...1957|F Aj 9514 97%) 9512 96 12]| 95 101 | Trondhjem (City) Ist 5348..1957|M N| 97 Sale| 9612 97 2]| 94% O01, 
External s f 78 Nov 15 1937|M 96 Sale | 96 9612 6|} 95 100 | Upper Austria (Prov) 7s-.-.1945|3 Dj 9712 99 | 9712 9712 7il 06% 90% 

«Cordoba a) 781942|3 3} 9912100 | 991, 100 18]| 97 101%¢| External sf6<s-.June 151957|J Dj} 8712 Sale | 871g 88%) 26/1 86  90ls 

Costa Rica (Repub) ext] 7s.1951|/M NM] 93% Sale | 93 95 58]] 93 90%! Uruguay hepubiie) exti 8s.1946|F Aj 10812 Sale |108 10912) 18)) 167i¢ 110% 

Cuba (Repub) 5s of 1904_..1944) 8] 100% Sale |100% 101%) 57) 99% 10. External s f 6s...------- 1960|M N| 9753 Sale | 9712 98%! 172]] 96% 100 
External 5s of 1914ser A..1949/F Aj 1021s 103 |1021g Nov’28/_--.-|| 10012 10314] Venetian Prov Mtg Bank 78.1952|A 0} 92 Sale| 91 92 | 41 90 93% 
External loan 434s ser C..1949 F A] 98 Sale| 971g 98 3|| 96 101 | Vienna (City of) extls,f6s..1952)MN| 87% Sale | 87 87ig 36]) 87 89 
Sinking fund 5}4s.-Jan 15 1953/5 J} 10012 101%3/102 102%}  3]] 1011 1051g | Yokohama (City) ext] 6s....1961|J Dj 95% Sale | 95% 95% 421) 94 100 














@ On the basis of $5 te the £ sterling. ¢ Cash sale. 
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Cent RR & Bkg of Ga coll 58 1937 
Central of N J gen gold 5s. ..1987 


eee er 


enero ee eee 


Re tate te teed tet tedededeed 





% 

"iat goid 4a-2221982 
Cent ist cons g 48... --1949 
& O let 30-yr 58.1938 
@ 6a ser A. 15 ’62 
st gu g 4a....... 1981 
Ga lst be Nov 1945 

« 58.Nov 
Consol gold 5e..........- 1945 


eres Gl LSE ASE 1 
hin dl asi neath pti 1 
Cent Pac Ist ref gu g 4e..._. 1 
Mtge guar gold 3348. Aug 1929 
L 1st gu 46.1 
Biscssin onal 
& Savn’h Ist 7s..1 
Ches & Ohio fund & impt 56.1 
Ais 
gold 434s_.------1 
20-year conv 434s_---.---1930 
Valley lst 58... 1 





East Ist 4}48_...1969 


P gen g 4s A. May1989 


3}4s ser B....May 1989 
348 series C...May 1989 














Low Hty 





8914 
7212 
66 


B4 84 
10273 Nov’28}]-.... 








89 1 

984 9 113 

----| 98 June’28}.-... 
10012 10 68 

----| 99% 10 
102% 10412] 48 

109 109%) 48 

9212 94 11 

1 103%] 39 

8312 85 7 






8212 85 
6812 Feb’28]--... 


9612] 96 Dec'28|--_- 


2 97 
987g 9953) 24 


2 

1105g 11li2] 69 

11612 1167 8 
98 Dec’28 


8512 8612, 113 
9612 98 42 
951g Nov’28}--_- 

Ny 6 


80 8014 
103 103 





10312/103 1 1 
9312 June’28}--__ 

102 Oct’28)---- 
1031g Apr’28}---- 

105 105 3 


8514] 84 84 7 


98 2 


98 
- _9912/10014 Nov’28\---_. 
113129}111 lille 11 


112 Nov’28.-.-.- 
9714) 94%, Nov’28'---.- 
Sale | 90% 9112) 28 
88 Sept’28/-._- 
99 99 | 144 
91%, 91% 5 
102%, 103%, 34 





----|1193g Aug’27}--.- 
997g) 995g 9978 2 
10312}1021, 10314 1 
----}103 July’28)---- 


2 9 
----| 9634, July’28}--__ 


4 
----] 993, Nov’28}--_- 
----| 90%, Sept’28}]--_. 
887g] 9112 Nov’28}--_- 
887 i July’28}_-_. 


68 14 

677 6773} 61 

8714 87% 2 

----| 8512 Dec’28}]_-_- 
92% 9312 

921g 9353) 26 

----] 9314 Sept’28{____ 

9712 9812] 40 

106 107 14 

10553 Nov’28}_-_- 

8312 8412] 66 

10634 Nov’28}--.- 


----|100 May’28j.... 





genres \4 
Ne. 








9153 92%) 70 
89 





Chic Milw & St P ( 


Gen 4s series E...- May 1 


Registered . ..----------.-- 

Stpd 4s non-p Fed in tax 
Gen 4% stpd Fed inc tax.19 
Gen 5s stpd Fed inc tax. ..1987 


Gold 3a 95 
Ch St L & P Ist cons g 58. ...1932 
Chic St P M & O cons 6s_--- 1930 

Cons 6s reduced to 34s. ..1930 


Debenture 58. .....----- 
games... . ccascsssudsies 
Chic T H & So East ist 5s8..1960 
PC Dec 1 1960 
Chic Sta’n let gu 4448 A.1963 
lst 56 series B_.........- 
Guaranteed g 56. .--.-..-- 1 
lst guar 6 4s series C_---- 1 
Chic & West Ind gen 6s Dec 1 
Consol 50-year 4s......-. 
lst ref 534s eer A.......-. 1 


Choc Okla & Gulf cons 5s-..1 
Cin H & D 2d gold 4}48_---- 1 
CISt L&C Ist g 4s_Aug 2 1 


Registered 
Cin Leb & Nor lst con gu4s1 
Clearfield & Mah Ist gu 5s..1 


Cleve Cin Ch & St L gen 4s..1 
Seri 
Ref & Impt 6s series =e 


St L Div Ist coll tr g g 4s. .1990 
Spr & Col Div ist g 4s....1940 


W W Val Div Ist g 4s_...1940 
Ref & impt 44s ser E....1977 
CCC &I gen cons g 68.-_.-.- 


Cl & Mar ist gu g 44s....1935 
nS * ee See ae 


Series D 3s... 
Cleve Shor Line ist gu 448.1961 
Cleve Union Term ist 54s..1972 


eee wwe wee wee eer 


Coal River Ry Ist gu 4s-.... 945 
Colorado & South ist g 4s. ..1929 


Refunding & exten 4}4s_..1935 
Col & H V Ist ext g 4s__...- 1948 
Col & Tol Ist ext 4s__...... 1955 
Conrz & Passum Riv ist 4s... 


Den & R G Ist cons g 48..-.19 
Consol gold 4348 -...---- 1936 

Den & R G West gen 5s_Aug 1 
Ref & impt 5s ser B Apr 1 

Des M & Ft D Ist gu 4s...-.. 1935 


Temporary ctfs 


Des Plaines Val Ist gen 448.1947 
Det & Mac Ist lien g 4s....-. 1995) 
Gold 4s......-. 1 
Detroit River Tunnel 4}4s..196 
Dul Missabe & Nor gen 5s8..1941 
Dul & Iron Range Ist 5s....1937 
Wanted .. ...ncctisisocccsnee 
Dul Sou Shore & Atl g 5s. ...1937 
East Ry Minn Nor Div ist 4s’ 
1g ast T Ya & Ga Div g S0...-1988 


Cons Ist gold 5s 


Penn coll trust gold 4s...-. 
50-year conv 4s series A... 














---Aug 2 





of deposit 


Elgin Joliet & East Ist g 5s..1 
33g | El Paso & S W Ist 5s 


Erie 1st consol gold 7s ext..1930 
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eZee 
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Soleil 
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Erie & Jersey 1st s f 68....1 
Genessee River Ist s f 5s..1 
Erie & Pitts gu g 3}4s ser B.1 
Series Cj3 4s.......----- 
Est RR extls f 7s....------ 


Betts 


nr 
Zietete te ZOOCOP UUme 


EUCGGE ep paeeeer 


a3 





9312 95 
93 


27 27 


10112 102 


1 


110% 114 


-|102 Feb’28 
91 June’28 


10253 104 








Sesazyeeegl | 
sigeagegaaye|” 


8934 

88 Oct'28 
5g 95 

93 Sept’28 
92%, 94 

-| 8914 8914 

1051g Nov’28 

107 Apr’28 





10153 June’28 
Sale |1003, 10012 
9612 Nov'28 
99 9914 


99 Nov’28 
9912 100% 
9114 93 
100 100 
104%, 105 
102 102 
115 115 
10212 Sept’28 
8712 8712 
10212 103% 
1045, 10453 
96 Dec'2 


951g Dec’28 
9714 Oct’28 
90 90 


100 July’28 
90 Dec’28 


“4 

9212 Nov’28 
90 May'28 
95%, Nov’28 
75 75 
76 7614 
76 Nov'28 
7614 Nov’28 
9312 947g 
Sale | 9612 9733 
10712}107 107 
96%g 991g] 99 99 


9812] 973, 
Sale| 924, 9312 
Nov’28 
10412 105 
103 10312 
9614 Aug’28 
9lig 9138 
933g 9312 


9734 


94 
28 Oct'28 


10214, Feb’28 
76 Nov’28 


9812 9812 
10312 Aug’28 


10012 May’28 
87 Nov'28 
957, July’28 
100 100 

105%, 105% 
10312 Dec’28 
10433 Nov’28 


103 10314 


7914 8034 
77%, Nov'28 
00 100 

85 8534 
86 Dec’26 
8412 Dec’26 
9514 9612 
lllig I111l¢2 
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38 
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S23 3 
S535 § 


103 
10214 107 
961, 96% 
8714 94 
87 97 
Olle 95 
27% 35 
26 32% 
10214 10214 
76 #8683 
70 8680 
97 108 
th 
100% lox 
8lig 90 
95 6 
99 106% 
103% 110%, 
991g 1061g 
10433 1008 
10212 106% 
83% 91 
86 86 
779 86% 
764 87 
100 104 
80% 890i, 
80ig 89lg 
821g 881g 
93 90% 
110%, 116 
110 118 
102 103 
90% 94 
104 
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ist & ref 5s series A......197. 
Fonda Johns & Giov ist 4s 1! 





q 
a? 
a 
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Ht 
: 


income 5s Feb 1957 
Olinois Central Ist gold 4e_..1951 











Springfield ¥s.1951/3 
Western Lines ist g 4s. ...1951/¥ 


¥ 
; 


Kentucky Central gold 4s_..1987 
ee Ind ~—_ 4}40.1961/35 


Stamped... ...........- 1961/3 
ics din ncabidiederon 1 
Lake Erie & West ist g 58_--1937|3 

G0lG O68. .....--...---- 
Lake Shr & Mich 8 g 3}4s_-1997|4 
25-year gold 48_--.------1931 


Leh Val Harbor Term gu 58.19 
Leh Val N Y ist gu g 4}48..1940 
Lehigh Val (Pa) cons g 48. ..2003 


BS 


SbugSPeGEEEeeee Ee Z22-%5 
ZueuZaumZrlucOZOn0eZ 


Lehigh Val RR gen 5s series. 2003 








Louisville & Nashville 5s. ...193 
Unified gold 4s.......... i980 J 


Registered 
Collateral trust gold 5s_..1931|/M 








Ur Z Zee 


ZALZ Zar ZZ00 eutiuwueuw000 Onda 


1071, 
10312 Nov’28 
1037g Feb’28 
-| 90 Oct’28 
109 Dec'28 
921g 92ig 
105 Nov’28 
10253 Oct'28 
9612 Nov’28 
92 Dec’28 








95 Nov’28 
95 May’28 
871g Oct’28 


4110714 Nov’28}-_..- 
110 ~—- 110g 
991, 100 


7712 Nov’28|-..-- 
76%, Oct’28}_-.-- 
847g Nov’28}|-_--- 
78% Nov’28 
88 Oct’27 
90 Oct’28 
92 <Apr’28 


103 10312 
97 


97 
91 Nov’28 
9412 Nov’28 
89 Oct’28}..--. 
103 Dec’28 
103 Nov’28 
Sale }10512 106 
9012 9112} 58 
77\¢ Feb’28)_.-- 
9814 9814 0 
9712 9712 
81 8212 
9434 95 
9434 96 
35 3812 
347g 37 
1014 12 
1g 92 
103 May’27 
8514 8612 
93 94 
100 Oct’28 
751g 7558 
9812 9953 
8914 9012 
91 Dec’28 
90 Sept’28 
921g Oct’28 


9753 9814 


ig Sale |1041g 
997% Dec’28 


88% 89 

89 June’28} .... 
98 9843 8 
99 Nov’28 
10714 


90 

9914 9934 
2| 897g Dec’28 
10312 Dec’28 
9434 95%, 


a|100i¢ Dee'd8)~ 
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97% | Mobile & Ohio gen gold 4s. _1938 
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Louisville & Nashv (Concluded) — 
10-year sec 7s...May 15 1 
lst refund 54s seriesA.. 

series 





Paducah & Mem Div 4s..1 
St Louis Div 2d gold 3s8..1980 
Mob & Montg Ist g jy 9 
South Ry joint Monon 4s .1 
Atl Knoxv & Cin Div ia. 1088 
Louisv Cin 
Mahon Coal RR 


PED. onrstmigunosmin 
1st gold 3}4s...-........ 1952 
20-year debenture 4s.._.. 1929 


Registered 
Mid of N J ist ext 5s......- 1 


sz 
amZZun00rcooZaEkau 


MS8tP&SSMocong 4s int gu’38 
) See 1938 
ist cons 5s gu as to int_...1938 
10-year coll trust 6 }4s....1931 
lst & ref 6s series A__.... 1946 
25-year 5}4s_..........- 1949 
1st Chicago Term s f 48...1941|M 
Mississipp Central Ist 58. ...1949}J 
901g | Mo Kan & Tex ist gold 4s___1990|3 
Mo-K-T RR pe lien Secor A. 1962/3 
40-year 4s series B_...... 1962/3 
Prior lien 444s ser D_..... 1978)5 
Gaon autos be cur A uae Saari 
Mo Pac Ist & ref relanioneen F 
General 4s__........._.- 5 iM 
Ist & ref 5s ser F......... 1977 LJ 
Mo Pac 34 7s ext at 4% July ‘oes M 
Ist & ref g 5s ser G___--- 8|M 


4 | Mob & Bir prior lien g Wa 22-1908 
Small 


on 


senagpunery Div lst g 58.1947|F 


Morris & Essex 1st gu 3448. .2000|9 


Assent cash war rct No 4 on 
1951 
Assen’ 
Naugatuck RR Ist g 48___.- 1954 
New England RR Cons wea J 


gu 
N J Junc RR guar Ist 4s_.._1986|F 
NOG&NE Ist ref & imp 44sA’52|3 


ist 5s series B_......-.-- A 
1st 5s series C__....--..- 1956|F 
Ist 444s series D_...-....- 1956|F 
lst 54s series A_....--.. 1954|A 


YB&MB Ist cong 5s__.1935 
Y Cent RR conv deb 6s..1935 
Consol 


1998 
Ref impt 4s series A_.2013 


5 
33 
Z 
i 
z 
‘ 
B85 
i 






potencies 6 /soawies 5... 5S 
Refunding 5}48 series B..1975 
N ¥ Connect 1st gu 4348 A--195 3 
lst guar 5s series B__..... er 


lst & ref 44s ser of 1927_. 1967 

















Harlem R & Pt Ches Ist 4s 1954 








O7 Ze BZuennruuoooZ 


100%, 


28 
9034 34% Nov’28 es | 


Certificates of deposit .- ae Se 


Cu ZoueRuue 








Ref & impt 444s......... 1977|M 
Moh & Mar Ist gu gold 48__.1991 "3 
Mont C Ist gu 6s.........-. 1937|3 

Ist guar gold 5s........-- 1937 


‘oe! w a ei BD NR he RR 00 SOAR 


: 
P 
5 
3 
3 





106 Nov’28 





mt 
ZZeu COO>ZZOu.O> POOuu Pm uuZ 


N Y Cent & Hud Riv M 3s'97 : 
Debenture gold 4... ...--1934 - 
30-year debenture 4s... - -1942 
Lake Shore coll gold se. 
Mich Cent coll gold 3}4s_-199 98 

N Y Chic & St L ist g 4-2-1887 
25-year debenture 4a... _- | 1931 
2d 6s series ABC...----- 1931 


SEEEEPREEREES EE 


——$<— 





———— 





no inn esha mn chilled Mi 
N Y Lack & W ist & ref gu 581973|M 
First & ref gu 444s con.._..1973|M 
NYLE& W Ist 7s ext_.._. 1930|M 
N Y & Jersey Ist 58... .... 2\F 
N Y & N E Bost Term 4s._.1939/A 
N YN H & H 2-c deb 4s___.1947|M 
Non-conv debenture 3 4s.1947|M 
Non-conv debenture 3 4s_ aoe a 
Non-conv debenture 4s. ..1955/J 
Non-conv debenture 4s--.-. 1956 mM 
Conv debenture 3348..... 1956) 3 
Conv debenture 68_...... 1948/3 
Collateral trust 6s........ 1 
Debenture 4s.......-.... 1957 


20 ZOuuuZeounor eZZZZZonteructicorrrrs 





z“z>- 





Week's 

see, | A 
Laat Sale. 
Low High) No.\iLow 


9912 Sept'28)- wong 
74 


2 
75 Nov'28 aca 
00 100 32 


88 July’28}____ 
99%, Nov’28}____ 
Apr’28}___. 
91lg Nov’28}____ 
° a soap dia 

Nov’28}___. 
30% 9912} 22 

Oct’ 








9912 9912 
9612 Nov'28 py nme 
95 95 1 
921g 921g 5 
90 ea 
ll 
25 
42 
1 
4 
5 
9 
3 
32 
28 
15 
24 
10412] 158 
36 
7712) 115 
9914] 114 
143 
933g} ___ 
103% Nov’28 ____ 
95 96 
8914 Dec’28]____ 
106 Oct’28|_-_ 
102 Nov’28}____ 
8014] 17 
9212 Dec’28/____ 
10llg 101g 
18 July’28}____ 
18% July’28}____ 
3 131g 
871g Aug’28}]____ 
1 15 
381g July’27]____ 
2312 
22 Apr’27|____ 
1 11%] 17 
86 Oct’28}____ 
981g Oct’28)____ 
8734 Dec’28}____ 
881g Nov’28)]____ 
96%, 97 15 
9014 9014 
9912 100 23 
9914 100 31 
100%g Dec’28}____ 
94 95 ll 
103% 10412 
96%, Oct’28 __ 
99%, Nov’28 ____ 


81lg 8112] 33 
7848 


9512 9512] «6 
9612 Feb28 
97% 98 


10112 102 16 





9012 91 | 46 
9012 Dec’28'...- 





b Due Feb. 1: 





: 
= 
3 


ee 
SpSsees"Sipees 
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. 
S 
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e3se 
4 


-_ 
ay 


SERSES 
5355 


8 
goessgsezs 


iad 
-= 


' 
388! Eases 
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guseses33 


85935288 9553°2*25" 
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859985 3832"33 


S32°53 
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to et 
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SONOS Week's H 2ZOnDS. Prtese Week's Range 
e % OCK EXCHANGE Range or NW. Y. STOCK EXCHANGE Friday, Range or Since 
Lg Ended Dec. 14. Last Sale. 3 Week Ended Dec. 14. Dec. 14. Last z Jan.1. 
= “ St L-San Fran pr lien 4s A see 3 gale, 87% - O47 4 
™ ™ fog $6,000" only June 1902/M 8] 74 75% pr ose 
Reg $5,000 only June 1992/M $ 7612 Apr’28/---- Con M 4seerles A...... 978|\M4 8B) 89%, Sale| 89 90 | 223 97% 
Pesatsaacean 6 Sim Betas Ra re ee Eg 
Providence & Boston és 1943/A oO 8753 Oct’28}---- t y gen 101% 8 
si seinen avin saiendianidsiie tomes AO $9%, Jan’28)---- General gold 5s. .........1931|5 J 1021g|1001, 10053 3 1031, 

NM Y & Putnam Ist con gu 4s 1933/|A O 8912 Nov’28/----. StL Poor aN W intgu be...1948/3 3 __.|102%, Nov’28]---- ill 

WY Susq & West ist ref 58.1937|3 J 9012 Nov’28)/---- St Louis Sou Ist gu g 46_.-..-. 1931|M $ 9714] 9753 Apr’28} ---- 9753 
24 gold 4}48.....--....-- FA 84%, Nov’28)---- St LS W Ist g 4s bond ctfs ..1989|M N Sale | 884, 10 9214 
General gold 5a. ........-. FA 7112 7112 1 2d g 4s inc bond ctfs_Nov 1989|3 J 83 | 83 Nov’28}---- 871, 
Terminal lst gold 56. ..... N 10112 Nov’28}---- Consol gold 48.......... 1932/3 D Sale | 953, 967s) 55 99 

WY W-ches& B ist seri14%s'46\3 J 8314 8412) 24 ist terminal & 58.1952\3 J Sale | 993, 10012) 18 1031g 

Nord Ry ext’lsf6}4s_.....- 1 Ao 102 103 44 St Paul & KCShL ou 060.05 FA 9414] 937, 937%, 10 98 

Norfolk South ist & ref A 56.1961|F A 8914 917% 8 er & on psi eves 153) 14 & ...-|100 weed wees 100 

Norfolk & South ist gold 56.1941|4 N 10053 Dec’28}-.-- st consol gold 4s........ _.--| 9312 Sept’28]---- 9614 

. = | . St Paul E Gr Trunk 1st 4448.1947/3 J _.--| 971g June’28|]----|| 971g 97% 
ort & West gen MN 102%, Oct’28/...- 

» Seevovmvent dant et FA 10435 Dec’28}-...- St Paul Minn & Man con 4s mito 33 _..| 9614 Nov’28j----|| 051g 96% 
New River ist gold 6s ....1932|A O 1031 Nov'28 oie ee © ccsccccece ae r 10814 105i Mov3s ----|| 103lg Pe 4 
N & W Ry Ist cons par AO 912 91%| 6|| 89% ose)  Registered_..............- 10512|1063, Mar’28| ---- 06% 

4 eens, AO 91ig Nov’28}_.-.- tomeaneh to gold 44s Ramee: | ; ----| 9912 ners ini 101% 
Div’1 1st lien & 4s...1944|3 3 921 93 16|| 921g 96%) _ Registered..........-....-. 9912} 9912 Dec’28} ---- 
10-yr conv 68. Ao : 9|M S$ 184 Nov’28}---- Mont ext Ist gold 4s-__---- 1937|3 D 9614] 94 Dec’28)---- Hb 
Pocah C & C joint 4s... _. 1941|\J D 9212 9212 6 Pacific ext guar 4s (sterling) "40/3 3 9212] 92 Nov’28}---- 

North Cent gen & ref 56 A_..1974|M 8 108 Aug’28}--.- St Paul Un Dep ist & ref 58.1972|3 J 1057g|1051g 105i, 2|| 1041g 1005 
Gen & ref 4348 ser A stpd_.1975|M 8 100% Oct’28}---- SA 4& Ar Pass lst gug 4s.-..1943)3 J) 90i2 92 | 9012 91 37|| 8753 

North Ohio 1st guar g 5s ....1945|A O 9612 9612) 3 Santa Fe Pres & Phen ist 5s .1942|M $/ 1 102 |100 Oct’28/----|] 100 104 

North Pacific prior lien 4s...1997|Q J 8978 91 84 Sav Fla & West lst g 6s_---- 1934/A O ..--|104 Oct’28|---~|| 100% 1 

Kah dasa neo 997\Q 3 8712 oo Po PRs eT the : slabs 10712 May'3s ----|| 10712 1 rf 
Gen lien ry &1d gt 3s.Jan 2047/Q F 6712 6812 gu g 48... 94 212 2 

sebeneses 7\Q ¥F 6514 6773) 12 Seaboard Air Line ee 0... 2 AO 75 | 80 Nov’28/-_--- 85 
Ref & impt 4340 seriea A_-2047 33 997, 99%) 2 Gold 4s stamped -.......- 50|A O 75 | 75 WDec’28}---.- 
Ref & impt 6s series B_...2047|\3 J 11212 11312) 112 Afjustment 5s_...... Oct 1949|F A Sale | 37% 3812] 247 S2ly 
Ret & impt 5s series C__..2047\3 J 105 105 2 Refunding 48_-.........-. 1959|4 O Sale | 6112 62%; 78 721, 
Ref & impt 5s series D....2047|3 J 105 105 4 lst & cons 6s series A_...1945|M $ Sale | 74 7612| 115 96% 

Sor ne of Gumren ae A : 107" at we Atl & Birm 30-yr Ist g 4841933 M 5 oo" 4 ee ate ; oo $8 
or Ry of guar loons A 107 June’28}--_- 2 2 

s&s — ———- Fila Ist gu 6s A. i 4 rn Sale | 72 727g oS 04% 

North Wisconsin Ist 6s... .. 1930|5 J 99 Sept’28|--_- ned 76 |721¢ 72le 

Og & L Cham Ist gug4s....1948|3 J 821g Nov’28|--.. Seaboard & Roan Ist 58 extd1931|J J 100 | 98 Nov’28\---- 100% 

Ohio Connecting Ry Ist 4s. .1943|M $ 953g Nov’28]_.-- So Car & Ga Ist ext 5448_...1929|M N 100 | 99% 99%! 3 101% 

Ohio River RR ist g 56....- 1936/3 D 104 Apr’28|---- S& WN Alaconsgu g 53. _....1936|/F A _.--]1071g 1071s; 1{| 100 107ig 
See pne ee be thd ogpenawians see718 bd 101 wae pe. Gen cons guar 50-yr 5s....1963;A @ 109 |1071g Dec’28 --..| 1071g 115 

Oregon Nav con g 48- .1946 9214 4 ; 

Ore Short Line Ist cone 6 5s. 108 3 3 106 1061 7 So Pac coll 4s (Cent Paccoll)k’49/J D 92 | 901g 9038 3 95 
Guar stpd cons 58........ J 3 10612 10612] 6/) 10512 111%] — Registered...............- JD _..-| 8933 Dec’28}---- 88 
Guar refunding 4s___.._.. i JID 9812 987g] 146 20-year conv 48__._. June 1929|M 8 Sale | 99 993g! 241 981, 100 

Oregon-Wash ist & ref 46_..1961|3 J 4 8814} 33 lst 4448 (Oregon Lines) A.1977|M 8 9934) 997, 997, 10 967s 104 

Pacific Coast Co Ist g 56. ...1946|3 D 7814 Nov’28]-_._- 20-year conv 58.........- 1934/3 D 10114]100 100%; 9]| 100 103% 

Pac RR of Mo Ist ext g 4s. .1938|F A 9312 Dec’28}--_- PORE co titinnieneets 1963|M S| Sale | 96%  97%4| 43]| 95tq 1001, 
2d extended gold 5s... . 1938|J J 100 Nov’28}-._- San Fran Term Ist 4s -...1950)A O 923g) 9014 Dec’28)---- 96 

Paducah & Ills istsf4348...1955|J J 1005g Oct’28}]_-__|| 10053 101%] —Registered._........-.-.-- AO}. ...-| 90 Nov’28}---- 2 9 

Paris-Lyons-Med RR extl 6s8.1958|F A 99 99%,) 90 007 | $0 Pac of Cal 1st con gu g 58-1937|M 10433] 106% June’28|----|| 105 108 
Sinking fund external] 78. .1958|M $ 103% 104 | 108 So Pac Coast lst gug 4s-.--1937|3 J 98 | 9512 Oct’28}_--- 97% 

Paris-Orleans RR sf 7s.._.. 1954|M $ 102% Oct’28}_-_- 1041, | 50 Pac RR Ist ref 4s_......- 1955|3 J Sale | 9112 9233) 45 O81, 
External fund 5s 1968|M 4 945g 9514] 23 DAGMIBGERs cine resccncene 36d ..--| 921g Nov’28|.--- 96 

Paulista Ry ist & refs f7s_..1942|M 8 104 1 Southern Ry mess acrammreste r Sale |110 a 48 as HT 

wee wcencoeenen-- .--|10912 Nov’28}---- 
RR cons g 4s. .1943|M N 945g Nov’28}____ Devel & gen 4s series A. ..1956/A O Sale | 88%, 8912] 131 
Consol gold 4s. .........- MmN 93 93 Registered_..........----- AO __.-| 8714 Sept’28!___- 714 
4 steri stpd dollar. 1 1948|M N 9414 Nov’28}___- Develop & gen 6s. ....... 1956)A O Sale |1135g 115g} 37|| 1181, 121 
Consolidated sf 4%s....- 1960|F A 101lig 10112 8 Develop & gen 6348. -.-.--- 1956|A O Sale {12212 11253) 35|| 117% 127 
General 4348 series A... __ 965|3 D 9 99%4| 172 Mem Div Ist g 5s........ 1996|5 J _.--]106 106 4 1 
General 5s series B.....__ JID 10612 10712) 21 St Louis Div Ist g 4s. ...- 1951|)3 J 93 | 903, Dec’28}.-_- 
10-year secured 7s. ..._.- 930|/A O 10212 1031] 135 East Tenn reorg lien g 58. .1938|M $ 103 |1051g Oct’28)__-_|] 10414 1051g 
year secured 6348... .- 1936\|F A 110 1% 62 Mob & Ohio coll tr 48___.. 1938|M $ sine 93 
ie tine cniae aban evel nen FA 112 Apr’28}]____ 
secured gold oul MWN 10212 10312) 46 Spokane Internal Ist g 58...1955)3 J 84 | 83% 8314 2 90 

Pa Co gu 334s coll tr A reg...1937|M $& 88 Oct’2Si.... Staten Island Ry lst 4348_._1943|)3 D wast OS MOPAR. cilia 
Guar 8 coll trust ser B_1941/F A 8712 Nov’28}____ Sunbury & Lewiston lst 48_.1936|J J oneal GO - MR Beencs 
Guar 3}8 trust ctfsC_.._1942|J D 89 Nov’28}_.__ Superior Short Line lst 5s..¢€1930|M 8 100 | 99% Apr’28)---- 99% 90% 
Guar 334s trust ctfs D__..1944|J D 8712 Nov’28}-____ Term Assn of St L Ist g 4}48.1939)A O ----| 9953 Dee’28/-_--- 

Guar 15-25-year gold 48...1931|A O 9733 9712} 15 lst cons gold 58. -.......- 1944/F A _.--]101% Dec’28}__--|| 10153 107 
Guar 4s ser E toes jw N 89 8914 2 Gen refund sfg4s_....... 1953|5 J e | 89 8 3 
Secured gold 4%{s_______- 3)|M N 99 9914] 158 Texarkana & Ft S lst 534s A1950\F A Sale |103 10412} 33)| 101% 1071, 

Pa Ohio & Det 1st & ref 4448A'77|A O 9714 9714] 28 Tex & N Ocom gold 58_..... 1943|3 J .---]101 Nov’28}.-.-.- 1 

Peoria & Eastern 1st cons 48_1940|A O 87 87 1 Texas & Pac Ist gold 5s. -_-_.- 2000/3 D 1107/1095, 109 10712 116 
Income 4s. .....___ A 990|Apr. 39 39 46 2d inc5s(Mar.28cpon) Dec 2000] Mar 103 1100 Oct’27}-.--_- aieiaial 

Peoria & Pekin Un Ist 5348_.1974|F A -1105 Nov’28}____ Gen & ref 5s series B_...- 1977|/A O Sale |10212 103 29 

Pere Marquette ist ser A 58_1956|3 J 1021g 10214} 17 La Div B L Ist g 58--...- 1931|8 J 1001s] 993, 100 13|| 991g 101% 
1st 4s series B.. 2... 956)3 J 8973 90 3 Tex Pac-Mo Pac Ter 5448-..1964|M § 10612|10612 10612} 1 10914 

Tol & Ohio Cent 1st gu 5s...1935|3 3 _..-|100 Dec’28}--__|] 100 103% 

Phila Balt & Wash lst g o.-2e MN 94 Oct’28/___- Western Div Ist g 5a... 1935|4 O Sale [10112 10112}--__ 103 
General 5s series B_______ 4iF A 1075g 107% General gold 5s. ......... 1935|3 D 100 |10112 Nov’28)}---- 99%, 1015 

Phillippine Ry list 20-79 of 41087 Ij 3 3514 36 2 Toledo Peoria & West lst 4s.1917|J J awnawt BO BEV Btiswas pa 

Pine Creek registered 1st 6¢.1932|} D 104 June’28}____ Rot Oe Dehua Db y eas 1950)A O a se, Bee OGls 

POC&stLgu4isA__._-1 1940|A O 10012 Nov’28}____ TolWV&Ogu4\sA -1931)3 3 a. eg Bee 100% 
Series B 414 1 AO 100ig 100! lst guar 414sseries B.....1933/J J _---| 9734 Oct’28|____|]] 07% 108% 
Beries C 434 MN 991g Oct’28}____ 1st guar 4s series C__....- 1942|M $ 90 | 9412 Nov’28}_-_-|| 9412 101 
——- me 95 Dec'28 eae Tor Ham & Buft Ist g 48. ...1946|3 D 90 | 893g Nov’28]_-_--|| 8933 94% 
Beries 9714 Sept’28]____ 

Series F Io 97 Aug’28|____ Ulster & Del 1st cons g 5s. ..1928|3 D 63 Dec’28}___- 76 
Series G MW 95 Oct’28\____ Certificates of deposit ......'.._. 6512 65 Nov.28}__-- 65 
Series H FA 971g July’28|____ Ist refun Oe ened a0 44 | 41 41 1 46 
Series FA 10012 10012) 2 nion Pacific Ist RR & idgt4s°47\J 3 Sale | 9353 95 | 65 99 
MN 995g 9953 1 33 _.--| 923, Dec’28}____|] Q1l2 O71, 
JD 10753 10814 8 [st lien & ref 4s. ....June 2008|™ & 9012' 893, 90%} 19 9 
3D -|113%, Jan’28}____ Gold 44s 7\5 5 Sale | 97 9712] 166|| 95% 101% 
AO 10753 10812} 27 Ist lien & ref 5s M8 110 |108%g 10812] 35 115% 
AO 11312 Jan’28}..__ 40-year g 4s JD 887g| 873g 887s] 100 90 
UNJRR& Cangen4s-__.__ 1944\™% «& 931g! 94 July’28]/____|]| O3lg 991g 
Is. 105 Oct’28}____ Utah & Nor Ist ext 4s_._... 1933|\3 3 ----| 96 MNov’28/___. 9613 
3 J 1035g July’28}____ Vandalia cons g 4s series A..1955|F A .---| 9514 Aug’28]____ os 
yO 1003, Nov’28}____ Cons s f 4s series B_......1957|M N =---| 9412 Oct’28]____ 991s 
53 3 10014 Aug’28}____ Vera Cruz & P assent 44s ..1934)-__-- ..--| 1812 Dec’28}___. 2316 
MN 901g Sept’28}____ a 5e series F_....1931|M 68 .---|10014 June’28}____|} 100%g 1011, 
3D 933, Dec’28}____ GORGE EB so dicccccnoous MN 10114/101 WDec’28}____]]| 100 103% 
2iF 4 103ig Oct’28}____ Va & Southw’n Ist gu 5g....2003)3 J ----| 9853 Oct’28}____ 9814 10714 
MR oe ees ae, 1st cons 50-year 5s_...... 1958;|A O Sale | 9312 9512 6|| 90 108% 
MN 75le Bev. 3 Virginian Ry 1st 5s series A_1962|M N Sale |1041g 105 74 109% 
us 80 Nov’28}____ Wabash RR Ist gold 5s_____ 1939|M N 102 10112 102 8|| 101 106%, 
AO 92%, 92% NG 80.6 5s 6m dco cens 1939|/F A 10012'100 100 8 10613 
AO 943, June’28]____ Ref & gensf5sser A__.1975|™% 8 ej|1021g 103 1|| 102 107% 
3 J 983g 9834 9 Debenture B 6s registered_1939|3 J ----| 8873 May’27|_-__- mie 
MN 791g May’28|____ lst lien 50-yr g term 48....1954/5 J 87g} 851g Nov’28}___- 
--1952)3 J 10412 June’28}____ Det & Chi ext istg 5s....1941/3 J ----}1053, July’28}___- 105% 
5s...1939|3 D 100 Nov’28}____ Des Moines Div Ist g 48_.1939|3 J 93 | 913, Nov’28}____|]| 91% 98% 
1940|5 J 5 May’28]___. Omaha Div Ist g 344s....1941|A O Sale | 84 84 1 88% 
40\3 J 712 Apr’28}____ Tol & Chic Div g 4s__._.- 1941/4 8 90 | 91 WDec’28}___. O5lg 
ois 3 9034 9114 Wabash Ry ref & gen 58 B__1976|A O Sale | 99 10014] 14]] 97% 105 
9A O 8414 843g 8 Ref & gen 44sSerC..... 1978|F A Sale | 903, 91 35|| 8853 
348....1934|M 8 957g 96 18 
~----1949|3 J 82 Nov’28|____ Warren Ist ref gug 3}48....2000|F A 80%| 83 Mar’2s|____|| 88 88 
Rutland Ist con g 4}4s_.....1941/3 J 91% Nov’28}____ Wash Cent Ist gold 4s... ._- 1948/Q M 9134| 905g Mar’28|____|| 9023 90%s 
Wash Term ist gu 3}4s_...- 1945|F A 8712| 86 Oct’28}____|| 831g 91 

St Jos & Grand Isl ist g +. ad -| 881g 881g 5 lst 40-year guar 4s_...... 1945|F A const Ge BOOT Madu 85 6 

St Lawr & Adir lst g 68 ..... 3 3 -}100 Dec’28}___- W Min W &N W Ist gu 5s ..1930/F A Sale | 987s 987g 5 9853 101 
2d gold 68. ............. 1998 Ao 105%, Nov’28}____ West Maryland Ist g 4s..... 1952;|A O Sale | 8014 82 72 78lg 87% 

@t L & Cairo guar g 4a ...... 11353 J 96%, Oct’28}____ lst & ref 534s series A....1977|3 J Sale | 99 100 16 961g 103i, 

S&L Ir Mt & 8 gen cong 58..1931/A O 9912 997s; 13 West N Y & Pa Ist g 5s__... att 3g 102 {10112 Dec’28}____1| 100 106 
Stamped guar Ss.........1931/A O 101%, Dec’27]___ Gen gold 48__......._._ AO] Q1lg Mile] 91144 91%! 2/| Sip Oba 
Unified & ref gold 4s .....1929)3 J 834 991g} 80 Western Pac ist aor A’bs_~--1046|™ 8} 9712 Sale | 97 981s} 241; 97 101 
eS Ae Div iat 6 te. _..-29838 9453 9514] 154] 94 97%] Registered...............__. MB) _____ ____| 971g Aug’28}]____|| 97Ig 97% 

StjL M Bridge Ter gu g 5s ..1930/A O 1 00 2 West Shore ist daguar aE: 2361/3 J} 87%, Sale | 87% 884] 55]| Sélg OBlg 

bik uaste aii o------2361/3 Jj 8653 8734) 8653 8653 4|\| 83% 98 
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BONDS 
%, Y. STOCK EXCHANGE 
Week Ended Dec. 14. 


Wheeling & Lake Erie— 
Ext’n & impt gold Se_...- 1930 
Bede ae A.-- ies 


Wis Cent 50-yr Ist gen 48... 1949 


Sup & Dui div & term ist 4s °36) 


Wor & Con East Ist 4}4s8__. 1943 


INDUSTRIALS 


Abraham & Straus deb 5 4s_1943 

Wan MONGIOEE. . 6c ccsacnsaccs 
4adame Express coll tr g 4s... 1948 
Adriatic Elec Co extl 7s____1952 
Ajax Rubber Ist 15-yr s f 86.1936 
Alaska Gold M deb 68 A-_. . 1925 

Conv deb 6s series B_.-.- 1926 


Amer Ice s f deb 5s.______. 1953 
4m Mach & Foy sf 66. _ ._..1939 
&merican Natural Gas Corp— 
Deb 6 ¥s (with purch warr) '42 
am Sm & R Ist 30-yr 58 ser A °47 





deb 
Antilia (Comp Aszuc) 8 ee... PY 
ark & Mem Bridge & Ter 58.1964 
4rmour & Co ist 4}4s_____. 1939 


Cons 30-year 6s series A__1 

Cons 30-year 5 4s ser B_..1953|F 
Bing & Bing deb 6 4s_.__... 1 
Botany Cons Mills 6 }4s_...- 1934)A 


Registered. _............-- 
General 6s series B _ . . ....1930/3 
Sklyn-Man R T sec 6s. ._.__ 
Bklyn Qu Co & Sub con gtd 5s 41 
lst 56 stamped.......... 1941 


3-yr 7% secured notes... 1921 
Sklyn Un El Ist g 4-56__...- 1950 
Stam SS ee 1950 
Bklyn Un Gas Ist cons g 58. .1945 
ay Bt series A... 1947 
Conv deb 54s. -...----- 1936 
Buff & Susa Iron > het 932 
Bush Terminal ist 4s___.__. 1952 
Consol 6. .....-....-... 1955 
Bush Term Bldgs 5s gu tax-ex 60 
8y-Prod Coke ist 544s A_..1945 
CalG & E Corp unif & ref 58.1937 
ileum conv deb s f 681939 
Conv deb sf54s.-.-_-..- 1938 
ist sf g 7s. ..1942 
88 L Ist & gen 6s. ..1941 
Cent Dist Tel ist 30-yr 58. .1943 
Cent Foundry ist sf 6s May 1931 
Central Steel lst gs f 8s_.... 1941 
Certain-teed Prod 534s A... .1948 
Cespedes Sugar Co ist sf 7348 '39 
Chic City & Conn Rys 5sJan 1927 
Ch G L & Coke Ist gu g 58. ..1937 
Chicago Rys Ist 58......... 
Chile Copper Co deb 5s. ..-.-. 1947 
Cin G&E ist M 48 A__.__- 1968 
Clearfield Bit Coal Ist 4s__..1940 
Colon Oil conv deb 6s..-.--. 1938 
Colo F &I Cogensf 5s....-. 
Col Indus Ist & coll 5s gu... .1934 
Columbia G & E deb 5s. --..-. 952 
Columbus Gas Ist gold 5s. . .1932 
Columbus Ry P & L Ist 44s 1957 
Commercial Cable lst g 48. .2397 
Commercial Credit s f 6s. . ..1934 
Coltref5%% notes..... 1935 
nm’) Invest Tr deb 6¢e___ 1948 
Computing-Tab-Rec s f 68. .1941 
Conn Ry &L leté&refg4}ss-..1951 
Stamped guar4}4s-_--.-...-. 1961 
Consolidated Hydro-Elee Works 


berg 7: 
Cons Coal of Md 1st & ref 56.1950 


1 
16-yr deb 5s with warr_ “ibaa! 
Cont Pap & Bag Millis 6s. ats 





re 


00%g 100 Sept’28 --.-- 
73! 90 Dec’28'---- 
9712 Nov’28 .-.-- 
8914 Deo 28) bean 


a Zee Oumar 
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“Hackensack Water Ist 4s. ..1952 
































BONDS 
N.Y. STOCK EXCHANGE 
Week Ended Dec. 14, 





Copenhagen Telep ext 6s... .1950 
‘orn Prod Refg ist 25-yrsf 5s '34 
Crown Cork & Seals f6s_...1947 
Crown- Willamette Pap 6s__.1951 
Cuba Cane Sugar conv 7s _..1930 
Conv deben stamped 8% _ 1930 
Cuban Am Sugar Ist coll 8s. 1931 
Cuban Dom Sug Ist 74s__.1944 
Cumb T & T Ist & gen 5s___1937 
Cuyamel Fruit ist sf 6s A... 1940 
Denver Cons Tramw Ist 5s__1933 
Den Gas & EL Ist & ref sf g 58°51 
Stamped as to Pa tax. ___. 1951 
Dery Corp (D G) Ist sf 7s. .194z 
Detroit Edison 1st coll tr 58.1933 
Ist & ref 5s series A_July 1940 


Gen & ref 5s series A_____ 1949 
lst & ref 6s series B__July 1940 
Gen & ref 5s ser B........ 195 
Bee eee 1962 
Det United ist cons g 44s. _1932 
Dodge Bros deb 6s__....___ 1940 


Dold (Jacob) Pack Ist 6s__..1942 
Dominion Iron & Steel 5s. . . 1939 
Donner Steel Ist ref 7s_._.__ 1942 
Duke-Price Pow 1st 6s ser A '66 
Duquesne Light Ist 44s A__1967 
East Cuba Sug 15-yr sf g 7448 '37 
Ed El Ill Bkn Ist con g 4s__ _1939 
Ed Elec Ill lst cons g 5s. _..- 1995 
Elec Pow Corp (Gerimnany)6 s8'50 
Elk Horn Coal Ist & ref 648.1931 

Deb 7% notes (with warr’ts ‘31 
Equit Gas Light Ist con 58 ._1932 
Federal Light & Tr Ist 5s_ . 1942 

1st lien s f 5s stamped - . _ _1942 





1st lien 6s stamped. ...___ 1942 
30-year deb 6s ser B__.....- 1954 
Federated Metalssf7s....-. 1939 
Flat deb 7s (with warr) _.__. 1946 

Without stock purch warrants. 
Fisk Rubber Ist sf 8s____... 1941 


Ft Smith Lt & Tr ist g 58... 1936 
Frameric Ind & Deb 20-yr 7 4s'42 
Francisco Sugar Ist s f 74s. _1942 
Freoch Nat Maii SS Lines 7s 1949 
Gas & El of Berg Co cons g 581949 





Gen Asphalt conv 6s_...... 1939 
Gen Cable Ist sf 544s A___.1947 
Gen Electric deb g 3 4s-_-~-_- 1942 
Gen Elec (Germany) 7s Jan 15 45 
8 f deb 6 4s with warr-. _ _ _1940 
Without warr'tsattach’d °40 
20-year sf deb6s__...... 1948 
Gen Mot Accept deb 68- . __- 1937 
Genl Petrol Ist sf5s_...... 1 


940 

Gen Refr Ist sf 6s ser A... 1952 
Good Hope Steel & I sec 7s ..1945 
Goodrich (B F) Co Ist 6 4s_.1947 
Goodyear Tire & Rub Ist 5s .1957 
Gotham Silk Hosiery deb 6s _ 1936 
Gould Coupler ist sf 6s_.... 1940 
Gt Cons E! Power(Japan)7s_ 1944 
lst & gensf6}4s_......- 1950 
Great Falls Power Ist sf 5s. .1940 
Gulf States Steel deb 5348. ..1942 





Hartford St Ry Ist 4s__..-.- 1930 
Havana Elec consol g 5s. . . .1952 
Deb 5}48 series of 1926. ..1951 
Hoe (R) & Co 1st 648 ser A_1934 
Holland-Amer Line 6s (flat) . 194 
Hudson Coal wg A gle 1962 
Hudson Co Gas Ist g 5s_ ._.- 1940 
Humble Oil & Refining 5348-1932 
Deb gold 5e_ -_.....-...-. 1937 
Iinotel Bell Telephone 5s . . .1956 
Illinois Steel deb 44s. ..._- 1940 
Ilseder Steel Corp sf 7s. --..- ore 
EN is 5 0 mw pimavne ones 
Indiana Limestone Ist s f 6s. loa 
Ind Nat Gas & Oil 5s. ...... 1936 
Indiana Steel Ist 5s. .._._.- 195: 
Ingersoll-Rand Ist 5s Dec 31 1935 
Inland Steel Ist 4%s-_---_-- 1978 


Inspiration Con Copper 6 4s 1931 
Interboro Rap Tran Ist 5s. .1966 
Stamped 


Registered 

10-year 6s... ...........1932 

10-year conv 7% notes. _.1932 
Int Agric Corp Ist 20-yr 5s _ .1932 

Stamped extended to 1942 
Int Cement conv deb 5a. ...-. 
Internat Match deb 5s___.-- 1 
Inter Mercan Marine s f 6s_ . 1941 
me yo Paper 5s ser A _ 1947 

Refsf6sserA._.....-.- 1955 
Int Telep & Teleg deb g 448 room 
Kansas City Pow & Lt 58. ..1952 

lst gold 434s series B__..-. 1957 
Kansas Gas & Electric 6s8_ ..1952 
Kayser (Julius) & Co deb 5s '47 
Keith (B F) Corp Ist 6s... 1946 
Kelly-Springf Tire 8% notes_.1931 
Keystone Telep Co Ist 5s. ..1935 
Kings County El & P g 58. . .1937 


se 
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Purchase money 6s-_..-.... 1997 
Kings County my 4 lst g 48. .1949 

Stamped guar 4s8_........ 1949 
Kings County Lighting 5s. ..1954 

First & ref 64a. -.....--- 1954 


Kinney (GR) & Co 7% % notes’36 
Kresge Found’n coll tr 6s- . .1936 
Lackawanna Steel Ist 58 A. .1950 


Lac Gas L of St L ref&ext 56.1934 
Coll & ref 5s series C__.1953 
Lehigh C & Nav sf 4448 A_.1954 
Lehigh Valley Coal Ist g 5s_.1933 
TONE - nn anwoineammna 

lst 40-yr gu int red to 4% _193 





3 

lst & refaf5e........... 1934 
TT Ch) ae 1944 
lst & refaf5e........... 1954 
lst & refafSe........... 1964 
lst & refaf5e....-......1974 
Lex Ave & P F 1st gu g 58_..1993 
pats & Mpegs Tepeere 7s. sane 
cs te chet en es apes ven Ads aie 1951 
Licuid Carbonic Corp 68 . ...1941 


Loew’s Inc deb 6s with warr _1941;A O 
Without stock pur warrants.|A O 


Lombard Elec Ist 7s_.....- 1952}....| - 
Lorillard (P) Co 7a_........ 1944/4 S| 
| RE EE BSNS AO 
Ons ant ceded dude 1951 


MONS. odd. tebe ced 1937|3 9 
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Préce Week's Rano: 
Friday, Range or Sine 
Dec. 14. | Last Sale Jan. 
Ba “Ask Loe Heeb | ® Low Hist 
sans 99% 100 1 
99%, 10012 10314. Dec'28 100 1031, 
98 Sale | 97% 997 97% 1 
101% Sale /1014 10212 101%4 103% 
7514 7912 7544 76ig 7 
77lg Sale | 76 80 Ig 
104 1041, 103% 1041, 10314 108 
98 Sale | 9 98 97 101% 
10214 1023, 10319 10212 09% 104% 
9912 Bale | 9912 991g 981g 101 
sess saael 26 Dewar Ww 
1017s Sale 101 10178 985, 1038 
101%, Sale 101% 101% 99 103 
70 Tile 72 72 501g 75 
10112 __.. 101% 102% 1014 103% 
1035s Sale 1015s 10353 10153 105% 
103 104 |102% 103 101%, 106% 
10714 Sale 10744 108 106 110 
104 105 |104% 105% 101% 107 
10514 10612 10553 Dec’28 1021, 107% 
9712 97 95 7s 
102 Sale |102 10234 86% 109% 
86l2 88 | 8612 86lz 80% 88s 
0 10012 97 Nov’28 85 101 
8 98% 98% Dec’28 90 1 
1047 105 |104% 105 1035, 106% 
1 Sale | 9912 1 28 104 
94 95 | 93 79 105% 
95 96 | 96l2 Dec'28 ----| 93% 99 
11012 114 |11012 Dec’28'_-.-|| 108% 117% 
931g Sale! 931g 94 | 14] 931g 901s 
90 Sale| 90 904; 1411 90 9 
78 80 | 80 Deo'28 -.--| 74 «91 
_... 83 |100 Dec’28'..--|| 99 10215 
99 100 | 97 9712 || 96 108% 
97% 99 | 97 98 | 95 10115 
10312 Sale 103 104%, 14|| 100 106% 
10012 Sale 10014 10012 4\| 97 106 
100 Sale 10153 96 103 
146 Sale 14212 148 |} 100s. 174 
95% Sale| 9514, 9612 172'| 91 20% 
11114 Sale 111% 111% 110 
10212 ._.. 10433 Nov'28 ....|! xr» 10a 
104 10412 10314 104 10314 110%, 
10412 Sale 104 104ig! 104 110% 
101!2 Sale 10112 102 101 1031; 
10214 _...105 July’28'..--|| 105 107% 
107 107% 107 10712) 5)| 106 117 
98% Sale | 98% 9912) 41/| 98% 101 
9453 _ 945, 9 4 9410 96 
102 102% 101% 103 34); 101% 106% 
120 124 121 122 117 12615 
99 Sale | 99 100%; 21|| 961, 101% 
93 Sale} 9253 93% 9 
103 Sale 10212 103 101%, 104% 
101 10153 1015s 101%) 16/| 9614 102% 
10712 Sale .105 10712 102 108% 
9712 991g 9712 9912' 14] 9712 108 
106% Sale 10612 10712! 41)| 10612 108% 
927% Sale | 921g § 927%| 130 
1 Sale 1 10014) 11|] 9913 108 
727, Sale| 72% 7312 21!) 69 
9812 Sale | 981g 98%| 45] 97 101% 
93% Sale | 9312 93%! 20 | 92% 
10514 _...'105% Dec’28'_.__|| 104g 106% 
9812 Sale | 971g 9914) 14! 961% 101 
> ig foi 28 87%, 92% 
9614 _---| 961g Nov’28 951g 961g 
83 8612 84 Dec’28 81 98 
68 69 | 68 68% 16| 68 78% 
88% Sale | 88%, 901g) 10]| 88% 
101'g 10112 1011g 1011g! 4|| 10053 104% 
8712 Sale | 8614 8712) 100,| 86 
103% 105% 103%, 104 2;| 1001g 109 
10112 Sale ;101 102 | 47 
10012 Sale |100 101 | 30]] 98 101% 
10353 Sale |1031g 104%) 22 
9814 Sale | 98 9814; 8i| 96 101% 
103 103144103 Dec’28|__.- 1 
92 Sale | 92 92 | 22); Qllg 921, 
92 Sale| 91% 92 | 261] 867% 101% 
9912 _...| 9912 9912 97 1 
104 e@ 10314 104%| 26)! 1021, 10 
_... ----|102 Sept’28|____|] 101 104 
917g Sale| 9112 93%) 66!| Q1lg 94% 
101% Sale [10112 102 | 16|| 100 102% 
77% Sale | 7733  7814| 132]| 7419 86% 
77% Sale | 7733 7812] 144)| 741g 86% 
....! 77 Nov’28|_...|} 76% 83 
77ig Sale 7712 78!l2|_-_.| 70 90 
1 Sale 994 1 96% 103% 
9212 9312, 9212 Dec’28|____ 100 
82 8212 82 8 11'|| 77 86% 
104 Sale |102 10412| 200'| 9412 106 
9712 Sale | 97 98 | 108|| 965 1 
10112 102 |1011g 102 | 15/| 101 106% 
Sale| 931, 94%) 47/|] 9314 102% 
96% Sale | 96 9812} 87|| 96 105% 
9514 Sale| 9412 9512! 75\| Dale 
10312 Sale |10312 1037 10212 105% 
10014 10012 10114 Nov’28]____|] 100%, 105% 
10512 Sale {10514 1052) 15)| 1041g 1061 
13012 Sale |127 13112} 51/] 105% 148 
<--- 927) 93 9 5'| 88 101 
110 Sale |110 1101s! 20.) 106% 110% 
92 9412 931g Nov’28_.__|! 931 99 
10312 __..(103 Oct’28'___-|| 10214 307% 
130 _--.|130 Nov’28\_-_-]| 125 
785g 85 | 801g Dec’28'___-|| 805, 91) 
7914 81 | 78% 7834|  1|| 78% 901, 
103 Sale |103 10312} 2/| 100 107% 
116%4 11612 11612 Nov’28)__--|] 114% 120 
105 10612 105 10512 105 108% 
103 1041g'10412 104%)  5/| 102%, 105% 
99 101710112 102 7|| 100%g 1 
10114 Sale |10114 102 | 16)| 99 104% 
10412 Sale |10412 10412] 14 1 
9914 9912' 9914 9914] 2)| 9014 101% 
99 1007101 Dec’28|_._.|| 97 1 
_.. .---|100  Oct’28|----|| 100 103 
9212 97 | 97 Aug’28!_._-|| 97 
101 _.-./101 Sept’28|_---|| 101 109 
_... 94 | 96 Nov’28|_---|| 96 104% 
~~~ ©9353) 9553 Nov’28}__--|| 95% 101% 
~~" 93%| 94 Nov’28|_---|| 94 100% 
77" 69238! 96 Sept’2s}___- 993, 
an . enwal B90 Man ael...- 
12012 Sale 12012 121 120 127 
10214 Sale |102 10212} 14]| 907%, 105% 
175. Sale \175 17812} 12|| 118 208 
i Gls (40" 188) | a tan 
1 Sale 4 ? 
_ _./100 100 3 100 100 
112° 113 (112 112g ‘ 1181s 
sees wcnclll? Apeae 117. 117 
Sale , 90 927%} 11 | 81% 98% 
30% Sale , 891, 9112, 33, 88% O7', 
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5 | = | 
Week eOnos Price Week's Ran ¢ 
oe priate Ra - yoy N. Y. STOCK EXCHANGE § Friday, Range oF Stmce 
N. YY. STOCK FEXCHANGE riday, nge OF 
Week Ended Dec. 14. = Dec. 14. Last Sate. Jan. 1. Week Ended Dee. 14. ™~ Dec. 14. Lis Sale. | S%|| Jan. 1 
Btw Ask| Low Ath) Ne \\Low High Bu Ask| Low HtdiNo.\||\Low Hton 
' 56.1952|M M) 1035s 104 [103 103 7\| 1005, 106% | Pure Oll s f 544% notes....1937/F A) 100 Sale | 99 100 66|| O71, 102% 
Couleville a a Pe + yh 5|| 94 981, ] Purity Bakeries sfdeb 5s...1948/J Jj 941g Sale | 94 941g] 10)| O2lg O55, 
Cower Austrian Hydro El Pow— Remington Arms 68_....--.- 1937|PA N} 100 101 | 997%, 100%) 29]) 97 101 
ea RAR F Al 855 Sale | 851, 8553} 12|| 85 91% | Rem Rand deb 6%s with war '47|M N| 92%, Sale | 92% 94 | 194) 92 97% 
MeCrory Stores Corp deb cise J Di 99 Sale| 98% 9943! 65]| 985: 1025 | Repub I & S 10-30-yr 5861_-1940/A O} 10153 10212/10153 10153] 1]| 99% i06ls 
WManati Sugar let sf 748...1942/A O]| 975, 98 | 9612 98 21\| 91 100%] Ref & gen 54s series A_..1953|3 J} 101%, Sale |101%, 101%) 1/| 1001, 105 
Moshes Ry (N Y) cons g 48.1990/A O} 6512 67 | 65 6712} 47|| 65 171 | Reinelbe Union 7s with war.1946|3 J] 101 103 {102 1027} 20/| 102 113% 
Din didn vcicwupecauk 2013/3 Di) 56 6312] 6312 Oct’28|____|| 60 7114] Without stk purch war...1946|/3 Jj] 9614 Sale| 957, 9614] 42/| 95%, 
wanila § Elec Ry & Lt sf 58..1953|M 8) 96%, ___.| 99 WNov’28]____|| 96 1031; | Rhine-Main-Danube 7s A-..1950|M &| 10014 Sale |1001, 10114] 12] 100i, 104 
Marion Steam Shove sf68..1947)A O] 9812 99 | 98% 9844 98%, 102 | Rhine-Westphalia Elec Pow i * Ka MW! 103 Sale |101%, 103 71} 100 103 
Mire Tr Co ctfs of partic in Direct mtge 66...--...-- 2iM NM! 9014 Sale | 89% 9012] 23)| 89le 96 
AI Namm & Son Ist 6s_.1943/3 D/ ____ 1027%/103 103 2|} 103 106 Cons m 68 of 1928...---- 1953 F Aj 93 Sale | 923%, 9334) 89)| 92% 94% 
Market St Ry 7s ser A April 1940/Q J] 9612 Sale | 9612 9633} 311] 96 1001; | Rima Steel Ist sf 7s.....--- 1955|F Aj 9212 Sale | 9212 9212 7i| 92 98 
Meridional El Ist 7#...---- 1957|A ©] 97 Sale | 97 98 11|| 961, 100% | Rochester Gas & El 7s ser B.1946|/M 6S} 10814 10912/108 10812f 2/) 107% 114 
Metr Ed Ist & ref 5 ser C..1953/J3 J] 10414 Sale 103 10414] 10)| 10014 105 Gen mtge 5% series C..1948|M $| 106  __._/106 Dec’28/--..|| 104 108i, 
Metr West Side El (Chic) 48.1938|F Aj _... 77 | 7712 Nov’28]____|| 7712, 848 Gen mtge 4348 series D_--1977|M $/ 10012 10112/1011g Dec’28}..__|| 1011 102 
Miag Mill Mach 7e with war.1956/3 Dj} _... 94 | 97 WNov’28]____|] 961, 103 | Roch & PittsC & I pm 5s..1946|M N| 90 -...| 90 Dec’28/____|| 90 90% 
Without warrants.........-- - . 91 917%) 94 94 1|] 891g 9812] St Jos Ry Lt & Pr ist 58....1937|M NM) 951g 96 | 96 96 94 Q8% 
M nt Petrol ist 6348-_.1940 105 Sale |105 10514] 27]| 10412 1061. : 
sdidvaie Steel & Daeretée 1936| 8] 997% Sale | 997% 102 80|| 98% 102% | St Joseph Stk Yds lst 4348..1930/3 J} 98% __..| 9853 Nov’28]____/| 96 99 
Milw E) By oh Lt ref & ext 4%40°31|3 J) _... 98%] 98% 100 9|| 97i2 100% | St L Rock Mt & P Ssstmpd_1955|/J 5} 7512 78%] 7512 76 5|| 75le 70% 
General & ref 5s series A_.1951|J ©] 1025, Sale [10212 1025 3|| 1021¢ 1054, | St Paul City Cable cons 58..1937|5 J] _... 9714] 92 Nov’28}]____ 91 98h 
ist & ref 5s series B_...- 1961/3 D/ 10012 Sale |10012 10112] 14/| 9914 1034 | San Antonio Pub Serv Ist 66_1952/3 J) 10612 Sale |10553 10612} 12/| 105%, 109% 
Montana Power ist 56 A-..-1943|3 3] 102%, Sale |102%, 103 | 36]| 100% 1061, | Saxon Pub Wks (Germany) 78'45|F A} 9912 Sale | 99 100 | 79)| 99 103% 
Deb 5s series A__.-..---- 1962}3 D/ 100 Sale| 9912 100%] 30]] 99 195 Gen ref guar 6)48---.----- 1951)" N; 94 Sale | 93 9412} 48] 93 98 
Montecatini Min & Ag:io— Schulco Co guar 6%4s.------ 1946|5 5] 10053 Sale |1001g 10153] 14!| 1001g 105% 
Deb 7s with warrante....1937|9 J] 119%, Sale {1161, 119 88|} 100% 13112] Guarsf 64s series B_-.-- 1946/4 8] 101 10114)101 10114 4|| 100 105 
Without warrante_........ 3 J} 94 Sale | 9314 9414] 93/] 93 1011, | Sharon Steel Hoop sf 548.1948|M N} ____ 977%| 9712 977 5|} 951g 98% 
Montreal Tram ist & ref 58..1941/J 3) 981, 9914] 9812 9812 5i| 981g 1021 | Shell Pipe Lines f deb 5s....1952;M Ni 97 Sale | 96% 9714] 99)| 93% 98% 
Gen & ret s f 5s series A...1955|A O| 97 __._} 981, Nov’28]____ 98 1017. | Shell Union Oil sf deb 58...1947|M N| 98%, Sale | 9812 9844] 106 947, 1001, 
oo 955|A O| 97 ____| 9853 Sept’28}____|] 985g 1001. | Shinyetesu El Pow Ist 644s8.-1952|J BD) 91 9214] 90g 9074) 59); 903, D6l, 
Morris & ne lst s f 4348....1939|3 3] 8712 Sale | 8712 88 40|| 851g 88% | Shubert Theatre 6e.June 15 1942/3 D| 9114 Sale | 91 9112 8i| 88 04% 
tortenge Bond Co és ser 3- .1906 AQ} 82 90 | 82 Dec’28]____|| 82 8212] Siemens & Halske sf 7s_---- 1935/5 3] 101 101%4/101% 101%] 1|| 99 106 
10-25-year 6s series 3..._- 932/3 J} 9712 99 | 9712 98 12]] 96% 99%} Debs f6}4s.-.-...----- 1951)M 8] 10412 105 |106 106 8}| 10412 112 
Murray Body ist 6448.-...-.- 1034 J Bi 10153 Sale 10112 102 27\| 905, 102 8 f 6s allot etfs 50% pd _."51|M $| 104 Sale {104 10534) 13]] 104 107% 
Mutual Fuel Gas Ist gu g 56.1947|M ™ 10112 __.-|102 Oct’28}____]] 102 107 | Sierra & San Fran Power 58.1949/F Aj 1001, 101 |100 10012 6|| 981g 106 
Mut Un Tel gtd 6s ext at 5% 1941) N) ________/104%4 July’28]____ |] 10214 104% | Silesia Elec Corp 6 f 6}48...-1946/F A] _.__ _...| 9112 9112] 2]] 903% 96 
Namm (A I) & Son—See Mfrs Tr Silesian-Am Exp coll tr 78...1941|F A! 97%, Sale | 973, 9812; 13/]} 96 102 
Nassau Elec guar gold 48...1951 4 J} 56 Sale‘ 5512 57 7 5512 65 Simms Petrol6% notes..... 19291M NM} 100 103%,101 WNov’28}____ 981, 1081; 
Nat Dairy Prod deb 5%s_-.1948 F A| 98 Sale 98 98%] 210,| 95% 99%, | Sinclair Cons Oi] 15-year 78.1937,M4¥ 8] 10212 Sale 101%, 103%) 49] 100 104% 
‘Nat Enam & Stampg Ist 56.1929|3 D/ 101 ---. 101 Oct’28]____|} 101 10412] 1st lien coll 6s series D....1930|M $| 9914 Sale | 991, 9912] 161] 9714 100% 
Nat Radiator deb 64s-_---- 1947|F Aj 78 Sale 78 7814] 18] 731g 101 ist lien 634s series D_..-- 1938}3 D/ 100%, Sale 100% 10134] 68] 95% 10225 
Nat Starch 20-year deb 58..1930/3 J} 98 101 100 Nov’28]____|] 100 100% | Sinclair Crude Oil 544s ser A.1938/J J} 972, Sale | 9712 97%] 65] 41g 99% 
National Tube Ist 9 f 58_...1952/M' N| 1041, Sale 104 10414] 30/| 102 10514 | Sinclair Pipe Line s f 56__--- 1942/4 @| 9453 Sale | 9412 95 34] 93 97% 
Newark Consol Gas cons 58.1948/J B) 103 10513104 Dee’28}____|] 102 108 | Skelly Oll deb 544s_--.----- ipaslaa 8} 9353 Sale | 93 94 41|| 91% 96%, 
New England Tel & Tel 5s A 1952|3 D| 10653 Sale 1061g 107 16|| 1051g 111%, | Smith (A O) Corp Ist 6}48..1933/M N| 1017, Sale |101%, 102 14} 101 10315 
lst g 44s series B_..____- 1961/*"@ N} 10014 Sale | 99%, 10014] 75/| 9912 106 | South Porto Rico Sugar 7s_-1941/J BD) 106 107 |106 10614 3} 105 110% 
New Orl Pub Serv ist 53 4.-2 A QO 97 Sale | 96% 971g} 22|| 95 1015 | South Bell Tel & Tel ists f5s1941|3 J) 10314 Sale |1031g 104 6 | 10212 1061; 
First & ref 58 series B_.__- 1955|J D| 97 Sale | 96 97 36|| 95%, 1011; | Southern Colo Power 6s A-.1947|3 J} 10314 103%4'103 1041s} 7} 102 107% 
N Y Dock 50-year 1st g 4s..1951)F A} 82 85 | 86 WDec’28}____|| 84 90 |S’west Bell Tel lst & ref 58..1954|F A) 1041, Sale {10312 10414] 39|] 10214 107% 
is a petnekin as 938)A O] 8s 90 | 88 9014 15|| 88 94 | Spring Val Water lst g 5s...1943|MV N; 9912 ____,|1001g Nov’28]____|] 99ig 1021, 
Y Edison ist & ref 6448 A.1941/4 ©] 115 Sale |114%, 1154] 22/] 113 119 | Standard Milling Ist 58_._-- 1930|M | 9912 10013) 99%, 100g 98% 101% 
1st lien & ref 5s series B_..1944|A ©] 103%, Sale 10353 104 35|| 103 106 Ist & ref 5}48.-.-...---- 1945)M4 8) ____ 104 [103 Dec’28|____|| 102% 104% 
N Y Gas El Lt H & Prg 58..1948/J ®] 10712 111 107% 107%, 7\| 1055, 111% | Stand Oil of N J deb 5s Dec 15 °46|F A! 10253 Sale |102 103 | 101 104 
Lee ----| __.. ..--1110 Apr’28]____|] 110 116 |Stand Oll of N Y deb 4%4s_-1951|/J DB] 971, 9714] 97 98 7 145 98s 
Purchase money gold 48..1949|F Al 941 94% 9414 9412} 13]| 921g 98% | Stevens Hotel ist 6s series A.1945/J 4] 995g Sale | 99 9973} 311] 971e 102% 
NYLE&WC&RR5Ms_-1942\M N| 98 ___-11025, Oct’27|____|| __.. __-_ | Sugar Estates (Oriente) 7s..1942|M &| 97 Sale | 97 97 9} 97 101% 
NY LE& W Dock & Imp 58 1943/3 3] 10014 ----|100 Aug’28]____|} 100 102); | Superior Oil 1st 6 f 7s_.--.--- 1929/F A/ ____ 10012100 Nov’28!____|] 100 110 
NY & QEILGP 1st g 58..1930/F A) 100 _---|100 100 987%, 161% | Syracuse Lighting Ist g 58--1951/3 Dj 10612 ____|10612 10612 —3)] 105 110 
W Y Rys Ist RE & ref 4s_..1942/5 J) 56 62 | 62 WNov’28]___ || 62 62% |Tenp CoalIron& RR genSs.1951|3 3) 100 ____|10112 10212} 3/] i@11c 106% 
Certificates of deposit._...--- 56 ----| 58 June’28}____|| 58 60 | Tenn Cop & Chem deb 68_..1941/A ©} 11112 Sale |110 11114) 86)| 101ig 118 
30-year adj inc 58....Jan 1942)/A ©} 215 ___-| 4 Miar’28]____ 2, 4 | Tennessee Elec Pow ist 68..1947|3 Dj) 106%g Sale |1061, 1063,] 22/] 105 108% 
Certificates of deposit..._-- im: ft. 8 : Bew.. . 212 4 | Third Ave Ist ref 48_...___. 1960|3 J) 6514 Sale | 65 66144; 16]} 65 73 
N Y Rys Corp inc 6s...Jan 1965) APr} 18 Sale| 1514 18 95|| 13% 32 Adj ine 5s taz-ex N Y Jan 1960/A O} 611, Sale | 6014 615g) 51|] 65% 72% 
Prior lien 6s series A__..-- 5 3} 875g 8912] 8612 Nov’28}____ || 765% 941, | Third Ave Ry ist g 58_...-- HH 3; 97 9712) 961g 9614] 6]) 951g 101% 
N Y & Richm Gas ist 68 A-.1951|M1 N) 1053, 10614|1053g 1053s 1]] 104 109 | Toho Elec Pow Ist 7s_----- 1955|@4 8| 98t2 Sale | 9814 99 251, 98 100% 
N Y State Rys ist cons 4}48.1962)|M™| 4215 Sale| 4112 44 38|| 37% $0 6% gold notes...-July 15 1929)5 3] 99 Sale | 99 9912] 37]/ 98 100 
lst cons 6 4s series B._._- 1962|M NM) 57 6712) 57 6073} 31]| 48% 74% | Tokyo Elec Light Co, Ltd— 

N Y Steam 1st 25-yr 6s ser A 1947 N] 10612 Sale {10612 10712} gi] 105 1091,] Ist 6s dollar series ------ 1953/53 D| 9012 Sale | 903g 907s] 275|| 90 92% 
N Y Telep Ist & gens f4348.1939}|MN| 997, Sale | 9912 100 34|| 9914 10212 | Toledo Tr L & P54 % notes 1930|J 4] 10012 Sale \1001, 10012) 22\) 98 101% 
30-year deben s f 6s__Feb 1949/F Aj 111 Sale /1105g 1111s} 24]| 109% 1111 | Transcont Oil 614s with war 1936/3 3 102 Sale {10lig 102 | 120|] 100 107 

20-year refunding gold 68.1941}A ©] 1067, Sale |1063,; 10714] 52/| 106 109 | Trenton G & El ist g 5s___.1949 §} 102%, 105 11043, June’28}____|] 104% 107%, 
N Y Trap Rock 1st 6s_....- 946/J ©) 100 10012)100 101 7\| 987% 10312 | Trumbull Steel ist s f 6s_...1940/M NM) 102 102%3/102 102%) 17}]| 101 1031, 
weaare Falls Power Ist 58..1932|3 J) 1027, 10313|1023g 10333] 14]| 1001g 104%, | Twenty-third St Ry ref 58..1962|3 J) _-. 59 | 61 WNov’28!____|] 656lg 6812 

gen 68..._.._- Jan 1932}A O} 104 Sale |103%, 104 7|j 10214 10614 | Tyrol Hydro-Elec Pow 7}48-1955|4@ Ni 99 Sale | 99 9914] 14]| 987% LOJS 
swing | Lock & O Pr Ist 58 A-.1955|A ©} 1037, Sale |103%g 103%] 21]) 101 104% 
Norddeutsche Lioyd (Bremen)— Ujigawa El Pow s f 7s._-.-- 1945|% 8) 98%, Sale | 9812 99 8\| 97 103 
nd ee 1947)|M N/ 9314 Sale | 9212 9312; 47\) 92 94%] Undergr’d of London 4}4s_.1933|3 J} ____ ____| 953, Mar’28,____|] 9512 95% 
Nor Amer Cem deb 648 A-.1940|M $| 7012 Sale | 70 7012! 16 69 93 | Union Elec Lt & Pr (Mo) 58.1932|M | 10012 10112]1013, Dec’28|____|| 100 103 
No. Am Edison deb 5s ser A_1957/M S| 1007, Sale [1003g 101 841 99 108% Ref & ext 56..........-- 1933|M N/ 10012 1013g/10012 10012 1}| 100 108 

Deb 5 4sserB_.__Aug 151963|/F A/ 101 Sale {101 10153' 119]] 101 1021g] Un E L& PCI) istg 54sserA.'54|3 J} 101 Sale |100 101 12)| 101 104% 
Nor Ohio Trac & Light 63__.1947|M1 8] 103 Sale [102 104 10|| 100 1071; | Union Elev Ry (Chic) 68.--.1945|4 ©} 8712 8912] 8712 8712! 1/| 87lg 94% 
Nor States Pow 25-yr 5s A..1941|/A O} 1001, Sale |1001, 11012' 21|/ 997% 104 | Union Oil Ist Mens f 58____. 1931|3 J} 10112 ___-|10153 Nov’28;____|| 9953 102 

lst & ref 5-yr 6s series B_.1941)/A O} 10553 Sale {10514 1054; 13/|-104 107 yr 6s series A__..May 1942/F A| 10914 10912]109 109 27|| 108 112% 
North W T Ist fd ¢ 4448 gtd.1934/3 J) ___ 99121 99 Oct’28__ || 9712 106 ist lien s f 58 series C_Feb 1935|A QO} 9915 997g]100 100 6 
Norweg Hydro-El Nit 5}48.1957|M™) ____  ____/ 91%, 9212, g9j| 9033 941, | United Biscuit of Am deb 68.1942|M ™! 9912 Sale | 9912 100 18|| 987% 162% 
Ohio Public Service 7348 A..1946/A ©} 11212 113 [11212 11212 1]/ 112 116% | United Drug rets 25-yr 58...1953/M 8} 951, Sale| 951, 9612! 58/| 95 100% 

1st & ref 7s series B 1947|F A| 11512 Sale 1143, 11512' 5]| 114% 118 | United Rys St L Ist g4s....1934|J 3} 80 8012] 80 80 6 85ls 
Ohio River Edison 1st 6s_ J 3/106 = Sale |106 106 } 8|| 10412 108 | United SS Co 15-yr 68_----- 1937|M N| 98 99 | 98 99 6|| 95 101 
Old Ben Coal Ist F Al 9012 93 | 9012 92 22]; 87 96 | UnSteel Works Corp6}4sA.1951|3 D| 893, Sale | 891g 9014’ 20'] 891g 96%5 
Ontario Power N F 1st 58...1943|F A) 1021, __--]10212 10212 4 | 1005, 1061. | With stock pur warrants_..-- 5 D| 9012 Sale | 89 90 67 97's 
Oxtario Transmission 1st 68.1945)" N| 10115 103 1017g Dec’28 ____]) 1005, 104% Series C without warrants..|3 D| 8912 9112] 90 91 61} 90 96 
Oriental Devel guar 68. ._..1653 8! 963, Sale | 96 97144 29 96 i106 With stock pur warrants../8 D} 91 90 91 7\| 897% 98% 

Extl deb 5 4sint ctfs_____ 1958}|MN 90 Sale | 90 901g 328} 90 9012] United Steel Wks of Burbach ; 

Oslo Gas & E] Wks ext] 5s..1963/M 8 ss __ | gate 9314 412 903g 937% Esch-Dudelange s f 7s....1951)4 O, 1021, 10433/1013, 34], 101%, 106 
BCAA Fi ---| .. _...1100 Nov’28___ |} 100 100 }|US8 Rubber Ist & ref 5sser A1947|3 J) 91 Sale | 88 130 9615 
Otis Steel Ist M 6s set A_---1941/M 8] 100%, Sale 10012 101 36|| 9733 101%] 10-yr 744% secured notes_1930|/F A} 100%, Sale |1003, 38)| Wi 105% 
Pacific Gas & El gen & ref 5s 1942/3 J/ 10233 Sale |10212 1027s} 27/| 100!g 1061, | U S Steel em ag Apr 1963|MN| 1071, Sale |107 90}} 1 109% 
Pac Pow & Lt 1st & ref 20-yr 58’30|F Aj 9933 Sale { 9914 9934! 16]} 9914 101°. 8 f 10-60-yr5s| Regis.__Apr 1963|M N = ----|| 10612 1081, 
Pacific Tel & Tel 1st 5s.....1937/3 J| 10212 Sale |1021, 102%! 40]| 10214 105 | Universal Pipe & Rad deb 6s 1936|3 & 6)| 88% 96 

Ref mtge 58 series A_____- MEN! 10412 10512/1033, 10433/ 9/| 102 108 | Utah Lt & Trac Ist & ref 5s_.1944|4 O 23|| 94% 100%, 
Pan-Amer P & T conv 8 f 68.1934(M N) 1041; Sale |104 105 47\i * 108 | Utah Power & Lt Ist Se__-_-- 1044/F A 42 1034s 

1st lien conv 10-yr 7s__-_- 1930/F A) 10412 104%4]10412 10412} 5]] 103%, 105%] Utica Elec L & P istsfg 5s.1950|\3 J --.-|} 105 108% 
‘Pan-Am Pet Co(of Cal)conv 68'40|/3 8] 97° Sale | 96 97 29}} 9153 100 | Utica Gas & Elec ref & ext 52 1957|/3 3 7\| 10432 112 
‘Paramount-B’way lst Lp 3 J) 10112 Sale 101 10112’ 56]| 98% 104 | UtilitiesPower & Light 5 4s_1947|J5 47|\| 93 94% 
Paramount-Fam’s-Lasky 68.1947|5 ©) 993; Sale | 991, 100 | 144|] 98 102% | Vertientes Sugar Ist ref 7s__1942/J3 16|\|} 97 101 
Park-Lex bet leaschold 6348.1953|3 3] 941. 95 953g 9512} 20/] 869 10214} Victor Fuel Ist sf Sa._.._-- 1953 --__|} 42% 65 
‘Pat & Passaic G & El cons 5s 1949/M 8! 10312 1055s|104 Oct’28|____|| 102 1071. | Va Iron Coal & Coke lat g 5s 1949 2}| 82 91% 
Pathe Exch deb’7s with warr 1937|M@_ N| 7s Sale | 78 79 21 60 £633] Va Ry & Pow ist & ref 5s___19: 55|| O01, 102 
Penn-Dixie Cement 6s A-.._1941 S| 93% Sale | 931, 94 10} 9314 102 | Walworth deb 648 (with war) ’3 2|| 82 96% 
“Peop Gas & C ist cons g 6s. _1943)A ©} 1121, 113 [1133 Dec’28|____ || 113%, 120 lst sink 6s series A. ..19 13 9Ciy 

Refunding gold 58.......1947|M $) 1045, 1053,]10415 10412 102 1081, | W: Sugar Refin lst 7s__1941 ----|} 10512 107% 

p cosuibaneacdeen S| _.._ _._.]104 Apr’28!____|] 104 104 | Warner Sugar Corp lat 7s__.1939 5i| 8412 95 
Philadelphia Co sec 5s ser A_1967|3 B) 987, Sale | 983% 9912; 1831) 97 101% | Wash Water Power sf 5s-__-__1939 2}| 102% 106 
Elec Co Ist 4348.___..1967/M'N/ 991, Sale 995s} 67|| 9712 104) | Westches Ltg g 5s stmpd 5|| 10412 109%, 
Phila & Reading C & I ref 5s.1973/3 J} 9153 Sale| 915s 93 | 11/| 91's ina: | West Penn Power ser A Ss_- 6j) 101 106 
Phillips Petrol deb 5 }4a__ ___ D| 93%, Sale | 93 937s} 78]| 91% 95 ist 5s series EH... 411 102 108 
‘Pierce-Arrow Mot Car deb 861043|/™ 8) 1063; 107 |1061g Dec’28|}____|| 9012 108 lst 5468 series F___..__-- li] 1014 106% 
‘Pierce Oli deb sf 8s__Dec 15 1931/3 ®| 1061; 10612]1051g 106g) _10]| 1041s 106%] st sec 5s series G-__.___- 4|| 101%, 206 
Fi Mills --1943/4 ©] 103 Sale jios 103 1}} 103 106: | West Va C & C Ast 68... --. 7) 35 60 
‘Pirelli Co (Italy) comy Za_...1952'N/ 116 122 |11612 119 16|| 9914129 | Western Electric deb &s__-- 21|| 101% 106 
‘Pocah Con Collieries ‘ist sf 581957|/3 3} 9412 ___| 9415 941 1]] 931g 9612] Western Unicn.eoll treur 5s 4|| 100 106% 
Port Arthur Can & Dk Gs A.1053/F A) 1041s 105%]105 Dec’28!____|] 103% Fund & real est g¢434a_.-- _---|| 96% 108%, 

ist M 68 series B_______.1953/F A/ ____ 10412/104 Nov’28\____|| 103% 106 15-year 64s_---.-.----. B2\| 208% 112% 
Portland Elec Pow lst 6s B__1047/M N} 1021, Sale |102 10312] 14/| 100 106%4 25-year gold bs.-..-----.195 1011, 1054 
Portland Gen Elec Ist Sa__.-1985|3 3) 100 100%/100 100 1|| 99 1031, |'West’h'’se E & M 20-yrg 5s- 101% 105 
Portland Ry Ist & ref Gs... 1930/M'N| 961, 97 | 97 97 11|| 97 ‘Westphalia Un El Powés-_-_. 85% 91, 
Portland Ry L& P lstrefSe_1942/F A) 987%; Sale| 987s 99%) 15|| 98 MWi% ng Corp ist 5368 9% 104%, 

Ist lien & ref6s series B__.1047/M | 102 = 10433|102 102 41) 100 ‘White Eagle Oi] & Refdeb 

ist lien & ret'7 }4s series A_1946|M8 NM) 1071, 1071211071, 10712} 3/| 106% 108 With stock purch "ant 984, 10712 
Porto Rican Am*Tobaopv 6s 1942/3 43) 1011, Sale [100 10214) 463}) 9512 106 j'White Sew Mach 6s (with war) 122 126% 
‘Postal Teleg & Cable voll 5s.4058/5 3) 047; Sale| 941, 95 | 104]| 93 971s] Without warnants._...._..-|.. 97 104 
Pressed Steel Car conv g5e_-1038|3 3) 96 98 | 9513 97 | 108]} 90 116 St'l let Ge_- 28 5A, 
Prod.& Ref.s f 8s (with war) _ 1981/3 11TMg ____|110% Sept’28)_.__]) 110% 115 4Wickwire Sp St'l Ce 7e_ Jen 1985 25 «6&3 
Pub Sere Corp 3 dab 434 1988 |F 160! Bal 1551 163 a ie an yr tt 4291] 100° 10614 

8. 2 e a F 666]) 116 177 |'Wilson & Co ana et6s_ 1941 
yt ist-d& ref 58 "65/3 yo is 108% aoe 12]] 102 10553 |W: "s ; . 106 —s 
St Se e 1 158]} 99 lig | Youngstown Sheet. & Tube 531978 53] ODlg Ng 
@unta Alegre Sugar tieh 7s. -1937 J 93 Sale | 93 9312’ 151! 93 107 . 
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Friday Sales 
Philadelphia Stock Exchange.—Record of transactions Last |Week's Range| ‘for nati tints eis, &, 
at Philadelphia Stock Exchange, Dec. 8 to Dec. 14, both| . hae ath par,| pou? cae. | Week. — 
inclusive, compiled from official sales lists: r wirtesa eo arena: Smt . 
- ortgage Security Ist pf 50}_..___ 50 2} 50 Dec} 80 Mar 
Friday Sales Mt Ver- 
Last | Week's Range for, Range Since Jan. 1. A sch See 100 "83% 83 ba 89 8036 Sept 97% May 
Sale | of Prices. | Week. . New Amsterdam Ga Go 1 
Stocks— Par.| Price. |Low. High.| Shares.| Low. High. Merthern Conteal Ry.--50|.n--- a7 He LAS 70% = oni —. 
: Penna Water & P. SG irene 
Almar Stores....-..-.-- 8% 10%5| 24,616) 6% Decl 20 Feb | phoenix Hosiery...-.-.-\-272_ os ae he 
Smormen Senne + 800; 10% Jan) 27, rec | Real Estate Trustee_.-100|.-..-. 121 121 10} 120 Apr| 124 May 
American Stores.....--- 85% 90 | 11,137) 64 Jan 10134 Nov | sities Gel Corp com Viz #777” - Ze an. 2S oe 
Bankers Securities pref--50| 6574| 6574 69%| 21,120, 6534 Dec) 75 Oct | Southern Bank Sec Corp..|"Bi-"| ze 3s a 2 
Bell Tel Co of Pa pref..100)__.__- 116% 116% 155| 114% July} 118% Oct ee oe 99 99 99 60! 90 Oct| 99% 
Blauners All Ctf........-|...... 49 49 100} 41 Nov) 60 May | standard Gas ~esecemge SRyettas 9% 9% 650 9% H Dec 
Bess  &) ME Ce... - 91-222 32 36 | 3,600) 17 Aug) 39% Mar | Stand Gas Eq pf w war-100| 40° | 40° 40 210} 23 Aug] 75 Jan 
Frefetted -.-.-----0--- 60 i # 480, $1 = Aus N Un Porto Rican Sugar com*|..__. a. 4 120| 37% Sept] 70 Mar 
TS WHEE OG. nc ccccssclnccuce 32 35%| 1,400) 25 Oct} 45 ov Preferred............*|.. 50 50 445} 44° Sept] 72 May 
Cambria Iron.......-.-. oe 40% 41 260; 41 July; 43% Mar Union Trust Co....__.. ba Ra 38 38 10! 315 Jan| 845% May 
Camden Fire Insurance..-| 30%%| 30 31 3,200; 27% Jan 39% May United Rys & Electric..50| 13" 12% 13 932| “13 july| 20 pod 
Com'wealth Casualty Co10| 31| 29 3134) 1,200/ 2534 Oct! 35% Mar | U's bidelity & Guar..2_60| 421% | 408°? 420 al be a aa 
Cramp Ship & Eng--.-..100)___... 3 3 300 1% Feb| 14 Jan gece anmpecaone i 84 82 36 2,454| 8144 | a eee 
Curtis Pub Co common.-_*| 214 214 216 70| 210 Nov} 221% Nov U 8 Holiman Mach Corp..|...... 44% 44% 100 4494 Dec 44% 
knee... Tose Sas] 3554) S836 Setl 85 apr | West Md Dairy Inc pref_*|-—---- 96% 97 | 170] 75  Jan| 100° June 
OEE aa y "i ¥ 
Horn&Hardart(Phil) com *|_____- 230 234% 480| 205% Aug) 240 Nov Prior preferred. -...- 50/-.---- 53% 54 150} 5234 Jan| 55% Jan 
Horn&Hardart(N Y) com * Sauce 58% 32% 1,000 32 Feb 84 Mar nisats— 
PEO, a piistccnnndGOincscce 05 5 
insur Co of N A....... 10| 82%| 80 82%| 4,100| 68 Aug! 104% May US Fid & Guar WI new._| 85 76c. 1.50) 42,336) 76c. Dec} 1.50 Dec 
Lake Superior Corp...100/_.._.. 13 14 3,400 3 Jan| 18% Nov Sendo 
Lehigh Coal & Nav----- 50) 1554| 149 157 12,350} 10534 Feb) 171 Nov Baltimore City bende— 
Lit Brothers_....-..-.- 10} 2544) 25% 26 5,423) 2244 Jan) 29 June | 4. school House...... 1961|...... 100 100 | $2,000! 98  Aug| 103% Feb 
oy mg pra + Aa oe ge page 6544 66%) 1,900, 47 Sept) 71% Nov | 4s Conduit... --.....1962\-..__ 993, 9935} '900| 99 Sept] 102}g Jan 
Mark (Louis) Shoes Inc..°) 3%) (34 3%) 1,400) (3 July! 221 Jam | “ 45 water Loan..-..1958|...... 100 100 | 2,000) 98 June| 103 Jan 
North East Power Co....*}...... 40 4414| 27,500) 20% May| 56 Nov 4s Conduit 1958|...._. 100 100 1/0001 99 ‘Sept! 102% Jan 
DGMmLaroa.” Rec SO) Be Ott! 82 Miky | 48 School House _--1957|-.---- 9934 9934] 2,000| 9714 July| 102 * Jan 
wd = _ [72sec 8 « "4 1 € 
Pennsylvania RR... Rei 69  72%| 21,700] 61% July| 73 Apr | Gixck & Decker 6748. -1937).-.... 125 125 | 9,000) 10634 Jan) 133 Feb 
Penneyivenia Salt Mig--50| 95 | 95 9725) 200) 92° Jan) 109% Jan | ist ref 53s ser E...1952| 106 | 106 106 | 5,000] 104 June| 10734 Jan 
ee Ferree san aine nine nM ae. 100) 1% Apr) 2 Nov | Elkhorn Coal Corp 6348 31} 90%| 90% 90%| 15000| 90 Oct| 98% Jan 
Phila Co (Pitts) 6% pf--50/-.--_. 52% 52% a 8 Ce ie. | Gefen & Fis Ss...... 1945|..._.. 97% 98 | 3,000 97 Nov| 102% Jan 
oe ane Pape pret... 3s | Sh & 60; 90, Mar) 07 wat | Houston Oil 545% notes 38|...--- 101° 101 | 1,000! 100 Aug) 1053 Sept 
Phila Elec of Pa._...--- a 75 «75 100] 6535 Jan| 86% Nov | 7on°Gity sand Grom 
Phila El Pow retsfullpd-25| 33%| 33% 34%| 5,300} 22 Jan| 35% Oct oa se eigatiaase 19401 97 9735 98 5.0001 97% Decl 98 D 
ee ee eer ae 5234 53%) 1,350/ 60%¢ May) 61 ADF | Lexington (Ky) St 66.1949]... 102 102 | 2:000| 102. Nov| 103 Jan 
7% breferred- -- ...-- 50 |; 50 50 1100) eo AMtl os Map | Md Elec Ry ist 6s... -1931|_-.--- 95 95 1,000; 95  Oct| 99% Jan 
Phiicadiphia Traction. ..50 Bineen 5656 381| 55 Aug $4 May lot & ref 6i4e ner A 1987|-... 91% 92 | 10'500| 87 ctl 99s, Jan 
Phila & Western Ry ----50)-.---- oo ae 2001 38 = NOY] S03 ep | Nixon Nitration 648.1937|_----- 98 98 | 15000 98 Feb| 99 Jan 
Preferred - - - -...---- 50/------ S1% 31%) 100) 30 Nov! 2674 Feb | North Ave Market 6s.1940|__.-.- 99 9915] 650001 99 Decl 105 May 
Reading Traction -. -.----|~--... 2 (63. 25) 22 ec] 37s Jan | Silica Gel 6368-_...- 1932|..___- 10034 100%4| 3,000] 10034 Nov| 1064 May 
Reliance Insurance. - - - - 10)... --- 2674 26%) 800) 25 June Southern Bankers Sec 5s 38/ 10034| 100 10014| 15,000! 96 Oct] 100% 
Shreve El Dorado Pipe L 25 38%) 37% 38%) 1,645) 18 Mar| 45 Oct United EL & P4%s..1929| 99 99 99 1,000/ 99 Junel 99% Jan 
Scott Paper Co.....---.*]...--- 48 48% 1 40% May| 60% May | Go porte Rican sugar 
Stanley Co of Amer cin 594%} 55 60% 21,317 30% May} 68% Sept 644% notes.....-- ea lee 96 9634| 15,000/ 95 Sept] 10634 May 
Tacony-Palmyra Bridge. .*|.... - - 6) 87 206) 25% Oct; 37 NOV | united Ry & E ist 48.1949 65 | 64% 65%4| 13,000| 55  Nov| 75 Jan 
Tono-Belmont Devel... -1 % % =| 1,900; 4% Nov) 2 Ja0 | “Income 4s-.-...--. 1949| 43%] 43% 4534| 13,000; 43 Augl 55 Jan 
Tonopah Mining 1 3 2,900 3% Dee 56 July oe onRlerigagipaecrratie: eR sg 86 86 2'000| 85 Aug) 90 Jan 
nn nal seer 9 Eat ag Bg noe “ye Wash Balt & Annap 581941 78%| 78% 79%| 18.000; 78% Dec 28,, oan 
United Gas Impt 681| 114% Jau| 17334 Nov | West Md Dairy 6s. ..1946|..-.-- 10544 105%4| 7,000! 104% Oct! 107% May 
United Lt & Pr“A com_*|..____ 27 29%4| 2,535 15  Feb| 31% Nov > aeer vole. 
U S Dairy Prod cl A____- *|" 49 48% 49%| ‘'320| 37% Jan| 6254 May : : 
See eee = -2El-n~-~- on iene a. = she = Pittsburgh Stock Exchange.—Record of transactions 
Victor Ta achine com _*}...... 5 y une 4 I 
West Jersey & Seash RR 50| 50 48% 51 1'120| 33% Jan| 55 Dec| at Pittsburgh Stock Exchange, Dec. 8 to Dec. 14, both 
Westmoreland Coal. - --50)-.-.-- a. @ 200; 35 Aug! 57% Jan | inclusive, compiled from official sales lists: 
York Railways pref__-.-- 50; 40 39 40 345; 39 Dec; 45 Apr Friday Pees 
Rights — 
Py et is as abl aiictiae anal ey ; x“ ; % as He Des : % Ft ye Yes ee il Range Since Jan. 1. 
Bankers Security Corp---- F » Nov oO , 
Budd Wheel Co, anid nile m a 3% 3% 5%! 6, 3% Dec; 14 Nov Stocks— Par.| Price. |\Low. High.| Shares. Low. High. 
Bonds— Allegheny Steel........-.|.....- 1 60| 90 Oct! 100 Oct 
Elec & Peoples tr ctfs 48 45/._.-_-- 55 55 8,100} 52 Nov; 66 May | Am Vitrified Prod com-.50|_._..- 16% 16% 40; 15 Novi 25 Jan 
Inter-State Rys coll tr 4s 43/_...-- 49% 50 12,000; 48% July; 52 June | Arkansas Gas Corp com-..* 374 3% 3%)! 8,126 2% Fe : mn 
lake bap Carp oeaneed. |... S © | i el © dela Oc | ee a | ae ae oe 
Phila Eiectria (Pa) ve Gee ; m Bank of Pittsburgh. .-.-50|__.._. 188 188 76| 180 Jan| 225 June 
Ist lien & ref 5s. ...1960|_..._- 103 103 500} 102344 Aug] 106 Mar | Blaw-Knox Co new----- 25| 44 431% 44%| 2,990] 4344 Nov| 45% Nov 
ok eh seoemamone 1966| 104%| 104 105 | 13,400| 104 July! 190 Jan | Carnegie Metals Co....10| 19 4,315) 1634 Jan| 2734 Mar 
Ist lien & ref 5348--1947|_...-- 107 107 2,000] 105% Sept! 10714 Mar | Columbia Gas & El com__*|__-_-- 128% 128% 100| 90% Feb| 131% Dec 
ist lien & ref 5348--1953|---_.. 106% 106%| 2,000} 105% Nov| 10734 June | Devonian Oil.........- 10|- =.=. 7% 7% 20 6% Aug 10 Jan 
Phila Elec Pow Co 548 72!|------ 105% 105%4| 2,000) 104 Aug| 108 = May | Dixie Gas & Util com_-__*|---2_- 5 5 99 “ Dec} 15 Apr 
Strawbridge & Cloth 5s 48)...-... 99% 100 9,000; 99144 Nov! 101% June } First National Bank...100)_....- 415 415 5 Pt : — 
Certificates of deposit.._! 88 8734 884' 34,000' 85 Oct' 90 Nov + me reste tose Pa eng Si cmapaicel br ¢ = = ae pM - —_ 
ar - colecsocce 
* No par value. Horne (Joseph) Co-..-.-- " eee 38 38% ‘ A, eae on ~ isa 
: : ea 25) 64 63% 64 61 pr ov 
Baltimore Stock Exchange.—Record of transactions at | [ne Star Gas. --o 5-79) 944) 93 S87! fool 20 danl so Oct 
Baltimore Stock Exchange, Dec. 8 to Dec. 14, both inclu- McKinney Mig common.» 12% BD 12% 420 1096 Deo 13%4 July 
sive, compiled from official sales lists: go ie — 5” a7 270| 17° Aug| 28% Nov 
Friday Sales Penn Federal Corp com. _* 6 210 5% Dec 8% Apr 
a [eG aaa eee Mote | Peg eo "| aaitl “ie del, Be 
! of Prices. eek §|—_——____—__——__ | _ Phoenix Oil pref-------- ‘ ’ 
; D h Brew com.._50 2% 50| 2 Novi 5% Sept 
Stocks— Par. | Price. . High.) Shares. Low. High. Sag lame — 19 1,240| 165 Decl 19 
Arundel Corp-.--.---.--- *| 42%| 41 43%] 1,254] 3534 July| 51% May | Pitts — Day hy cobeagg S 1,049 Sone at Ht Se = 
Atl Coast Line (Conn)-_.50)--..-- 174% 174% 150) 162 Sept} 212 Jan | Pitts yt - eg 25 2001 35° Decl 38 Dee 
Baltimore Trust Co...-50|--.--- 158 160 105| 157% Nov| 225 Mar Pructt 6 bel., SomMGD....-. as eu een ee 
Mprelerted...------2-100| 63""| 61% 63 90 34 Jan| 67 Nov | Salt Creek Consol Oil-.-i0 6 | $60] (54 Oct} 74 Jan 
ge > quent a 2 SM Oe Se eee ee | Seen Bee ae 26%| 1,205 17 Aug| 2714 Nov 
sath deed ravel- i090 PEO 90 150 26 77 Sent os Dee | Union Steel Casting com.* 27 14] 27 Nov} 39% Mar 
Central Fire in meg aT 40 40 25] 39 Aug| 49 June | United Engine & Fdy com * 44 695| 42% Jan| 61 Jan 
Ouemay Tres rust--.-....-50|-.....| 199 200% 36| 199 Decl 236 May | United States Glass... 25 1315) 900) 1036 Mov) 3534 Mar 
Ches & Po Tel of Balt pti00 113%| 113% 114 125} 113 = Apr} 115% Sept Westrasnotes AD Deans - oan 1a Bs poe 108s = 
Commercial Credit_...-- 51 4644 51% 318} 21% Mar| 67% Nov |} West Penn Rys pretf--- 0 Stic! tans bb SD aie 
EE ERT A a5 OY ae 25% Fo ¥% “3 4 oan As; c Zoller (William) com-.-.-.- ’ 4 Dec 
Preferred B -.......--25)....-- 26 7 17 e ay “ Ex-dividend. 
652% lst preferred..100| 100"| 9934 101 S31] 96% Sept 108 Mey | = ° NO Ser value. 5 eGiy : 
Se ee ee ee 71 3 os 2 Cincinnati Stock Exchange.—Record of transactions 
Ps bocdn Seaehe ceonadee Dec ec ‘2 ‘ 2 
Consol Gas, EL & Pow..*| 90 | 89% 91 239| 67% June} 95 Nov | at Cincinnati Stock Exchange, Dec. 8 to Dec. 14, both 
6% preferred ser D-.100) 109%| 109% 111% 24| 10934 June] 11434 May | inclusive, compiled from official sales lists: 
See eerie hte) er] eH MEM] 3 8 oe ae Fre za 
5% preferred ser A.. une ay a 
casmihieden Coal..100 21 31 ‘ 274 1,208 20 Nov 3354 Jan Last Wee : Panes ie Range Jan. 1. 
POettEs .. . « onncsne EM ecasse an ° d 3 
Continental Trust......-- 285 > 285 = = on = May Stocks— Par.| Price. |Low. High.) Shares Low4§ Fitgh. 
Drovers & Mech Bank -100|_..... 450 1 e Dec 
Eastern Rolling # 19| 24% M en “A <2. cnuie 19 7 wp 175] 17 Decl 23% Jan 
me A Peng ell 98 _ ar 97° pro 138 a pry et ll Mach com. 35 91%| 89% 92 1,318] 89% Dec 114 June 
Finanes Go of america A-*| 11% | 2:35 11%| 2251 103 Juis| “12 'Oce | etteereg oun SOm-3] 33 | 375 gan] i721 25 July] 2052 Apr 
nance oO e . - +2 on mw wwe 
Finance Service com A..10)-..._- 84 18% 45) 16% Jan| 20% Feb | Amer Rolling Millcom-.25| 92 905 92%4 1,138 85 Aug 129 Aug 
ie tieds wr yeck 300 ms on 98 et on” hee 98 jm | A a ie dials ris: 48 260} 43 June| 49% Feb 
Hendler pr pref.100}......| 95 95 {| 35; 95 Dec; 98 June; Preferred.-.....-. | 
ieee elgg A ag eee a 
Mitre Fines “~ Nraer ~ see 3036 303 20 24% Marl 33 Oct! Busheye Incubator . *| 11 9% il 495| 7% Sept] 49 Jan 
ipuaeed.........38 2 | 2 2} 19% Aug) 26 June Carey (Philip) com. .-100 BR press atk 3} 222, Jan 978 Apr 
Maryland Casualty Co_.25| 160 | 160 165 442/ 150 Aug) 195 May Central Brass A.......- 3° 2816 29 323 226 an} 20% Nov 
a 2 aes ee 117” 117 0 100 one 117 — Seaiest Trost Reig 4-500 265 265 20| 255 Jan| 269 June 
nenagiaalt & Fons ‘ Penn RR-100|------| 20 20 50} 20 June) 31 Apr Geamp Coat Pap epi pt. 1 cckinne 105 105% 35 100 Fe = as 
Memes ag S| “EE “EE| atl SE Aug] 3S dias heme Commas) ae | Sill a el Se Bie 
ners wce---| 2 40%; $6) 2 Aug; DW May Cin Car U0....<------+- ’ 
Monon W Penn P 8 pret. 35 Recess: 2644 2635 70' 25 Jan’ 27 Jan CinGas&Elecpref....100| 98 98 97 Aug! 100% 
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s | Friday | 
tocks (Con st |W 
cluded) Sale | cek's Range! sates 
Cin La Par .Prtce. of Prices | _ for 
nd tow. 
© Seton Neg epee Htn.| Shares Range Since Jan 
rac com100| 10 es » i. 
cin Street iy. com 100) 100 125 125 ay esky aay | 
in & 8 isasibiien Roel 100! 10 97 tgh. rriaay 
Cin Ut °C aeteeeateir et 50| 51%! 76 76 2 45 97 Wy AD pe Stocks Last 
iy a aaa 18135 Roaal a Wiss eb) 199 dune, leh (omanttty Pa | S| ‘for 
ety Pin 33 6| = yi 164 ty] Jan tH Mae iclehman ir, cot z | : . Ht Week. Range Since Jan 
oca Cola A. =.= -8| 2. . % 250 Aug) | River I rus, COM... - | 50 .| Shares 5 s A. 
Crosley 1 me new eT see we saat 32 3330 Aug| - tn feed Hain Payer, col ms lomo : High 
Jrown € ae ELE 34} 2 Dec A eiberling R ak... ae 37 500 é 
ea Overall pret 100 90 5134 87° 112 sos Apr hi on | = Drelerred com ere 23 x on” 4 743 oss 4% Oct 52 
Eagle-Picher Lead com. 106 D}-=55--| we als 3] 84° Oecd! ibe Sept | Sherwin-W noone gehen coal aan’ an = 35; 37% at Hl 94 no 
~ rly & 280 CO 42% 107 , 88 = Oct Ma lerwin Recess 107 53 75 Nov Nov 
E Dani m_.20) 4} 40 25 105% y P Willia ee 107 | 2 22 12 
Bary Register A com=n2.-*| 72" | -n0-s 20” ais] 34 Sani iar ADE | St er ms, com..28| 85 | 86° 107°| 7701 102% Aug| 29 i 
tegister A -.....- | 7 20 5) 34. ala Stand Tex Prod, com -- i 3% 34 Bs i ne BS May 
Fenton hoe com o--*| 35 | econ -- 1,156) Ma 7% O ‘A’ Dp rod, com 00] - - - - 8 8 515| 33 “4 Aw 5 No 
pin irda eee ed | 3434 35 ssl ae” Mal sin Marie VA" preferred --~--100 scores] Taare 107 2201 abe. Dee “—- Mov 
Pielschmann coms ennse| “Si Pee Mar] 9334 May ctoar ota, 2-22-72 a | tae] 8 Feb] 95 Sept 
ny een: Steel & T F,com -- ayneone= NOV Sept 
Griess Art com.—---.--- ‘| 24 357 857 gat ome 3744 Mev ‘geen paar Jabega 31% 31% an 2 10954 Mar 
ruen W er pref.....- | 49% 24 1] 3 Jan Nor | mina Products, is =fo2227 54 5 25 % Aug) 7 Mar 
atch as 4 30 180 pson P’ e . hy 267 
Bs vim On" ae ame *|--2--- fr 0 ose 20% Sept 374 July Outen ison Products, com * cobain 4 92 = gs on 35 ee 
ferred -- ~~. ---10 00 ar pr Jnion Mtg Mig, ¢ ei----- 75 00 ‘ far > Ma 
rai it i ae Be Tr eee ee BB Be 3 hie 
ne Prat kc 2227-27 gp] Naw ae Be) See tps Be Se eS a 3 ay ee gs uy 
Print Ink-.----.--;. 1 y c Ol -eteapnen ee ‘ 345 ¢ "et ec 
Golder aeiiee. i60|" 10037 50% Bae 293 o7* Oct 116% Oct | Wet + 100} 222277 2% 2h| 239 oe June 62 Nov 
mith sons... | oy 4 44 109 | Weinberg : Tks.com..*| 4% Ly 3¢ 4 ug Nov 
Julian K Sons- <2 « 00° 10034 160 Jan Fe | well er Bros D om..*) 44% 320° 330 52 234 Oc Sey 
Julian Kokenge---.------ | 241 33 > od i 30% Augl be Ne ae tater ae aan : 22 3 Decl 12 Jan 
Kod participati ecaneceoe me K 23 4 4 97 A 56 N ct | Ww a Motor Se org, pf100| 60 22 4% 1 D} 185 —_ ? 12 — 
Reda ee se 6 Be Bt a By ANS) hc Bee | omer aa | Be 8 i ha deel 
ankenh guar......5 *| 164 363 287| 2 Dec Dec own S & T i, <a % 104 41 % Nov M 
Manis ey aa 60}... Yi 16 1 % 60 9% Sep 24% D B .pfd 100} 101% 28 75 55 O 23% I ar 
reer pm ggg ge siz} 104 570| 13 Gul ts Nov | Beeel a Fab diiz| 100 102 enel Saat Sael tos a 
Speci D----- - 100) 33 | 33. 50 3 Oct 4344 May | Steel & Tubes det 475 24% Se ec} 105 = N 7 
sete Motor oonen 7 4 “3533| 678 "26st Fee 110% my * Moser val »6s..1943! 95 5| 99% Oct] 102 Nov 
ash A) 0 Sa jf obey, 0 7 676 . Feb 4 r® { _ alue. * 95 02% .~4 
Nash (A)----------..-10 ~<a foe m5 33° Decl 385 ee | Los An J 500 on 
Ohio Bell Tel 4 ae aba ak 3837 135 %| = 60 5 Mar 3814 Dee | at the L geles Stock 9345 Nov 
Fam oy ie pret» 100 31} 304 130%) wall ie om ae to moe inclusiv os Angeles ek ag R a 
r&G com..25) 22% 4 32) 57| 100 an ct | je — 
rt KNomew gg a 2 as 11214 72 28 Ave in Mag | , compiled g senda: <-ae 7 get + ayy jr of tran 
shies ee le aed mar am enn ar 14, both 
ron 9% pred 400 === 185 7001 243° Jan Apr; § Last Ss: oth 
Un eats oka lll 49 24 | Stocks— fast | Week’ one $ 
U's Playing Seen na —-| ut | 185} ‘be dan| 300 May | An : par | tte path Price® ‘jor, 
ia fpr S| ae 8 189) 9694 Jan) 102 Feb | Berasall C OR AS ces | Week, |e 
o com.1 35 9 an| 1 uly | Bol orp “‘A”....2 5s h.| Shares. ee Jan. 1. 
U ei aaaaabe 100 85 109% 112 969 +4 May io Nov Buek: Chica Oil ‘ qane oo 52 52 Low . 
f Bevcon 100)... 82 89% 543) 109 July Nov | C# eye Union Oil, pref-- a 36 4 “4 120 High 
SOMONE. soon neon 88 | EE 106 106 406 % Aug 35% Oct | © lifornia Bank 1, ae 3.10} 2 65 41%) 26,5 52 D 4 
ie ere eee aa ai sl 3, See Ln ae by, EH soi Ss BS Re 
Cle : 33; 5 Feb) 10 Dee | Fart o Der & Eq “= Tio 102 1254 133 0} 84,000 = ye 
vel 1 % Feb a. a mers & Mer N com.100} ; 102 3%) ‘25 M 4.2 ov 
Cle one S 48 9 an | Gilm Mer Nat 225 102 471) 1 May 5 Nov 
veland tock E Mar! 7234 duly Gane casi Bk 100] 460 | 450 4 oat tres ie 2-60 
~---- ug Dec 
clusiv Stoek E xchan 2% July obe Grain & Mill, com 2 8 O | 450 25 3 98% J 179% M 
e, com xcha ge.—Ree pr com 2 113] 1036 “11 s| 15° Junel 200 = 
piled f nge, Dee. ord of Good esi 5| 32% 0% 11% 20| 43 June] 2 Apr 
rom offici 8 trans ee ean R. pti 25) 2 3244 32% tana poe fh 
icial sal to Dee. actions H year Texti pf_100 5%| 25% 2% ’ r ; el 500 & ov 
es 14, at olly De le pref-_- 101 1 4 25% 50 32 an 133 fay 
Stocks “Tat |w = both in- | 8% Bevelopment-----33] ior 101] 360) 87 Atel 323 ue 
— eek’ rm id eae -10 9 2 
Ae nad han 4 1 82, Dreterre a 25) 26 1.10110] 700 ate aaa . 
Aetna Rubber, Price. |Low ee ne Rene L yareulie Brake Co ----25| 26 25% 26% 130) 9734 Sept) 108 Nov 
Air-Way lee Appl, pi-i00 Han, Share ¢ Since Jan.1. | LA lav ;Nat Tr & 38K 25] 124” 25% 30°| 445] 30 June| "1.40 Jan 
Al ber 168... 2 : Low In , pref- 4 46 ug : an 
en induen, ns 2 ooo = | woe fl To amos SB | a8 aly oe at Oct 
A tapi i” Santana : ascot OM ooo oo 5 ol 7 ‘ 1 
Amer Multigraph mamas s|------ he 425] 10134 July) 30 Sainchoume ST, oo. 2ae 2 | |, 216 103% Jan 48, Dee 
Bessemer’ Fino. coms) ------ 32° 32% idol 10 aeel ap’ Oct | Me Dis Northern ¢ 774} 70.68 as3?*55s"° "3,000 2 O5June 1128 ADE 
er Limest — 34 % 10% 29 Mt Dintlo Of. “a... 0.6 252 , -05 June pr 
ment mestone & one % 365 126 July Jan | N iablo Oil ee | 69) 0.6 7 1.15 J 2.80 
Bisho , com. Ce- Pe 215 30 Jul 17% M Nat Bank of Commer 0.25 60 6.75 67| 140 an 4 Jan 
be etgeves tC ----1 0.22 10,900 J 25 Oc 
Bond Sto Ba ok, ig 90 26% J y| 37 Fep Oceanic O of Commerce 3.30 0.28 0 an} 300 t 
tores * com - 50 anon we 3 65) 81 an| 38 eb } Olind il --- -25) 43 2.80 3 8,000 30 Jan Mar 
“B" “- 7% 37 Sept % Oct | P aiand Co... ..... 1 43 .30| 9 0.22 0.92 
Bees insabes wag 20/. 4k 1% % 170 117% acific Fi ESS Bad 6% 43 225 0 Apr 0 Nov 
Buekeye Incubator, com. oO} 64%) 4 4 7% 33% an | Pref nance, com--_-2 1} 1.2 5% 7 3 -60 May 83 July 
Byers Mach mubator, com. *|------ fe 4h 180 5 June 37 oa P wae ser “ aaa 25 0 oi15 1.25 23,643 . Nov a 75 Dee 
rown F ine “A” -- 00 1 aE 10% 10 180 % Aug Apr acific Gas & ” 25 7% 27 25 ’ 0.70 ov 8% ov 
Foose oh gla o---=* 317° 67 6 My 70 4% Jan 56 No ist preferr Elec, com _2 25 2 % 27% 26| 24% Jan 14 Nov 
tes ae ade, 2124 oS eo a 2 Nov wae tiaranen. oon tl Sul fot al a es 5 Nov 
‘Oll, com... 100] --—-—- 24 0| 6 pt ov | P ighti ~202 8 6; 27 J 5 
City Ice Alloy Steel, pt- tool iii35 33 33 675 eBi8 Ose e. Pati Mutual Life ins 100 105351 88 rH: 330 25 Dee 34 Apr 
Clave Blame Mach. pf 10 Bi og) 1ihe 85 2° ae 1036 Fen | rieer Us nenal Go.....-3 71%| 7 103% ~ > a Dec 
Ge Cute Sup & Bi pt i60 ; ¥4| 56% ais 69 112 Ma 38 ON Palmer Uni i cantnnesa 5) 504s pS: 71% 20} 100% Nov; 69 May 
pl Iron haga one's 15 741 1,435 109% Tan 186 Des ed ag Oil, com__- 40 3 % 50% 375| 72 July P+ Dee 
Cleve Rail $ Iron, com = -9|- ===: a7 Oa? 4 oe Bla i ec | Premier Oil Go. __- "7711 Gao] “0.40 0- loa| 3836 Jubel 6 se 
Rai »t601° 111° 27 45| 33 ‘eb Dec | Re 2 Re ay 1 0.40 8 % J 5% M 
ee aes tht -| 130 13 a oo 60 Se ubtie ties Gs... 21%| 20 0.40 a] ie” Geel ae ay 
ne ae oe Psa! 100%! 18096 2 3%| i001 los 75 st | Republic Sup Te cswian 1| 27 5° | atop July} 44 
11 00] 10 ug Dec | Ric = See... 1 25 31 0.40 D % 
Cleve U rust.... pf_.10}-_ %!| 104% 10. 179 4 Ja 31 Feb ichfield O pply Co 0.85 29 ,109 20 ec 0.40 Oct 
Gl Wo nion piesa OG eee 3 5 300 110 ‘en 147% Se Preferr: ys o_o *| 61% P ies 0.85 ieee 23 Dec] 24} Dec 
Cleve — Mills, co com *|______ 385 son” 588 102 say 115 ony Rio ee ex-warrants - 45% 4 61% ,180 0.0 June +t: Nov 
eee ee om 100|""30""| 20 aa i peels el ao... -25| 24 3% 47 a i onl a 4 Oct 
hem n, com 20 ‘ 24 70| 35 uly Mar | Sa ye ans )---25 ¥4| 24 33,6 2 Oc ATM 
El Con ical, c 100 5 20 ‘ 9 3% D nJoag L&P6%1 34% ye 24% ,600} 2 t| 6 Oct 
— troll om .. 35 , 20 48| 2 Jan} 400 ec aq L&P 6% pr pil 25 4) 31 2.1 3% F 1% D 
Fauttless oy fv apne 35 35 71 1 Oct Mar 7% prio 6% prpfl 165 1 % 34%| 20. 12} 23 eb| 55 ec 
Federal Rubber g, ae ----- 199 an 5 17 oO. 27% A Security = preferred 00} 102 ia 165 0.400} 32 June esi Nov 
Fires Knit Mill: OS A: 60 99 0) 35 ct} 30 pr } Signal r& SavB ---100} 115 02 102 7,400} 1 Dec % Oct 
tone T lis, com..*|} 39 % 6i 10] 11: Dec| 6 Mar | X Oi & G k__100 114 62 37% N 
6% pre & R, co a. 39 31 b+ % 18 2% J 0 F So Calif E yas ‘‘A’’ ’ 530 4% 115% 10} 101 Feb! 18 ov 
fi , com. -. 32 180] 54 an| 2% Feb cdis ee 530 644 
2a eee ha B3| ae = ad eet nl BO iat dite 
urt, com__._.. 100] 108 14 1 5) 32 y| 39 y 5 erred ----25 1,62 Ja M 
General Tin tana - end 107% 10834 160] 108 Oct {yh aay 34% preferred —---.- 25| 20%] 29 38 5/300] 437 Sept| 54 May 
ee saat mele ia Bla Sal aes at | ah ore ail Bal Be Ba) a8 4334 “Jan] 5534 Nov 
‘ahem thle avet + Ca See M4 45 30 4 Nov Ma: thern C ge 64 24%] 1, 33% Seni oe ov 
Godm prior pret ~100 ---| 200 2 3.1; 25 lov) 11144 r | Stand slass -.-26} 25 26% 2 1,377 Jan % Aug 
pitex tram 203 125 Feb Jan ard Oil ot Calif... Yu) 25% 6%| 4 24% 29% 
Grt Lake Shoe, com --100 * 99 4 41 4% D 57 I Trans-A lot Calif -- 0.6 % 25 220 2 4 Jan “4 Aug 
G 1 Shoe, com...---*].--- 104% 99 7| 16 ec| 43 dec | U candle Cuan. i 63} 0. ¥4 6 Jan 25% M 
ae Sac itts| Ba Oe Be] eas ae Og aa heel Be Hine 
Hai n Trust... onnee inirieiaae 95 34 . 96 y| 103 c Uni (Cali > tin 3 - s 0,000 .30Jun Fe 
Bartens’ obec ido] 530 93 95h] 58 8s Jan] 104% Dee Union Sugar. Te Ga--i00 5A “Sx “54 "| 6300 53% Fel] 73 Dee 
arris- aa sia 520 a 0 a SR com ee 250 % 54 , ov ov 
Se =n 104 0 530 115 Feb Nov | W oyalti athens 250 \l 3 41% 1313 
India Tire & Ki con ee 102% 1 a 7 eee eS 22 oan) ae 41% Feb) 5 % Dec 
jalew ikelnien com. *|-722- $s Be 932| 390 y| 4534 May Showcase & F, I 25e| 1 22 ao” wo 7% A 
M com saad % 233 210 Jan May & F 7% ed 250 8754 Nov 
Ka ® & R, com-....%| 3444 16 34% 100 530 y B a a 15% 100 J 54 Nov 
ynee, e, com 34% 16 50 Aug Dec onds— 24% 17%] 5 9% an} 269 ov 
Kelley com -- ---- 34 12% 104% Good 24% 2 7,500 4 Feb May 
ita time @ 4434 36% 501 10 Apr| 2 Feb | P year T & 4% 1 08 4% 27% 
Trust, yeti ba 43 4 1,310 0 Jun 7% N acifie G R5\s.1 10} 24 Feb 4 Dec 
co ee - oo is webl 86 tl Bey oe Jae & Shep o.ey ae ia a jn 
Lam rie Bolt &? ST, | 30 360} 27% eb 56 an | Soc t&Prs5 .1942 9 100% 1 28 Ja 
ee — "30% pd 57% 360/29 yo 406 — Seine cate nm ee 102 196 Spe were 100% A : 
et Pavi &Co,com 5] 43% 29° 30% 227 7 4% Ma =... 0 58_.----1 51) 101%] 1 102 4% , 6 ug} 101 
Miller Whol Brick, c om. *)__ + 43% 4 % 279 4916 A y ee 931) 102 013% 101% 1,000} 102 Dee aoa Oct 
Miller R plesaleDrug oe emesis 40% = on Apr] 5834 © ie aap et 1935' 99% 102 102 5,000 10244 Dee| 10 Apr 
Murra ubber, pid come)... _- 44 rth; 30 434 ae 30% Dee Sa ae: 4' 99% 99% 10,000 ety July eee Dec 
fe mn Mtg ns Nae Poweas 27% = Me 195 39% Oct 45 oe ti n Franci 4\ 10,000 o Mar! 10 \% Apr 
fom: . 2% 
Nation. mp, com <tc" 98 72 4 34 50 31% pd 45 ye ions at Sa isco Stock Aug! 100 Apr 
ees oot eae |} 2 He snl ae — = ian both i n Franci Exch % Mar 
: ¢ inclusi eisco § an 
fe am f= -remena -10}-- 3737 201 13 Mal 98 Nov usive 0 Stock E ge.—Re 
a no, Lhe om -25]------ OTM OTh ait] 36 ou y| 98 Jan , compile xchan. scord of 
Nestle-LeMur Aer 35 4 = ya 100 3 Feb 34 * Dee “20m from orm gaat 5 8 to fe ia 
Nor Onlg FL dig "26% me = 5,730 oan poe - oo Stocks kext Week Zale es lists: ec. 14, 
Ohio B elephone oR 26% 273 70 % Jun 9 Sn ind P Sale "s Range 8 
Oude banee. “B” pf.100} 113 a” gel “te 134 Feb 38% Oct American C FO Ph Pe Atte - for 
led ds 8% ,064| 25 ‘eb 4 Oct | A can Co e. |Low : W Ran 
Obie Beams 3 Serrameehes 1 fat 113. 11316 1201 93 Wan 814 Mar ee anaes ie >. High eek. oa Bintan tis 
Packard less Tube, « "ido 88 oo” 103 93 Jan 30, Dec ‘Atlas Im ondon eoeeee- 142 | shares. ee 
6 Me beatae K a k- 140 
Ape ema bonne come Hang com .*| - - 10534 10 7 i ~ le 100 EO  igae a eal yt esas 1443 oom. 
‘0 ,com - RES 5 0; 8 une} 1 Feb | J n Diesel “A” -...--| 603 260 %| 6 High. 
Paragon pak age BS+5 115 oak 7° 20 abe Oct ty Apr — eer 7 60%| 58% 261 oo 130 ; 
Preferred ning, com - - - 33 3% 115 165 % Oct} 1 4 Mar yron Jack ) ae 4.10) 3.90 60%) 1 225 a eo 
Sabet « ---*| 23 iw 34 930 ss Mar 0834 June ctishts-. fens... 4834 90° 4.75 12-780} 31 Mar| 205 June 
=== , 2 4 J eee noe i 8% , i 
Bl By aol old Be a Se | ou eee asa i] Tog Tae 12 4 0 Deol ts De 
215 Jan Ma: f Cott 2 SR SB Pa 12 : 31 ec} 54 ec 
28 dan 23% Dee Calif Tak Go “A ae ene aris ty) es an aes 4% Nov 
Lo Callf-Ore Power 7% pf -- ao an a . a i Nov 
I ciriran a i ae zi Bets: 56% 75 75 Mar 9% Sept. 
ssn cslecreus % 115 245 30 Jan| 143 Nov 
73% 75%4 180) 108% Jan ebie Mar 
360! 6 Jan} 11 Nov 
9% June 5 Dee 
81% Sept 
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“Last Sates 
t Week's Range 
Stocks (Concluded) Par.| Price.|Low. Hi sh... See eee ee mia 
Caterpillar Tr = be -_Htgh.| Shares Low Last. Week Sales 
be moesecees x High. "s Range} 
ight — 22222 70%| 75 70%| 20,928) 53 Stocks (Conciused) Per.| Price. \Lou ogy gd cc alle sedate at 
SeuGec an inp. 46 "a3K ox 43.244| 2.80 ian) Pans Gest Rice-Stix D G .| Price. |Low. Htgh.| Shares.| Low i 
Crown Zellerbac Did... |... 2,460} 30 : ec lst § COR s dk *| 923 ° gh. 
avte aan 100% % June} 49 Oo preferred __- %| 23% 24 
Pref ----| 2 , 35) 9 ct a... 100} - - Ml 4, . 
Nea r+ algae 02 36 + Si iN 225% Nov eK bene Sehveneman, J, pret---100 brane '% yt 30 108° Nov ian ore 
_ a0 ye BIR 25 24% 574) 76 Oct! 9 . ullin Steel i SER 98 10; 95 N pr 
aoc: ............... 20 254 820] 2 6 Dec | Securi eS 98 2 ov| 104 Jan 
Pagel Mia, oii a | 388 2%) 200s) Hiss san) ii May Speen ag Ml ee aos St oee] ty aoe 
OT Ses a Ra Sea 6% 5% 27 Oct] 3 ouras Bros ““A”’_____ __ eee 108 250} 30 A pr 
Siemens Weed ics... ..) 14 736 6%| 3,175} 2.00 Jan 4% Jan | Southwest Bell Tel, pf_i0 *| 108 5] 10 pr| 37% Nov 
toes t Loe ae b Y . i Tel, pf.i00| 120% 52 52 5 Oct} 109 
Foster & Kleise: ee oY ee 7% 2301 5 Ja 74 May | Stix, Bauer & Full pf_100} 120%} 1: 15| 3 May. 
; , com_ 20 121 7 Apr) 57 
Galland Mere Laundry... 11%} 11% = 490| 110 Feb} 1 8 Mar | St Louis Ca Fuller, com *} . : 57| 11 _ Nov 
~ } ----| 34 7 Aug} 121 
eaten oe % 12%| 2,140] 11% N i” “be tice baiey an4.. 34 10] 2 Dee 
sonar wks - 51 % Novj 19 s Pub Serv, ee 7 # £=Mar Oct 
Cohen Bagi Mai Penag 373 3134 32° He HY Dec} 6434 in Wenner ts MAP encase cst Ne-2i 19 20 one 3 Dec 103 Jul 
Gt West a ye ge -| 57% = % = 2,125| 24 4 ee > % — a com.___*| 127 % ast ss 93] 78 av. as June 
7% preferred / pid-_| 101 100% 13,082} 33 June ec _ i “apa ee gepamatenest ae ea 108 456) 37 Feb June 
Siete inenaie. tae: saaiel 2580 cae 160| 98% J as ee te a ae a ii% 108 % ssl 90% Ja 15614 Nov 
Haw apple, com. - - - ;| 1oss4 10635] ae] 10837 Junel 10634 Mar St 11 13 | 3,299 Jan| 10834 Dec 
+ ee po Sug, Ltd|__ a . Hy 4% 460 7 _ “oot Mar East StL enurce Fans 9} 11 Dec 14 Dec 
H an Pineapple. __---|______ 1 ° : Apr] U ¥ nd g 0 58 1932} - 
a pemee EE S855 S70 215s] 41. -Jan| 67% Nov nited Rys 4s______. i934] 30"| go so | Seoul 80 ie 
Sleek Gene eek a eae 37%4| 2654 3744 | 775) 36% © n| 67% Nov] __ Miscellaneo ooh) ee Oe ae ee 
Hutchinson ceanr Plena. bens 23% 3354 2,331| 35 oe —" a Houston Oil 5348. eng ae Ma amg 9 
Ills Pac Glass “‘A”’ _, Ke » 58) 22 ov | St Louis Car6s______. = 
3 A”. want * ae ae June} 28% = “ees” = i 100 =100 
KelsterMetie...__.....:) es 42 4 40| 11 N 4 Apr | Scruggs-V-B 7s mer WE: 100 1,000] 100 Dee} 1 
Langendort“B”" SaaS ee 68 | 5 % 45 1,575| 42 — ee 8 Pere 100 5.000] 100 05 Sept 
bee a 5 73%)1 June} 62 Jun 4 abbas ---| 99% 99% Dec} 102 Sept 
soe mae ee ae pees 26 26% ee o. — 95 ¥4 Nov * No par value. i ecnwcs 99% 99 3.000 95% _ + i Mar 
Leslie Salt Go_--=2--22---| "ab | 43” 13%4| _ “So| 1234 Dee 3314 Sept | Chicago Stock Exch “ 
Magnavox... naa ie OS a el een movie sat o Stock el cg gy og of transactions at 
——_an-!... 1... i0%| 8 1054 J . d , Dec. 8 t s 3 
ry ee ogg ee oa 11%| 83 an| 112% A iled from o Dee. . ; 
Nor Amer tav, com... 101 | 100 100 4:230| 22° June 1634 Nov official sales lists: 14, both inclusive 
Oa allen het EP Se Nov] 101, Dee "law sa 
BO ARO: oe ee 101 Jan| 1 eek's Ri 
py eo etal tates 101 16% N 8 Range) for 
Nor Amer Oll--..--------| a es Ml "ae bes 103”. May Stocks— rete lle wes Range Stnce Jan. 1. 
Oliver hay iypgeataieee ibe Oi]: S256 SOs suas 88° Sune 2.50 Dec | Acme Steel € . |Low. Htoh.| Shares.| Low 
me I I 40 42 a oS fen ON el aean ek a hen soon 158 : High, 
Pacific i... 42 40 a 2,338} 39  Augi 56 Aug | All-Amer Mohawk “ a". -*|------ 20 22 600) 83 Jan| 136 D 
ist preferred........... 54%| 50 2,723] 3834 Aug aete Gees Allied Products “A” ‘--a3"| Sta. el Aces. ee cee 28% Apr 
eumttettescca--| hl Re HM) $a Be oe ye Set | Mi ae. | SB oe Bee oa 
me | 70% , \% Jun ican Colort; tO alas 45 46 : Dec] 54 
poe Preferred... ------ 72 e| 29% Apr] Am ype, com *|___ 600 % Nov 
acific Tel & Tel one a ae inn” - arr ue” Seon teekg May Amer Pub Util pare oe ioe ware oa” += gy 750 33 % Feb 3* So 
por reterred.- -——- ~~ = --- =|. 11 Feb Prior preterred......100|...... 50) 97 
Pigsl tine mins ase. bail ae ke 1) 148 Seta) aes Kev ine Gee, a... 92% 93%] 100) 91 June} 101 Feb 
iggly West S | 82 86 % Jan| 125 PD ing... -100 - % 93% ov} 101 July 
Richfield Oil. ___ ts A_| 27 25 hi 4.211, 79 June] 109% po ol —— States Ser Corp A..* 86 86 «86 on 93% July} 103 J 
SSaeesecos| Shi Sk Shan Bean a i Bae A ee ine 
com..... nite 444 24% " eb| 55% N as outage abd 1% 300 % Oct 
(Ar 6 aan eta pireaaiat ets 33 30 1,708} 22% J ov toe eee 3% 4 1% Dec| 1% 
scene Oa % 33%) 2,271) 30 une| 2534 Sept | Armour & Co pref__---100 ig] 1% 1,650 7 a Dec 
Saiaane kt 115 a wa 100 Bris Sool 1anhk Aor = Wes ine pei. 814) 81% alfa] 20-180) i Dee RY ‘Dee 
eS 20% 21 4% Jan| 119 Assoc nd Inc com. * 49%| 3,900 1% June 
Shell Union "tell ailatatad 1,523} 20 4 May Investm S| 54 53% : 28 June 
a. ew 90 91% ? 20 June| 27% M Atlas ent Co... *| 54 55 3,500} 51 54 Dee 
scmesnepereanmapin 38. | 27% 65} 90 Jul od Stores Corp com ..*| 55° | 44% 67 2, % Bent} 6134 N 
Speen a= === === 29° | 3,555 y| 99 May | Auburo Au 55 | 44 ‘700 36S Nad 
seme seca] OO ee ee a oe Automatic e+ om 155 | a6'Be0l 78 June| 693% a 
---------]-- 1 4 ec obvert . 
a wine || fa] of, Bec] 88 July | Borummatret ccm, | 40] 48. 8" | 450) Be pew Reonticcd 
ndaré Of of Colt... 91” 91% 50| 95 No pr n Rubber Co “A .* 46 48 4.450 36 «= Sept 
Transamerica vali - - ...- 71 651 92 340| 39 O v| 10434 Mar | 88stian-Blessing Co Pe Bet to 18% 20 1 33% Oct] 53% D 
Hisaueee anes Gl cae 128 5% sei 25,4001 43 Feb 120 May | Baxter Laundrie com.*| 43%4| 42 44 000} 18% Dec} 26 
. ‘ b| 79% N Beatrice C e Inc A..*|--.- 2,400} 24 % Oct 
aes 26% 129 | 20,203) 125 No 4 Nov rice Creamery com --| 23% 24 | 2,3 Feb} 50 N 
Union Oil y pe eee FE * 21 730| 20% Dee 131 Dec Bendix Cerp -50}------ 85 86% ,350} 21 June| 3% rut 
Uni ae. ax 91 425 ec| 241% Nov Class B n 750; 64 Jun Dr 
Union ee il of Calif. ---.--. 533 ° 5344) 7 O28 8% Oct) 93 Nov Borg Warner Gc orp com 1 5 os 92 100 ue 
Reece a i a 14598 4234 aos Se gee eahee ty com Sl tenill cate sania La 2 SSS 
wereterred.—- -——----- ===} 29.1 29° 24 1241 7% Mar 5714 Nov | Btach & Suns (J) oom. .* 2%| 102% 102%) ‘1 70 June| 147 Dee 
Wasteoast egemeng pref__|__ _ 29 220| 21 4 Mar) 28% Nov Bright Star Elec “A”. ._- 26%| 24% 27% 101 Nov| 104 
ean mien 5Y % Aug 1 Cc £. ote, SS 3,300; 16 Aug 
Yellow «& Checker Gab ann 28 305% 1 ri a” Dec 7 a Pg neg og mer FR 10 OM He: ere 25 ne " | ov 
St. Loui -....| 51% 52%| ‘409! 48 Nov Bese ct | Bunte alpen med Sci: & 4°750 St} pee 12% Deo 
at St. Lo is Stock Exchan 8% Mar | Butier Brothers...... ET oo) | Sa SS ee ous tev 
uis Stock ge.—Record f ° Campb Wyant & Can F 36% 100} 15 % Nov 
el ck Exch of tran pb Wyant & 32% 39 Jan| 32 
usive, compiled ange, Dec. 8 to D sactions | Castle & C Can Fay" *| 61 80 %| 88,995} 20 A Oct 
’ piled from off o Dec. 14, both Ce Co 20 (AM) com -10|--- 4% 64 | 2.950) 36 pr} 50% Dec 
icial sales lists: font See See Se mane. zg--| 58 62,,| 1,500) 42% June} 75% Oct 
— Sales Preferred on 22 = -100)02- is Bbx| Tago! 42” Nov! fas Now 
Stocks— oe fee ee Ra Cent Dairy Pa Corp ea baad = ol fool Oct 
Par.| Price. \L of Prices. Week nge Since Jan. 1. CentralGas&FEICo—- | 24 24 50 80 Feb; 92 A 
ppanks. —- e.|Low. Htgh.| Shares.| Low oe bls Preferred. -- P Bs 18 June] 27 Nov 
irst N. — gh. ub serv oref_*| 98% 
Lefayve ational Bank__.100] 345 Central Ind Power. get 98%) 98% 98% = 94 July} 100 M 
Latayette-So. Side Bk -100 340 345 al saa oe tttiflcates of a aa oss Seiel bol Ga’ aan dene yr 
ot Commerce 100] 171 _ 400 9| 27 Jug} 345 D mtral Pub Ser pein o A Oe cae 94 94 Aug} 101 
aE isi--| 43 $08 | 2] $28 Re! 400 Doe | Genea Bub Serv (Del) As) --2--- 27 7 | 50] bi Apr 101" May 
Mercantile Trus — May Utilcom....*| 81% 5 50 r 6 Dee 
8 i aa 100 Prior lieo abe: 1%| 80% 82 20% Jan) 3 
t Louis Union Trust --100}____- = pod Pia: mae ‘ careered ns PRE Ey as 10454 a = 78 Jan po Oct 
e=4 5 ¢ tly| 57 ee May 
 Wiseetancens ef su2 3un| sro yn | Sere a O74) BL BL or) 106 
oS ae ain . pn MD soc ane 100 oO 
tiene | t,t} Secenen Oa | SB | 16 Mel ey Be 
eee a | 3 2% a as en as ee Geico. tee On ial.-| 2. oe 1 oe Ae oe ‘Dee 
yy gyn eegeailate F ee 7 34 wa oan oe ee Se Epica parah..°| | 1% 9 49 il ae ee a 
Bruce (E L) — uae 100 Beene 5 44 42% 115 38% - 31% Nov Chi RE cena csobeo -° 19% 1% 2% 3,400 1 June 56 July 
Buckart Mfg — ee ee _, eee 34 44% 10| 44 n} 45 May cago Elec Mfg cl “A” — 3 4 19% 21% 950 June 2 Dec 
2 pref__-_ * --| 45 45 - % Dec) 55 Chic Jeff Fuse & Elcom..*|------ 14% 1 11% Au 2 t 
Common ----*| 1934) 19 565| 43. D % Apr] Cb se & Elcom 5 600} 1 g| 22% Jan 
Dcudshcersenen 19% r ec| 52 M ic No Sb & M connenoe= 1 45 0 Feb) 18 
oaeresare ila at | Sic Be] Stu Me | Seas tm ae 5 aa 
amp Roe. * pt. 100} 104°} 10: 7 . ah ct... Me... 99 
Chicago Ry Kauip pref..25|..2-..| "1 "17 “S| 115 Sept] 145° Mar | part ets ser one. S tase ars] 139] RM Now| “Ma Sax 
Consul Lead & Zin sec. --1)_..- Be Be 100} 17 D 5 Mar Part 8 series 3... - - RE 1 3 250 1% ree “ Jan 
Corno Millis C ne “A"_*)___ 10 40 1} 21 ager 20 June! Chi ee series 1____- 100/17 ’* % 100 % ro 3% May 
Elder Mfg >: peaeeee ion... 135 10% 450) 9 far) 6334 Sept p Tran pf pf A -100}- 17 25) 12 eb} 2 May 
ee ae 13: Nov 17} Chic Towel Co C wecenl aa ae Feb; 18 
prone hen, BER TEE agi 0 191 75 Fool ing pe | Guba o Co conv pf*|--- 97 50} 99 D July 
Ge & Wein taba iieel... LI 8 7S Bee BS Des | Ge lum Uten Co.....*| 31% 97 60} 99 Dec} 10336 Jan 
4 2d pf100 0834 108% at uae an} 90 M lean Lamp & 8 30 =—32 6 Sept} 102 
Common -_- - DILOU! - --- - - 88 5| 102% Jan ay | Comm tcom.*| 80 8 ,200| 27 A : Apr 
Fred Medart Mfg com_- 25}------ 29 1 40} 88 Dee et Aug Senumame Oa Edison. 100| 202 199% 202 50) 5634 July i 
laminae a, a 2 iy SS = 4 Jan} c til Corp B.-*/- e04| 18” “Seal 312" Dee 
iiton Iron Wks pref. 100 a8 ie 70 «70 40| 20 ‘Decl 37° Apr Consol Aut Mdse com---*)------ ia 15 300| 80 Dec| 33 Nov 
Phe me oy Fn get oF aha 100} 59 7 Apr : ers Co common &|------ % 450| 7 Nov 
scmemeaiia ist | a a) ae at a See Prefered ncens.=300)---(3 fone 12%] oto] 338 Aus] 9% Ser 
Hussmann Refr naa -25)------ 19 9% 800} 30c Mar “an May | Crane C a alee nts....| 44) 4% 4% 100; 87 Jan 38% Sot 
Suttle (8 & D) com... ...*1.... 25 55, 18 June Sev | Guam iae Co... 25] --- - -- 48 4 450| 3% Feb Ape 
Hydraulic Pr Brick pf__10 - ‘ 5 10} 24 300 «Jan|{ Tt s¢0.-.--. 5| 37 s 18} 4 1034 Apr 
petoeee Pe Bett pf..100| 72 oH 21% 105| 20 mes yao ae ino -A"....°| 16 7" 37 2,200 36% Mar| 50 Sept 
Pein uolee + 7 73 ec| 27 ; ubber oy 17 Dec} 47 
International Shoe pref - — me ey 3% 3 65 71 Dec 87 Feb Class A common * 3,600 12% Aug 4 54 = 
Ps sem ip oe ag “cl Sex 3 ae *87| 109 % Nov| 6 May Prior common... .----- * ashe > 2 300} 35 a 
SS. aa eememaes 5%) 72 D in Sem maaiiatetns ~~ Paap 65 Jun 
ese... ; feet WN Be oe ae Decker (Alf) & Goh Foley at 80 80 4 Nov] 90 Map 
Laclede-Christy Clay | 0] Oe or 115) $4 sept] 45 stay | Rady Paper Corp (7 ccel 6"| 29% 203s] $00] 25, bl 34 May 
gol ee pr} 70 } aper Corp (The) -.* 06 300 eb) 34 M 
Laclede Gas Ligh -100) 98 98 98 May | E! Househol €)--*|------ 26 105% Dec sy 
| ie 6 Util C % 26%) 2 106 Dee 
Laclede 8 t, pret 100)... 100 63| 98 | fetes Resear orp.10} 35 | 32 50} 26% 
Landis Machine, om 25|--. | 48 100 | 10] 100 Deel 120 “dan | 8% bre eh Lab Ino.-.*| 14 | 10 39 "| 2.235] 18 daul 30% Noy 
oney-Ry -- - 29} ~~~ - ~~ 4: , rred . : 
Moloney Electric ae Be 16% 18%|  850| 16 Sad teeetee pes Loam... ~~ aa 94% 95 3401 941 Jan| 42% Oct 
oO ‘ ---- ‘ y Federated Pub Inc $2 pfd_*|------ 
See ele ae ts Bol BM ae Feet iene 40140 | 148) 190k Bool Ads ae 
eyer-Blanke._______- 54 «4% 8 Mar 52 ov Foote BrooG&MCo.. .8| 28 52 57 Dec| 29 
Nat Candy, com_______- *|---.-- 19% 19 | 85) 52% Nov May Rights 0... -8) 28 26 32% 375) 46 J Nov 
, oe ¢ Sisak.. dies ak. Gtees Ganmena 4, an| 74 
Pedigo-Weber Shoe______ o| 17% 17% 19 bs 120; 19% Dee so” Oct Galesburg Coulter-Dine * : 3 4 1 350 1834 Jao 3054 ao 
PedigorWetier Shoe. -s| 38] 33° 35 | 18] 33 Deel 45” Sct Gertute torpor -ozs| 100. ito, | *0 (is Bec) 4” Des 
don cto : 22% 23 11¢ Dec} 45 » eanerComBarves rCorp* "96% 100 100 Jon) 131 
0! 21% Jul May Godchaux 8 orp*| 96%) 91 100 A Dec 
y' 24% O x Sugar. Inc.cl B*| 27 96% 950 ug} 100 Aug 
ct Goldblatt Bros Inc com_.*! 31 7 284]. 950 0634 Oct 104% Nov 
2,400' 31 374% Nov 
40 Dee 






























































3384 FINANCIAL CHRONICLE [Vou. 127 
Friday Friday Sales 
Last |Week's Renee| ‘for, Range Stnce Jan. 1. Last |Week's Range| for Range Stnce Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 

Stocks (Continued) Par.| Price.|Low. Htgh.| Shares. Low. Htgh. Stocks (Concluded) Par.| Price.|Low. Htgh.| Shares. Low, Hh. 
Great Lakes Aircraft A..*| 27 25 29 23,400} 243% Nov] 33 Dec | 12th St Store (The) pfd a *|..---- 23 24 550 Dec| 314% May 
Great Lakes D & D....100/-..---- 245 255 535) 245 Jan| 345 May Stock pur warrants....-.|-.-..-- 3 3 100 2% Aug 7 =May 
Greif Bros Cooper A com.*}...... 41 41 100} 40 July| 45 ##May | Unit Corp of Am pref--- 34% 3 13,600| 23 June| 39% May 
Grigsby-Grunow Cv United Lt & PowclA pret oswoat 101% 101% 100; 95 Jan| 102% Apr 

Common (new) . .----- *| 115%| 98 117%| 65,000) 98 Dec{ 143 Dec Class B preferred_.....*|...-.-- 58 100} 53 Jan} 58 May 
Hahn Dept, com-.-...-.-- *| 48 46% 55%] 10,200} 46% Dec] 55% Dec | Un Repro Corp part pf ree a Mina 39% 37 3,800| 33% Dec) 56% Sept 

6% % preferred . . . -- 100} 109 108 113% 1,350] 108 Dec 113% Dec | Universal Products Co.,._*| 45%| 40% 46%) 1,900 39 Sept! 50% Oct 
Hall Printing Co com...10| 35 33% 35 3,150| 33% Dee} 40 Nov | 0 8 Gypsum..-....--.-- Tlasecee 64% 69%) 4,400) 56 Aug} 100 June 
Hart-Carter Co conv of. .% 30%| 29% 31%) 5,550) 29% June] 39346 Oct ea aaa 48 50 1,750} 35 Oct| 55 Nov 
Hart Parr Co com......-. 57 50 57 750| 40% Oct] 58 Nov | US Radio & Telev ‘com _- 43%) 36 45%4| 22,250) 36 Dec; 50 
Hart Schaffer & Marx... ido nomad 168 170 75| 134 Jan} 181 Apr | Utah Radio Products am 41 35 48 23,700} 21 Aug) 69 Sept 
Henney Motor Co. ......*|------ 44 50 8,660} 12 Feb| 58 Nov | Vesta Battery Corp,com10} 13 13 15 165} 12% Sept) 27% Apr 

Preferred...........-. ., Es 50 50 150| 42% Feb! 57 #£«°Nov | Vorclone Corp part pref..*| 46 41 47 3,000 Aug! 52% Oct 
Hashey Sos. conv pt A. ~ 48 41 53 8,000} 41 Dec| 83% Nov |} Wahl Cocom_.--- *| 22%) 21 23%| 1,800 8% Mar| 30 Oct 

CRN “PS” nc cvcewsseone 47 41 54 8,700} 41 Dec} 83 Nov | Walgreen Co, com pur wart; 55%| 50 65 1,250 5 Jan| 71 Dec 
Hormell & Co(Geo)com Ke Fodwe ae 30 30 100| 29% Nov! 43% Nov |; Ward (M) & Co, Oe, eee 126% 127 2,400} 121 Mar| 130 June 
Houdaille Corp cl A con aap 47 44% 50%| 12,350] 40 Nov] 63 Nov | Waukesha Motor com...*| 17734) 177% 178 110} 66 Mar) 185 Nov 

CD Ide eccccascos 46 41 49 11,900} 40 Novi 62% Nov | Wayne Pump, com-.-.-...*/------ 26% 28 400| 26% Dec| 52 Sept 
Illinois Brick Co....-.-.. 35 sessed 40 40 550; 39 Feb| 44% Sept Convertible preferred..*| ~~ ---- 40 42 450; 40 Dec| 52 June 
Indep Pneum Toolvtc..*| 53 53 53 370| 47% Feb) 56 May | West P L&T pt pfdA-..*| 32 31% 33 1,400} 31% Dec, 33 Dec 
Indianap P & L, Ist pfd_.*}-..----. 97 97 100; 97 Dec\ 97 Dec | Wieboldt Stores, Inc..-..- *| 54 51 54% 1,750; 60 Nov| 56% Dec 
Inland Wi & Cable com.10} 78 68 79 10,350) 26 Jan; 79 Dec —— conv pf A..*| 34%) 33% 36%) 2,100) 33% Dec) 47% Oct 
Internat Pow Co, Ltd com*}---.-- 31 31 50| 30% Sept] 32% Sep: Ce Dp scncaenneenets *| 30%| 29% 33%) 2,350) 29% Dec) 43 Oct 
Jackson Motor Shaft Co_.*}------ 34 35% 200} 34 Dec| 46 Nov | Williams  OiL-O-Matie com® 20%) 18 21%)! 5,700 6% Jan) 24 Dec 
Kalamazoo Stove com_..*| 11244) 103 114%) 8,350) 65% Jap! 141% Oct | Winton Engine con pref..* gid sa ingl 70 78%| 2,200) 42% Sept} 84 Nov 
Kellogg Switchbd com..10} 15 13 16%) 16, = 7% Aug| 29 Oct | Wisconsin Partscom-. --- 48%; 35% 50 19,050| 27 Aug| 50 Dee 
Kentucky Util Jr cum pf 50}-.-.-.--- 51 51 50% Feb| 54% June | Woodruff & Edwards ino— 

Keystone 8t & Wicom...*| 52%| 48 53 4,400 43% June| 70 Sept Partic class A........- 27 27 27%| 4,650) 27 Dec} 28% Dec 
Lane Drug com v t c..-.-- *| 25 22 26 6,300} 214% Oct} 314% Nov | Wrigley (Wm) Jr Co, com *|----.-- 75 75 400; 68% July) 82 Aug 

Cum preferred. ...-.-. on me 23 27 5,300] 23 Dee! 31% Dec | Yates-Amer Mach part pf*| 22%) 20% 24 8,800} 12 Apr| 26 Nov 
La Salle 1 Ext Univ com_.10 4 3% 4 1,100 3 Mar 4% July | Yellow Cab CoInc (Chic) *| 33 31% 34 1,800} 29% Sep; 43 Jan 
Lawbeck Corp ctfs of dep - 102 100 102 350} 100 Dec] 102% Nov | Zenith Radio Corp com..*| 46 38 50 53,400) 38 Dec} 58 Nov 
Leath & Cocom.....-.-.-.- 18 16% 18% 900; 14 June} 20% Nov 

Cumulative preferred. .*}------ 46 46% 200| 46 53 June Bonds— 

Wid i da vidiisougnfeswsad 4% 5%) 1,400 4% Nov 5% Dec | Allied Owners 6s----- LOGE « nitto oe 97 97 3,000} 97 Dec} 97 Dee 
Libby MeNeill & Libby.10} 14 12% 14 10,800 8% Apr 17 Nov | Bee-News Pub 6s.-.-..-.-.--- 99%| 993% 99%%| 5,000! 9934 Dec) 9934 Dec 
Lincoln Ptg Co 7% pref.50} 44 43 44 650; 43 Dec, 50% Nov | Chic City & Con Rys 5s '27/------ % 66% 1,000; 60 June} 70 Feb 

Purchase warrants. --.-.-..|------ 4 5% 250 3% Nov i) Nov | Chicago Rys 5s_-_---- 1927 
Lion Oi] Ref Co com..-_.. *} 31%] 30 35 46,700} 24% June| 43% Oct Certificates of deposit _ - 82 81 82%)| 14,000) 79 Aug}; 87% Jan 
Loudon Packing Co_....*}| 39%4| 39% 42 700| 30% June| 45% Nov Boa “B.. aanccan fb __- 62 62 10,000; 58 July; 68 Jan 
Lynch Glass Mach Co_..*| 26 26 27%| 1,950} 25% Nov} 33 Nov 50 series “B ...... LL 43% 43%) 2,000) 39 June) 46% Feb 
McCord Radiator Mfg A.*|------ 41 41% 500! 39% Sept| 44% Apr | Chicago Stadium 6s_..1943| 9834) 97 98%4/| 10,000} 97 Dec} 100 June 
McQuay-Norris Mfg_____*|-.---- 54 57% 300, 23% Jan} 60 May | C’wealth Ed ist m 5s A- 53} 103 103. 104 3,000; 102% Aug; 106% May 
Mapes Cons Mfg Co com. ° done nd 39% 39% 50] 35 Oct}; 43% Oct lst mtge 5s series B. pe 103 103% 103%} 3,000) 103% Aug; 107% Mar 
Mark Bros’ Theatres pref *} 284) 26 29%| 3,950) 26 Dec] 37% Oct lst mtge 5s...----- | ee 104% 104%; 2,000) 103% July| 109 Feb 
Material Serv Corp com 10} 35 35 37 4,450] 35 Dec} 44 Dec ist mtge 44s ser D_1957/------ 98% 98%) 5,000) 98 Aug} 101 Mar 
Meadow Mfg Cocom_..-*| 13%| 12 14%| 5,950) 10% Jan! 22% Apr | Keys Wat Wks El 534s ’48|------ 7 oa 3,000} 97 Novi 97 Nov 

USS =e 43 44 150} 43 Nov! 55 Mar | No Amer Water Wks & El 
Mer & Mfrs Sec— C000 G8 “Ec snaps  ——- 984% 98%; 3,000) 98% Nov; 98% Nov 

Part preferred....... 25| 27%) 25% 29%) 3,650) 15% Jan| 35 Nov | Northwestern Elev 58_1941/--.---- 86% 86% 1,000} 85 95% Mar 
Metro Ind Co ctfs__----- *| 102 102 103 300 June} 108 Sept | Pub Ser of N III Ist ref 5s’56| -.---- 101% 101% 1,000} 101% Dec} 105% Jan 
Mid Cont Laund Inc, A..*| 34%| 34 35 5,400| 33% Nov} 38 : MOR ttntiennaaw 1964; 105 105 105 1,000; 105 Dec} 106% Nov 
Middle West Utilities....*| 173 165% 175 6,500} 123% Jan] 184 Dec | Stand Pub Serv 6s ““B” _’48)------ 99 99%! 40,000; 99 Dec! 99% Dec 

MN ca ctaiionsnbacwnn 67 6% 7 5,535] 1536 Feb 7 Dec | Standard Tel Co— 

Preferred. .........- 100} 126%) 126 126% 175] 116% Jan) 126% Dec Debenture 6s-_ - ---- eR 97 97 5,000} 97 Nov! 97 Nov 

$6 cum preferred._..-- ee 103% 106 706' 93% Jan] 106 Dec | Saxet Co, Ist6s‘‘A ..1938)..---- 101% 101%} 2,000} 100 May; 102% Nov 

$6 cum prior Ilen__.__- iwsncs 105% 106 250] 99 Mar} 108 May | Swift & Co ists * 5s_.1944/------ 102 102 1,000 oe Aug} 103 Jan 

Prior lien preterred _ 100} -- - --- 127 29 930| 122% June! 130% May | Texas-La Powe! ds_..1948/------ 100 100 1,000 Nov} 102 June 
rere Ms Prod com..*|------ 100 102% 190} 84 June} 120 Nov | Un Power Corp conv 6s ’43' 96%! 96% 96%' 13,000 1963 Dec' 96% Dee 

an til— 

6% prior lien......- a 90 91 158] 90 Oct] 99% June| * No par value. 

fi ef TS! ae 87 87 90} 85% Oct} 91% Jan a After payment of a 300% stock dividend. }b Stock split-up on a 4-for-1 basis. 

7% preferred ‘*A’’...100}------ 98 98 411 96 Novi 107 Sept 
Miller & Hart ine conv pt-*| 4934] 47% 4914] 500] 46 Nov| 55 Oct Boston Stock Exchange.—Record of transactions at 
Minneap Honeywell Reg-*) 50 | 37 io | 1°80) 32 web) 53, Nov | the Boston Stock Exchange, Dec. 8 to Dec. 14, both inclu- 

i, 100 sonede 120 120 50| 95 May| 126% Nov 
Miss Val Util pr lien pfd_.*|------ 90 94 88} 90  Dec| 101. Aug | sive, compiled from official sales lists: 

Modine Mfg + esas 53 53 1,050} 314% June} 59% Nov 
Mohawk Rubber.......-*|------ 210 220 690} 160 Sept; 251 Nov Friday Sales 

TOR 65 dos cwacoacn *| a55 54 55 250) 54 Dec} 55 Dec Last |Week's Range| for Range Since Jan. 1. 
Monighan Mig Corp A--..*|------ 28 29 1,500} 24% Apr) 36 May Sale of Prices. Week. 

Monsanto Chem Works..*| 92 90 92 400} 38 Jap) 95 Oct Stocks— Par.| Price. |Low. High.) Shares. Low. High. 
Morgan Lithograph oom. © 52%) 48% 55 2,000| 48% Dec| 87% Apr 

Morrell & Co Inc__.____- 62 61 62%] 6,850) 61 Dec] 66 Nov Railroad— 

Muskegon Mot Sti Boston & Albany-.-..--.- 100; 181 180 185 147| 176% Sept) 19434 May 

Convertible class A....*| 29%| 29%4 29%) 4,950] 29% Dec} 32 Dec | Boston Elevated....-.. 100; 84 83% 86 460) 83 Oct} 99 Mar 
Nachman Springfilled com*| 65 57% 66 8,800} 28% July| 79% Nov ae re 96% 96% 6| 96% Dec; 107% Apr 
Nat'l Bancservice Corp..*| 71%| 71% 72% 350} 71% Dec| 72% Nov lst preferred......-- 100} 110 110 115 212} 110 July) 120% Jan 
National Battery Co pfd *| 54%| 52 58%| 4,100) 3414 Nov| 70 Nov 2d preferred......-- | ee 102% 103 90| 101% Oct) 110% Jan 
National Carbon, pref__100}------ 136 137 100} 132 Aug| 139% Apr | Bost & Maine com unst 100/___._- 86 87 116} 55 Jan; 92 Dec 
Nat Elec Power A part_..*| 35 3335 2,400} 27% Jan| 42 May Ser C Ist pfunst -.-.100]_.___. 125 125 50| 114 Jan| 135 Mar 
National Leather com-__ 10 4 4 4%) 3,050 3% Jan 6% Nov Preferred stamped._.100; 78 78 80 90| 61% Jan} 90 May 
Nat Standard com-_-__..-- 49 41 21,850] 37% Jan! 657 May Prior prei stamped --10@/...--.. 107 107 30! 107 Aug} 115 
Neve Drug Stores, com_..*| 14 14 17%| 3,250} 13% Nov) 33% Apr SerA lst pfdstpd -.100)__..__- 80% 82% 304, 69% Jan) 87 Mar 

Convertible A..._.--- *| 33 32 34 450} 21 Novi] 44 Sept Series B ist* :fstpd 100/____-- 132 132 10} 106344 Jan; 145 Apr 
Nobblitt-Sparks Ind com.*}------ 35 37 1,800} 28 June} 44% May Ser C Ist pred stpd__100/_....- 114 115 215| 98 Jan; 131 Apr 
North American Carcom.*| 5034] 48 51 2,100} 32% Jan| 57% Oct Series D 1st pref stpd 100)_._-_-_- 162 164 80| 135 Jan} 180 May 
Northwest Eng Co com. _*}------ 42% 43% 200} 29 Jan} 50% Oct | Boston & Providence..100) 192 188 192 32| 173 July} 192 Dec 
North West Util7% pf-100}------ 98% 99% 35| 97  Nov| 10535 May | Chic Jct Ry & US Y_-100/____.- 105% 107 60] 151 Jan| 165% Oct 

Prior lien preferred..100} 10144] 101 103% 130} 99% Sept] 105 Feb | “ast Mass “t Ry “o_- -100} nhilanane 25 28 30) 25 Dec} 43 Apr 
Oak & ty class A__..- *| 52 50 62 1,500} 31% Aug] 101 Oct Preferred “B ......100}...... 68 68 10} 63 Aug} 80% Apr 

MD DD. sivccecsscee. , 51 50 = 60 2,100} 3134 Aug] 102 Oct Adjustment -_- <a RES 51 52% 40| 50 July! 65% Apr 
Ontario Mfg Co com..---. 34 33% 35%) 2,000) 26 July; 41 Nov Maine Central. __.....100/..-.--. 59% 65 835, 59 Feb| 72% Sept 
Pacific West Oil_.......- 20%] 20% 21% 900} 2034 Dec] 27 Nov | NYNH& Hartford... -100 73%| 70% 74% 1,891| 54% June} 80% Nov 
Parker Pen (The) Cocom10] 53%} 51% 53%| 2,350) 5144 Dee} 56 Nov] Old Colony..---.-.--- | es 136 136% 45| 131344 July! 141 Apr 
Penn Gas & Elec A com_.*|-.----- 23 23%4| 1,000} 20 Jan| 2734 May | Pennsylvania RR-_-_-.--- 50| 71%| 69% 72%| 1,781) 62 June| 74% Dee 
Peoples Lt & Pow “A” com*} 44%] 44 44%| 3,800) 38% Oct 45 Nov | Providence Worcester__100|---.-- 178 178 15| 178 Dee} 191 Apr 
Perfect Circle (The) Co..*| 51 50 51 1,250} 31% July; 60 Nov | Vermont-Massachusettsi00}---~-- 115 116 82) 113 Oct} 121. Apr 
Pines Winterfront A com_5} 168 166 173 3,050} 54% Jan| 221% Nov 
Poor & Co class B com...*| 29%4| 29% 30 5,400; 27% Nov| 32% Nov Miscellaneous-— 

Potter Co (The) com____. ej ee 24% 33 2,550) 24% Dec] 46 Oct | Amer Cities Pr Lt Corp_50|_.-_-- 63% 63% 695; 6344 Nov) 64 Nov 
Corp com ...... *| 24%| 24 26 1,300; 24 Dec] 30% Nov | Amer. & Gen Sec Corp____| 74 73% 74 1,000! 73% Dec) 75 Nov 
Pub Serv of Nor Ij— amer Pneumatic Service 

Common.........-.-.. */...... 193 200 186} 15914 Jan| 200 Dec Preferred .........- _50| 17 16 18%] 1,110} 15 June| 24% Feb 

Common .....-...-- 100} 2004] 195 20034 378} 159% Jan| 200% Dec | Amer Tel & Tel__----- 100} 190%} 185% 193%4| 2,055) 171% July| 210 May 

6% preferred....... 100] ..-.-. 117 «117% 123) 103 Aug} 125 Aug Amoskeag Mfg Co-_-.---- s| 21 1 22% 1,680; 18 Apr| 25% apr 

7% preferred... .-.-.- 100} 125 125 125 254! 116 Aug} 132 July | Beacon Oil Co........-- PE 21% 22% 150' 14% Feb) 24% Dee 
Q-R-S Music Co com. ...#}------ 144 145 450) 38 Jan} 187 Oct Bigelow-Hartf Carpet....*| 94 93% 95 403; 87% Sept; 99% May 

Quaker Oats Co, com_.-__*}------ 335 335 375) 262 Apr} 335 Nov i, Sees Sa Np t 101 101 10|z100 Oct} 110 Mar 
wedvacwces 118 | 118 118 43) 111 cee ee ee et fe Ore er 136} 92 Nov| 9834 May 

Raytheon Mfg Co_-_.__- *| 62 60 65%| 3,200} 41 Aug} 85 Oct | Capital Admin Co, Ltd-_--|-...-. 72 73 365} 72 Nov! 73 Nov 
ce Mig com-_-.-.- 10} 27 243% 28%) 6,550} 24144 Dec| 33% Nov | Columbia Graph’n___...-|------ 61% 68%) 1,792) 61% Dec! 84% Dec 
Richards (Elmer) Co pref.*| 2874) 28  28%4| 7.100, 28 Dec} 29 Dee | Coasol Laundries Corp----|------ » 6 6 5| 12 Dec] 23 Oct 

Rich Prod Corp cl “A”...*| 32%) 32% 36% 550} 3134 Sept] 4334 Nov | Continental Securities Corp|---.--- 110 115% 111} 81 Jan) 134% Apr 

Class “*B” .-........-- *|------ 34 34% 150} 25% Sept] 43 Nov | East Boston Land------ a 6 7 370} 235 Jan) 8 Aug 
Ross Gear & Tool com-_.*}------ 42 43 550} 30 June) 47% Oct | Eastern Manufacturing__5 2 2 2%} 1,490 1% Jan 2! Jan 
Ryerson & Son Inc com..*|} 39 38 39) 3,650! 38 Dec] 43 Nov | Eastern SS Lines Inc.-.-20 102 98% 102%| 3,021; 86 Feb| 118 May 
Sangamo Electric Co....*| 36 35 38%] 1,000] 29 Aug] 41 May Pree 22... bok... --- <n 47% 48 250} 45 Sept! 51 # £Apr 
Saunders class A com....*| 64}4) 60% 64%) 1,450) 53 Nov} 68 Nov Ist preferred_______- ioe alee 102 102% 130} 100 Nov} 108 Apr 

hin wy Oe 514%} 50 5134) 1,500} 50 Nov| 54 #Nov | Economy Grocery Stores.*| 20 19% 21 805} 113% Jan| 23 Dee 
Sheffield Steel com-_-.___- * 63%] 62 65 675, 48% Mar| 95 Oct Edison Elec Illum----- 100| 277 286 282 634| 252 Feb} 305 May 
Sonatron Tube Co com..--_*/------ 90 123 15,600; 24% July| 166 Nov | Galveston Hous Elec-- — 28 28 28 155; 20 Dec| 43 May 

eee eae *| b28)4| 2634 31%| 28,300) 263, Dec] 31% Dec Preferred._.......- 64 64 66 235) 64 Dec| 864 Apr 
So Colo Pow El A com -- 25) --- - -- 234 25 850} 23 Aug] 265 Sept | General Alloy Co__.....-.-/------ 6: 6 35| 10 June) 16% Dee 
Southw Gas & E17% pf100| 9714) 97% 100 384) 971% Dec] 104% Mar | Georgian, Inc., (The)_---|------ 6 8 5,934 6 Oct} 13% Jan 
Southwest Lt & Pow pref_*/---- -- 89 §=689% 126] 89 <Aug| 96 Apr Preferred class A...-- ee 17% 17% 132} 16 Aug) 20% Jan 
Spiegel 5,4 Stern612%pi00} 9434) 94% 97% 500} 83  Aug| 107 June | German Invest Corp__.---|------ 19 20% 562} 17% Nov) 223% Apr 
Standard Dredge conv pf.*| 36 34 36 6,400! 30% Apr| 54% May | Gilchrist Co_.._....._-- $| 28 27 29 2,090} 27 Dec| 35% Jan 
Stand ron a 29%4| 28% 29% 1,850! 283%, Dec} 31 Nov | Gillette Safety Razor Co_*| 115 112% 115 2,061; 98 June! 123% Oct 
Standard Tel, pref S722 eneeen 96% 96% 50; 96 Novi 96% Nov | Greenfield Tap & Die...25}------ 12% 12% 50 9% Mar| 13 Jan 
Steinite Radio Co... -- *| 43 38 48%! 14,900} 38 Dec] 61% Nov | GrelfCoop’geCorpeclA...| 40%| 40 40% 135} 39 July} 46 Sent 
Storkline Fur conv pret. * 29 25% 29 +200} 25% Dec] 313% Nov | Hathaway Bakeries clA---|------ 43% 43% 35} 43 Sept) 49 Nov 
Studebaker Mail Or com.5) 13 12%4 13 1,700} 83% May| 1634 Oct | Haygart Corp, cap stock.-| 43% 42% 44%4| 3,340) 423% Dee} 49 Nov 

Cia A .. ..-~--.----- 28 2744 28 650} 273; Nov} 28% Nov | Good Rubber_.__._...-- 25%| 25 26%| 1,491| 24 Nov) 43% Jan 
Super Maid Corp a mee 67 64 868 2,800} 45 June| 8135 Oct | Hygrade e Lamp iis RR 38%| 737% 39% 931) *37% Dee} 40% Nov 
Sutherland Pap Co com-10}------ 24 =25 600} 22 July} 27 Sept | Insurance Sec__-.....-- BD 28% 32 321| 245 Sept} 34 Nov 
Swift & Co._.....---- 00} 1334) 13244 134%) 4,350) 124% Jan| 146 Nov international le ee 63% 66% 495| 45% Feb| 76% 

Swift International. --.-.- 15} 36%] 32% 37%)| 46,000) 26 Jan| 3734 Dec | Kidder Peabody Accep A 

Tenn Prod Corp, com....*| 27 27 = =—_28 1,700} 13 Feb) 30 # Dec Preferred_._...._._- 60)....... 93 93 93 Oct) 95% Jan 
‘Texas-La Power Co pfd 100}------ 99 99 100} 99 Nov} 101 May | Libby McNeill & Libby-16/------ 13 13% 139 7% Jan| 15% Dee 
Thompson (J R) com...25' 61% 61 65 250i 58% June] 70 Oct | Loew's Theatres-_-_-_---- 25 12% 12 3 1,592 7% Jan 15 Sept 
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Friday Sales y Sates 
Last |Week's Range| for Range Since Jan. 1. Week's Range| for Range Since Jan. 1 
Sale 2 Week. of Prices. Week. 
Stocks (Cautinued) Par.| Price. |Low. Hitgh.| Shares. Low. High. Stocks (Concluded) Par.| Price.|Low. Hégh.| Shares. High, 
Massachusetts Gas Co.100/_____- 124 130 690 Feb| 155 May | Franklin Mining Co. -.~._25 1% 1% 50 Dec 
sancimpathindie 100} 76%| 76% 76% 211| 75% Nov) 88 May | Hancock Consolidated ..25 2 2% 250 July 
Mass Utilities Ass, com_-| 12%| 12 12%] 8,686] 12 Dec} 14% Sept | Hardy Coal Co........- 1 2% 2 20 Jan 
Linotype 100| 104%| 104 105 485| 98 Oct| 112 Jan tia............ ~-25 85e 85c 200 Apr 
Mortgage Bk of Colombia. 45 45 45 30| 43% Aug| 52 Apr | (sland Creek Coal. 55% 595 May 
National Leather___-....10)_.___- 3% 4 40| 3% Nov| 6 May erred ....-- 105 105 103 Apr 
Nat Mfrs & Stores Sub. aE 40 20; 30 Apr| 48% Oct | isle Royal Copper-- 23% 24%) 2,100 Nov 
Nat Service Co...........|...... 6% 6% 760 5% Nov 6% Dec | Keweenaw Copper. --.-..25 6 7%| 3,194 Nov 
Nelson Corp (Herm) tr ctf 5|_.____ 24% 25% 155| 24 Oct] 34344 May | LaSalle Copper Co 2 2 350 June 
New hr —e ee ee 38 39 59) 25 Jan| 43% Aug | Lake Copper Corp 1% 1% 155 May 
60 ea RR 98 98 5| 93 Jan| 100 Jan | Mason Valley Mines....5 1% 1% 100 Nov 
Now Enel c ts GSR. 10¢ 5e 10¢ 1,260} .05 Dec| .48 Aug | Mayflower & Old Colony 2% 85c 1 1,295 May 
| Ea Ree Bien ad 75c 80c 260| .75 Dec| 3% Aug | Mohawk-.-.......-.... 25 43 46 1,415 Apr 
New —- Pub Serv-...-- iin waa 99% 100 52| 99 Oct| 109% Feb | New Cornelia Copper -.--5 36 = 38 1 Nov 
heh cin al 103%4| 103% 103% 71/103 Aug|, 111% May | New Dominion Copper. .--- 35¢ 40c | 2,890 Nov 
New Eng Tel & Tel- “*"i66 etki 7139 143% 420|z137 Mar| 152 May | Nipissing Mines...-...-- 5 3% 4%] 3,898 Jan 
Nor Texas Electric __ ._ 100 9% 9% 13 125} 9% Dec| 21 Mar | North Butte..........- 15 5% 7 | 56,260 Nov 
North Texas Elec, pref t Se 36% 41 145] 36% Dec| 60 May | North Lake Mining.....- 1 30c 30c 190 Sept 
Pacific Mills. _______.- 100) 31%! 30% 32%| 1,196 25 Aug) 40% Jan | Ojibway Mining.----.- 25 2% 2% 180 Nov 
Plant (Thos G) ist pf_.100)_____- 25 25% 175} 12 July} 25% Nov | Old Dominion Co.---.- 25 154% 17%} 2,700 Nov 
Reece Button Hole-_... Sige: 17% 18 86| 15 18 Dec | B.C. ” eae Oo....- 11% 13%] 2,315 May 
Reece Folding Machine- 10} -_---- 2 2 65 1% Feb 24% May | Quincy..--...-..---..- 37% 40 3,570 Nov 
Ross Stores (The) Inc__..*|_._.__ 3s 318} 10 Apr| 36% June | St Mary’ 8 Mineral] Land .25 32 36c]} 2,140 Nov 
Shawmut Ass’n Con Stk_..| 24%| 24 25 647| 24 Dec} 25 #£Dec | Shannon-----...-..-.- 10 35¢ 40c 935 May 
Ster Sec Corp pfallot ctfs..| 32 = . 3,566} 30% Oct| 37 May | Superior & Boston Cop-10 50c 50c 450 May 
3 eee 00} 134 | 1382 135 275| 124% Jan| 150 Nov | Utah Apex Mining------ 6 4% 4%) 1,735 Jan 
Torrington Co_ ........- *| 84%) 83 85% 856) 65 Sept; 90 Dec | Utah Metal & Tunnel_---1 1% 1%! 7,030 Feb 
i | 7 iLRepgie 7 6% 7%| 4,375) .90 Mar) 9 #£Dec 
Traveller Shoe Co.. _....|....-- 20° «220 130; 17 Aug) 26% Apr Bonds— 
Union Copper Ld & Min___|_.___- 75¢ 75¢ 200! 40c Apr) 1% Sept | Amoskeag Mfg 6s---.1948 88% 89%%| 15,000 Jan 
Onion Twist Drill. ....-- 5| 28 23% 28 5,166] 11 Apr} 28 Dec | Boston Maine 5s --... 1957 98% 98%} 1,000 Dec 
United Eee eae . 2 72% 65| 40% Apr| 85% Dec | BrownCo5s--.---- 1946 9934 9934| 1,000 May 
NE ee ER Me ere 9% 11% 240 9% Dec| 15 Dee | Chic Jct Ry US Y5s 1940 02 9,000 Jan 
united ‘Shoe Mach Corp.25| 73 73 74%| 3,662) 63% Jan| 77 May | ChicJct Ry &US Y4s 1940 90%} 3,000 June 
NETO 3 ooo noo deonnn oe 31% 31% 385| 29% Mar| 32 June Mass Street RR— 
O 8 Brit Inv $3 pf lot ctt.| 78 76 #8678 900| 71% July! 96% May 4348 series A------ 1948 65 66 | 19,000 Apr 
U 8 & Int’! Sec Corp. ____.|..-.-- 25 25%! 1,740] 25 Oct| 25% Nov | Fox N Eng Th Inc 6 4s '43 100% 101%} 7,000 Sept 
U 8 & Foreign Sec Ist pfd_|_.__-- 93 94% 60! 93 Dec} 101 Feb | Gannett Co Inc 6s-- -.1943 98 98 5,000 July 
Utility Equities Corp_-_-.|-.-.-- 100 100%/| 1,820] 100 Nov) 102 Nov | Hood Rubber 7s----._1936 98 99 | 27,000 Jap 
Venezuela Holding Corp__| 10 9% 11 994] 7 Nov| 36 May | Kansas City Min ‘‘B” 4s'34 944% 94%) 1,000 Mar 
Venezuelan Mx Oil Corp 10} 71%| 65 71%! 3,995) 19 Jan} 71% Dec | Karstadt (Rud) Inc 6s 1943 98 98 7,000 Dec 
Waldorf System Inc__..-. *| 27%| 23 27%| 2,070) 19% Jan| 27% Apr | KeystoneTelCo aes 
Warren Bros_.._..___- 148%] 148 149 230\2141 June| 192% Apr Ser A 5)48--.-.---- 955 95 95 4,000 9544 May 
let preferred _.__- Se” ee 49% 49% 10} 49 Nov) 60 Apr | Lexington Water 5)¢s- 1953 
2nd preferred. ......- 50| 52%) 52% 52% 20; 52 Oct \% May | Mass Gas Co 4 4s----1929 
Westfield Mig. Co. cap stk) 69 64 69% 581| 43% Sept| 6934 Dec | Mass Gas Co 4)48_-.-1931 
Sewage, aig ma. ie 10} 108 Dec! 111 Dee 946 
Whitenights, Inc_______-. 16%} 15 16%] 2,555) 2% Nov) 31% Apr 
Mining— PL Pocah Co 7s deb ..1935 
Adventure Cons Cop_-...25)-----. 20c 20c 220| 5c Jan} 40c Nov | Pneumatic Scale 8s -..1936 
a4readian Cons Min Co__26/_-.---_- 1% 1% 310 1 Aug) 2% June | Saarbrucken Mtge BK 6s'47 
Arizona Commercial----- 5| 4%) 4% 4%! 1,577) 3% Mar! 6 Jan | StL Nat Stk Yds4s - oo 
Bing! Mines___..._- 10| 47 46 47 288) 41 Oct] 56 Jan | Swift & Co 5s._._.-- 1944 
Calumet & Hecia------- 25, 40%| 37% 42 387| 20% Jan| 47 Nov | Western Tel & Tel 58.1932 
Clift do Co SE ileus 35 8635 5} 12 July 46 Nov | Whitenights Inc 6%4s_1932 
ho tn! 25| 225%| 23% 27 8,480| 14 "99% Nov 
Mant Butte Copper Min-10'..-.” 3i¢ 4 | 9'400' ‘ti Reol’ Bb Oct | *No par value. z Ex-dividend. 




















New York Curb Market—Weekly and Yearly Record 


In the following extensive list we furnish a complete record of the transactions on the New York Curb Market for the 
week beginning on Saturday last (Dec. 8) and ending the present Friday (Dec. 14) (Friday). 
from the daily reports of the Curb Market itself, and is intended to include every security, whether stock or bonds, in 
which any dealings occurred during the week covered: 


It is compiled entirely 



























































Friday Sales y Sales 
Week Ended Dec. 14. Last |Week's Range| for Range since Jan. 1. Last |Week's Range| for Range Stnce Jan. 1 
Sale of Prices. Week. of Prices. Week. 

Stocks— Par| Price.|Low.  High.| Shares. Low. High. Stocks (Continued) Par. Low. Htgh.| Shares High, 
Indus. & Miscellaneous. Baxter Laundries com A_25 23 23% 400 Apt 
Acetol Prod Inc A___-._- 19 18% 21%! 7,200!) 16% Dec| 31% Feb | Bellanca Aircraft v t c__-* 19% 23%] 4,700 Nov 
Acoustic Products com...*) 19 17% 19%) 50,400) 17 Oct; 26 Nov | Bendix Corp, new com-.-_-_5 102 102 100 Oct 
Adame Millis Corp-_-...-- , eae 28 30%; 1,300) 24 July; 34% Nov | Benson & Hedges, com-_._* 15% 155 100 Mar 
aero es mae GO An...%...... 34 35 2,000; 14 Jan| 75 #$May | Blauner’s com _-__-.----- * 49 50 400 Nov 

2 ee | Se 35 35 100 8% Jan} 50 May | Bliss (E W) Cocom.-_---- * 34% 46%) 13,700 Oct 
Agfa Ansco Corp pref_.100} 71%| 71% 71% 300| 70 Nov| 75 Nov | Blumenthal (8) & Cocom.* 824% 82% 200 Nov 
Ala Ga Sou RR ord-._-- _ ee 149% 149 % 100} 149% Dec} 84% May | Boeing Airp! & Trans com.* 72% 90 19,400 Dec 

Preference. ...-.---- ea 150 150 100| 150 Dec} 180 Apr Pref with warrants-_-_.50 66 73 6,200 Dec 
Alles & Fisher Inc com-_-_.*|______ 33 33% 600| 26 May! 38% Nov }| Bohack (H C) Cocom-.--* 81% 81% 100 Dec 
Aliied Pack com___.____- sd 1% yl 1%| 4,300) 76e Aug 6 Ist preferred__------ 100 104% 106 75 Jan 

Prior preferred.....- 100 6% 5 7% 800 5 Decl 24 Oct | Bohn Aluminum & Brass_* 89 95%| 7,000 Dec 

Senior preferred -_--__-_ Pee 1 1%| 3,600} 25¢ Aug! 17 Oct | Brill Corp, class A. .....* 24 25 1,200 Jan 
Allison Drug Stores cl A.-* cee 7% 8% 500 745 Dec) 21% Jan es See ° 9 9% 400 17% May 

SS SS eae 5%| 5% 6 4,300! 3% Aug| 15% Jan | BrilloMfg com_.__.---- ° 24% 27% 700 Oct 
Alpha Porti Cement 7 Fae 47% 49% 800| 36 Feb| 50% Nov | Bristol-Myers Co ecm. _* 2 89%| 2,100 Nov 
Aluminum Co, com... -. *| 148 | 140 150%) 3,800] 120 Jan| 197% May | Brit-Am Tob ord bear.-£1 29% 30% 300 Oct 

a J 107 107 200! 105% Jan} 110% May | Sritish Celanese— 

Aluminum Ltd_......--- *| 125%] 122 126 700| 80 June} 135 Nov Amer deposit receipts-. 7 8%| 2,000 May 
Amer Arch Co____.__- 100; 45%) 45 45%) 1,300) 45 Dec} 70 Jan | Budd (E G) Mfg com-._.-* 0 37 1,500 Nov 
American Bakeries class A *|______ 51 51 100} 49 Jan| 59 May | Bullard Mach Tool_----- * 1084 120 1,100 Nov 
Am Brown BoveriElecCorp Burdines Inc_.-_-.-------- 1 1 100 Dec 

Foundersshares_....-.*|_____- 8 8% 600 4 Feb| 14 May } Butler Bros...-..------ 20 33% 40%) 6,600 Nov 
Amer Cigar, com__...- i00 a 135 140 470| 125 Oct} 162% Apr | Buzza Clark Inc com----* 13 14 206 Mar 
Amer Com Alcchol vtec 100) 80% 4 80%| 2,700; 74 Dec! 87% Nov ; Camp. Wyant & Cannon— 

Amer Cyanamid com clB20| 50%; 43% 51%) 28,900) y30% July| 53% Nov Foundry 60 65 700 Nov 
amer Dept Stores Corp_*| 1914; 19 21%! 13,500/ 13% Jap) 24% June | Canadian Indust Alcohol_* 43% 43% 100 Apr 
Amer Hardware Corp_..25) 73 7373 20| 70 Aug} 85% Jan | Carnation Milk Prodcom26 41% 46 1,000 May 
American HawalianSS. if; 21%) 20% 21%) 45,100) 16% Jan| 25% Oct | Casein Co of Am -.-.-- 100 162 165 20 Mar 
Amer Mfg, com_-__---- i ae: 44 45 | 75| 3634 Oct] 80% Jan | Caterpillar Tractor...-.. * 76 80 2,500 Aug 
Amer Milling, com--_-_-- 10} 21 21 23%| 1,300; 12 May 23% Dee }| Cavan-Dobbs, Inc, com..* 33% 35 1,200 June 
Amer Rayon Producte___*| 16 15% 18%| 11,400| 13 Mar; 24 June | Velanese Corp of Am com * 36% 44%) 5,200 May 
Amer Rolling Mill. com_26| 91 89 927%) 10,000} 8234 June 114 Jan First preferred ------ 100 114% 115%| 1,300 Jan 
Amer. Smelting & Refining New preferred ---.--100! 98 99 500 Oct 

New common wi-_---.-- *| 88% 5% 90%) 11,200} 85% Dec) 100% Nov } Cellulcid Co common_.-._* 40 52 1,800 Feb 
4m Solvents& Chem, vtc*) 245% 23% 26%; 3,300) 11 * Jan} 28% May $7 preferred_--------- + 81 81 100 Feb 

Conv partic preferred... *| 46 44% 47%| 3,900 -* Mar| 47% Dec | Celotex Co com-.-----. - ° 59% 65%! 2,500 Oct 
American Stores com....*/..-..- 85% 89%! 3,300) 5 ¥ Dec} 102 Nov 7% preferred_------ 100 &6 87% 200 Sept 
Amer Thread pref_..__-. eee 3%16 3%) 1,600 is Jan| 3145, May | Central Aguirre Sugar---_50 147. it 300 June 
Amsterdam Trading Co | Certificates of deposit __- 150 150 200 Dec 

American shares. ------ Reis aaa 31% 33 700! 31 Nov!) 43% Jan | Central Aguirre Associates 139 §139 100 Dec 
Anchor Cap Corp com-_..*/___--- 46% 50 2,600; 42 Oct} 53% Nov | Centritugal Pipe Corp ...* 12 13%| 3,000 Nov 

$6.50 conv pref_._---- a 108 11034) 700} 102 Oct} 114% Oct | Charlie Corp ...-------- . 33 89-34% 400 Oct 
Anchor Post Fence com - 41 40 42%| 800; 12% June| 49 Nov} “hecker Cab Mfg com...* 334% 42 | 10,400 Oct 
Anglo-Chile Nitrate Cors.* | call | 30 31 | 800} 26% Feb| 51 June | Chic Nipple Mfg cl B---50 1% 1% 500 Jan 
Apco Mossberg Co A.-.- 25) aba 13 14%; 3,200i; 3% Apr 17 Dec {| Childs Co pref_-.------ 100} - 103% 106 160 Nov 
Apponaug Co com.------ 60%) 60 65 | 500} 30 Aug| 73% Nov | Cities Service.common._2u 75% 287 |115,500 

644% Dre'...---.---- ido ion aaa | 98 98 200; 98 Dec} 101 July ee 100 98% 99%; 1,900 10344 May 
Associated Dy. & Print. - 24 | 24 24 500; 23 Dec; 33% Oct Preferred B .....-----10 9 9 600 9% ADr 
Associated Laundries clA - <| + ER: | is 12%) 500; 12 Nov) 15 Nov Preferred ‘‘BB”’ - - - -- 100 92% 92% 200 Apr 
Associated Rayon Corp— | City Ice & Fuel (Cleve) --* 5644 57 400 Sept 

Transfer rcts forcom & pf} 105 105 105%) 2,600) 105 Dec} 106 Dec | City Machine & Tool com * 32% 34 8,500 Nov 

Atlantic Fruit & Sugar. ..°| 1 1 1%| 5,600) 60c Sept 1% Oct } Clark Lighter conv A.-..-* 20 22 300 Apr 
Atlas Portland Cement. -- 42 | 41% 42 | 300; 38 Feb| 47% Apr | Club Aluminum Utensil. .* 30% 32 1,400 Jab 
Auburp Automobile. com. °| 127 | 118% 130 | 3,500! 80% Sept! 143 Mar j; Cohn-Hall-Marx Co_---- * 42 44 300 Sept 
Aviation Corp of the Amer*| 32 | 27% 34%) 19,600) 27% Dec| 35 Nov | Colgate Palmolive Peet 
Axton-Fisher Tob com A 10!____--! 36% 39 | 900| 21% Sept) 51% Apr Ex-stock dividend -.---- 75 82%} 2,300 Oct 
Babcock & Wilcox Co__100|-.-_-- 125% 125%) 100} 117% Mar| 132 Nov | Colombian Syndicate-- 1% 15 6| 15,200 May 
Bahia Corp common... .*| 19 14% 19%) 4,600) 6 Feb| 30% Dec! Colts Pat Fire Arms Mfg 25 39 42 3 Oct 

Preferred. --.-....-.-.-- ews aad 15 tod 600) 9% Feb) 19% June ;} Commerz-und-Privat Bank 
Balaban & Katz com vtec 25) biked 75 3,300; 60 Dee} 104 Oct (Germ) Am dep rects- -- 474% 47% 100 Dee 
Bancitaly Corporation. _26/_.----) 123% 130%! 900| s993%{ June; 223 Apr | Consol Automatic— 

Baumann (Lud) & Co | | | Merchandising v t c----* 14% 15%| 13,100 Nov 

Preferred.......... ee 97 99 200 +97 Oct' 102 June $3.50 preferred. - - - - - bd 44% 46 2,400 Aug 





































































































3386 FINANCIAL CHRONICLE [Vou 127. 
Friaa Sates rruay 1, Sales 
Last’ Week's Range| for Range Since Jan. 3}. Last | Week's Ran Tg Range Since Jan. 1. 
Sale of Prices. Week. Sale of Prices. Week. 
Stocks (Continued) Par.| Price. |Low. High.\ Shares. Low. High. Stocks (Continued) Par.| Price.|\Low. Hig | Shares. Low. | High. 
{ 
Consol Dairy ucts...*| 743 40 44%)| 17,000) 21 Jan) 61 Oct | Internat Products com...*)._____ 13 13%| 2,900) 11% June 15% Sept 
Consol Film Indus. com. .* 19% is” 2044} 5,800} 12% Sept] 23 Nov $6 cum pref------~-----|...._. 82% 83 300) 75% June} 88 Sept 
Consol Laundries .......- 18%) 18 19%| 6,000); 14 July; 22 Oct | Internat Projector Corp.*|______ 12 12% 300 6% Sept!) 14 May 
Cons Ret Stores Ince, com_*| ___ _ _ - 31 32%| 3,500) 26% Aug) 37 Oct | Ioternat Safety Razor B.*| 4554) 43% 46%) 4,800) 25 July| 49% Nov 
Coon (W B) Co com....- 41%| 41% 41% 700| 41% Oct] 42% Oct | International Shoe com..*|______ 7i% 75% 1,300; 69 ‘eb; 87 Apr 
7% pret with warr__.100).....- 101% 101% 100} 101% Oct} 101 4 Oct | Joske Bros com v t c....-. , ae 36% 37% 700; 36 May| 43 Jan 
Copeland Products Karstadt (Rudolph) Am shs 22%| 22% 22%| 7,300} 2244 Dec; 23% Nov 
Class A with warr ...-- ES 15% 17 1,800 7% Jav| 24 Oct | Keiner Wms Stpz-------*]-..._- 16% 16% 100] 16% Feb) 17 Mar 
Courtaulds Ltd Amer dep Kemsley Milbourne Co--.*}______ 21 22 400} 14% July} 30 Nov 
recte for ord stk reg_£1| 20%) 20% 20% 1,400; 20 Oct] 24% May | Keystone Aircraft Cor>..*| 45 39% 48%) 19,500) 20 Sept| 57 Nov 
Crocker & Wheeler com 100}... .-_- 133 135 200| 23 Jan| 160 Sept | Kimberly-Clark Corp.con*| 749 z49 50%| 2,000) 249 Dec| 56% Oct 
Crosse & Blackwell Kinnear Stores Co com..*}______ 25 29 500' 25 Dec} 38% Mar 
Pref with warrants....*| 56%) 55% 56 800) 51 Oct} 58% Dec | Klein (D Emil) Cocom..*| 25%) 24% 25% 300, 24% Dec} 27% Nov 
Crowley Milner & Cocom *|_____- 52% «54 1,000! 34% Jan| 57% Oct | Klein (H) & Co part pf-- 20 20 18% 20 600} 24% Dec} 21 Nov 
Cuneo Press common...10} 46 4 46 200| 40 Feb! 59% Oct | Knott Corp, com.-.-.-..--*|.....- 32 32 200) 3: Dec} 4444 Mar 
6%% pt with warr..100)____- 92% 92% 200} 92% Dec} 103% June | Kobacker Stores et, REP 43 43 100) 40 July 44% Nov 
Curtis Pub Co com...--- *| 215 213% 217% 325| 171% June| 221 Nov | Kruskal & Kruskal_-_----*}__ 17 17 500| 13% Jan} 19 Jan 
Curtiss Aerop!l Exp Corp. a nesees 21 26%| 5,500) 19% Aug) 44 ,~ ———— yo Rg aaa a? ox ty . reo . ‘. = ert fn 
-- ‘ y 4 14% Oct} 233 ec e Superior Corp. -- - ,600! a 
Curtiss Flying Serv Inc 21% 17 22 8,500 A % Lake Torpedo Boat Ist pf.3]_____- 1% 1% 100} 1% July a” = 
pe *| 38 36 39%} 3,800) 30 Mar; 51 Jan | Lakey Foundry & Mach *| 33 31% 34 6,400, 27 July une 
Davenport Hosiery Co...* Boose: 18 18% 600; 10 Mar| 21% Nov | Land Co of Florida_-...- eee 12% 14 600, 10% Aug] 25% Feb 
Davis Drug Stores allot ctfs| 57 56% 57 800; 56 Nov| 57% Nov | Lane Bryant Inc com .-..*/_._.._. 78% 84%4| 1,000) 38% June; 88 Nov 
Deere & Cu, commun. . 10) 525 490 528 1,060| 200% Jan) 560 Nov 7% pref with com war 100 URS fee 1.0 120 Oct! 140 Dec 
De Forest Radio, vt + *| 19%} 17% 21 | 70,300; 1% Jan) 34% Nov | Larrowe Milling. -------*|.....- 28 29 300; 25 Mar) 30% Nov 
Deutsche Bank of Berlin— Lefcourt Realty com....*|_. 22. 33% 39%) 1,000 25% Aug) 42% 4 
Amer deposit rects--- -- 40%| 40% 40% 300| 40% Dec] 40% Dec PrettGS .caccoscsncs 40 39 40 1,400 36 June) 43% 
Dinkler Hotels Inc, cl A Lehigh Coal & Nav ....60) 154%! 147% 156%} 4,100 105% Mar) 172 Nov 
With purchase warrants *|.__._- 22 22 200| 19% Apr) 24% May | Lehigh Val Coal ctfs new.-|..__.- 28 31% 600 27% Mar| 39 Jan 
Disconto Geselischaft— Ctfs of deposit ......--- 294%, 2834 31%) 4,400 28% Nov) 33% Nov 
American deposit rects.-| 38%| 3834 38% 200| 38% Dec! 38% Dec | Lehigh Valley Coal Sale? 50) 50%' 49 52 340, 49 Dec} 66% Jan 
sa * 35%) 34 36%| 7,800| 15% Feb) 46% Sept Certifs of deposit......-| 748% 48% 50 2,625 48% Dec; 53 Dec 
Dominion Stores Ltd....*|...._- 146 150%| 1,100) 104% Jan) 160 Dec | Libby MeNei!l & Libby.10)______ i 13 13% 500 9 Jan} 16 Dee 
Donner Steel new com 18%| 18% 18% 300} 9% Sept] 24% Nov | Libby Owens Sheet Giass25; 156% 155 160% 1,740 109 Mar] 136 Nov 
Preferred...........- 00 100 100 90; 80 May) 100 Dec | Lit Brothers Corp.-.-.--- Mi snaean | 25 26%| 8,500, 23% Mar| 29% June 
Douglas Aircrast Inc. ---- *| 21%| 18 22%/ 31.600, 18% Dec) 22% Dec | Manhattan Rubber Mfg- 25 48% 45 48% 5,300} 36 June} 49 Mar 
Dress Mfg, class A_-_.--.--- 47%| 47% 48% 500} 47% Dec] 48% Dec | Mapes Consol Mfig------ 41 39% 41% 900 39% Dec) 45 Nov 
Dubilier Condenser Corp-* 9 74% 10%) 27,100) 2% Apr! 19 #=xNov | MarSteam Shov,com 0 48 47 50%| 3,800 38% July} 60% Oct 
Duplan Silk Corp. com..*| 23%) 23 24%| 1,700| 20 Aug; 29 Nov | Marmon Motor Car com_*|______ ' 7O% 85% 7,300 38% Feb) 88 Nov 
% cur pref......-- ewan wal 102% 102% 100 190% Nov| 110% June | Muassey-Harris Ltd com. * 3 | 81% 86 1,400 Mar; 95% Nov 
DuPont(El)deN&Con wi20| 137 133 140 31,800, 133 Dec| 143% Nov | Mavis Bottling Coof Am * 8% 8% 9%) 9,900 8% Novi 22 
Durant Motors, ine....*| 14% 11% 15%) 41,700 9% Marl 19% Oct | May Drug Stores Corp ~ Sa 27% 28 200 20 Aug| 29% Nov 
DusCo Ine cl Av t ¢....*|_....- 4% 4% 200 4% Nov 9% May | May Hosiery Mills $4 pref * , See 39% 39% 100, 39% Nov| 48% Jan 
Educational Pictures Inc— | McLellan Stores cl A-...-*/....-- 50 52 500: 50 Dec} 64 May 
Pf with com pur war_100'_.--_-- 80 80 50| 78 July] 97 Mar | Mead Johnson & Co com. ° Sr athe 60 63 1,400° 53% Feb) 72 
Elec Shovel Coal par pf..*| 59%} 59 60 2,600, 43 July}; 69 Nov, Mercantile Stores Co-- 100, i ans bla a 110 110% 600 97 Jan| 152 May 
Evans Auto Loading C1 B 5 | | pene awe ge nono Linotype. .* 4, TE 103. 103 200 100 May! 114 Jan 
Ex 100% stock dividend} 65%) 59 66 17,000 Oct' 67% Nov  Mesabt Iron.-.-..--.----- 3% 3 3%) 6,200 1% 4% June 
Fageol Motors com..... 10 6% 5% 6% 7,600 4% Aug 7 Dee Metropol Chain Stores...*| 73 70 73 | 800 54 Jan 78 Nov 
Fairchild Aviation class A*|...-.-- 21% 23%) 6,600 21% Dec 29% Nov Met 5& 0c. StoresclA--*'._.... 6 6 100 5 Septi 11 May 
Faiardo Sugar........100)....-- 127 133 710 116 Sept] 16536 Apr |; ee ee § IES a 4% 4 400 3% Sept 7 =Mar 
Fandango Corp com....-. 5% 4% 6% 3,800, 3 June 10 Apr). Preseires....-+-s-- 100 74 74 74 100' 44 Jan' 81 June 
Fanny Farmer Can Shops *|------ 300 30 100} 28 Aug) 44% Jan Midland Steel Prod.-...* ....-- 106 106 100 80% May| 120 Nov 
Vanstee! Products inc....*| 12%) 11 13 8,800, 11 Dec; 36 Jan Miller (I) & Sons mes 739%) 239% 739% 100. 39 Oct] 43% OUCct 
Fashion Park Inccom_..-*| 46 39 50 5,600| 34 Oct! 50 Dec  Minneapolis-Honeyweii— | | 
Fedders Mfg, Inc, cl A...*| 45 45 47%| 1,900! 27% Feb 50% May Regulator common-....*!...... 47% 51% 1,100 30 Feb) 53% Nov 
Federal Screw Works....*| 59%) 51% 61 1,300, 33 Oct; 69% Dec = Mirror (The) 7% pref-.--'.....- 95 95 | 100 84% Feb) 95 Oct 
Federated Metals tr ctfa_.*| 3434 26% 34%) 4,800) 14 Mar, 34% Dec Mock, Judson Vuehringer * _..... 29% 29%. 400 27% Novi 29 Dec 
Filene’s (Win) Sons Co.__*|.._--- 75 91 1,000, 52% Sept) 106% Nov , Mond-Nickel Amerdeprcts) 4114 34 41%; 65,700 31 41% Dec 
6% % cum pref_._._- 100} 105 105 105%} 1,400 105 Nov; 107% Sept | Montecatini Min & Agri— | 
Firemen’s Fund Ins_--.100}.--..- 120 120 100 105 June, 126% Jan Warrants ......-----.- 4% 5% 5,500 2 July 7% Nov 
Firestone T & R, com-_--_10)..--.-- 192% 199% 1,410) 166 Mar) 238 Jac Montgomery Ward & Co— | | 
7% preterred_....-- ee 107% 108 750) 105 Nov) 112 Jan | Newcommon wi-_.---.- ~ eee 118 134%, 97,500 118 Dec} 159% Dec 
Fokker Air Corp of Amer *| 17%] 16% 18%) 10,400) 16% Dec) 23% Nov , Moore Drop Forge cl A...* ------ 62 62 600, 3544 Mar) 66% Nov 
Zord Motor Co of Can.100 604 576 610 1,300, 510 Jan| 698 May } Murphy (GC) com..-...- ee 73% 78%; 1,000 62% Jav| 81% May 
Sener GG, 6 Accs iccwes Yoccute 30 32 600, 23 Jan| 38% Nov! Nat Baking common----- * 5 4% 56 1,800 4 Aug} 10% Jan 
Foundation Co— | POI, 6 ioe chic nine TOP cnn dun 68 8 200, 60 Nov} 93 Jan 
Foreign chares class A..° 20%| 15% 22 18,500 9 Aug} 23% Nov’ Nat Bancservice Corp...*, 27134) 771% 72%, 1,000 71 Oct] 74 Oct 
Fox Theatres class Acom.*| 32%; 30% 34% 355,100| 1734 Mar| 34% Dec Nat Casket common----- 4 Mi: Ant 50}; 95 Sept] 111 Dec 
Franklin (H H) Mfgcom_*| 33 243% 33 2, 134% Mar! 33 Dec ; Nat Family Stores. -- -- -- *| 31%; 30 31%! 6,300, 30 Dec| 36% Nov 
OS EE | eee 90 90 25| 85 May! 973% Sept | Preferred with warr...25, 3344) 32% 34% 900 32% Dec| 37 Nov 
Freed-Eisewan Radio....°| 4%) 3% 4%| 4,900 1% Feb) 7 Nat Food Products— | | 
French Line. . ..600 Francs | | Class A with warr..... WT scntidiaaes 34% 36%) 1,500 22% July| 37% Dec 
Amer shs rep com B stk | 48 47 48 700 42 July} 71% Mar'  ClassB-__.........--.* -.-.-- 11% 12 1,200 6 Jan} 15 May 
#reshman (Chas) Co.....*%| 10% 9% 12%) 33,100 5§& Feb; 17% Nov. National ‘Leather....--10 ..-..- 4 4% 800 3% Nev 6 Nov 
Galesburg Coulter-Vise -.*| 131 115 131 400, 247% Jun} 131 Dec | Nat Mfrs & Scores__-_---- 3a 30 35 100; 31 Apr, 48% Nov 
Garland Steamship. - - --- _ ee: 86c s6c 100' 60c Aug} 86ce Dec! Nat Kiubber Mach’y | 36 32 37 4,700 23 July| 48% Nov 
Gears & Forging class B.-*/..-~-- 12 12 500 10 Oct} 15% Nov ! Nat Sugar Refg_._..-.-- 100 175 175 185 525 liv feb) 197% Nov 
Gen’l Alloys Co _...----- Cl oseve 15% 16%) 1,200 10% Aug! 16% Nov | 1 aera ie *, 45 45 46% 2,900 44 Nov) 49 Nov 
Generai Amer Investors. _*| ..---- 5 73 2,200, 56% Feb| 77 May | Nat TheatreSupplycom.*| 834) 8% 8% 2,700 6 Jan) 19% May 
Baking com -_..-* 93 9% 10% 134,400 6% Apr; 17 May Nat Trade Journal, Inc. .* -.---- 33% 35 | 2,250 30 Sept) 35% Oct 
Preferred .._....... .*| 76%) 76% 79 18,600 72% Oct} 86 May! Nauheim Pharmacies com : Seay 14% 14%) 100 14% Dec} 28% May 
Gen'l Bronze Corp com..*| 43 43 45 1,800 35% Jan) 53% May ! Nebel (Oscar) Co com...* -.---- 23% 24 1,200 18 Apr) 26% Sept 
General Cable warrants -.|.----- 16 18 300 8 July! 25 Nov. NehiCorp coma snanaeoe 25 24% 26 10,000, 24% Dec| 31% Nov 
Gen «lec Co of Ut Britain \ * 64 100, 64 Dec} 67% Nov 
American Deposit rets..;| 10%; 10% 12%| 68,000 8% May! 12% Dec 100 73 Apr| 133% Dee 
Gen Fireproofing com. ...*| - --.-- 118 118% 200} 99 June 125 Nov ' erred 60 100. 110% Jan} 170 Oct 
kin neteetinAdnidlncowcs 29% 29% 300, 29% Dec} 31 Nov Nelson (Herman) Corp__.5| 25%) 25 26 1,400, 20 June) 34% May 
Gen’) Laundry Mach cou: *| 26 26 27%! 2,800 20 dau) 33 Jum | Nestle Lemur Co cl A- ---*| biped 25 25 100} 25 Dec} 28 Aug 
Gilbert (A C) Cocom-_-.-..*/..--.- 19 19 200; 13 Aug! 21% Sept | Neve Drug Stores com-.-.* ‘| 13%! 13% 17% 2,300; 13 Novi 34 May 
CG Spring & Bump com_* 9 6% 9 1,200 54 Aug! 12% Mar! Convertible A__..---- *| 34 32% 35%: 2,950° 20% Nov) 43% May 
Gleaner Comb Harvester. vs 97%| 94% 97% 400; 79 Nov! 104% Nov |! Newperry (J J) Copref_100 106 1L4 106 250 104 Dec} 110% May 
Glen Alden Coal. - - - 139 | 139 «147 2,600} 139 Dee, 169 Jan | New Mex & ArizLand..-1| 7% 7% 7 5,600 7% June} 11% Aug 
Goidberg (S M)Stores me is ab indo 21 23 800} 21 Dec}; 34% Oct | Newport Co pricr com. 100 we dewe 165 166 125 114 Jan} 166% Dee 
7 pref with pur warr..*)--.--- 88 91 200; 88 Dec! 1 Oct | New Process Co com-___-_*]------ 7% 7%! 100; 7% June} 14% Feb 
Goldman-Sachs Tr Corp__*| 114 108% 114%} 45,200) 1084 Dee! 114% Dec | Newton Steel com (old) a 57 57 57% 900, 624 Aug! 114 Nov 
Goid Seal Electrical Co *| 16%. 14% 17 16,600 6 June 29% Nev! N Y Auction com A_..-- *| 215%%| 21% 24 | 1,200 16 Aug 29 
Gorham Mfg Pref --..-_- CO ee 50 86150 50; 112 Feb] 160 Oct  N Y Hamburg-......... | RSS 48 48 300 46% Oct 56% May 
Gotham Kuitbac Mach..*| 15%) 15 16 25,600} 12% Nov; 20% Sept N Y Merchandise_-_-_---- 4 eee 33% 33%) 100 28 June 35 Jan 
Gramophone Co Ltd— } Niagara Share Corp----- _ URE 21% 22%! 2,900 12% Mar 23% Nov 
Am dep rects ord....-. £1} 63%| 62% 63% 200' 565 June) 73% Oct | Nichols & 8S! epard Co “| 74 69 74 2,300 30% Jan 87 Oct 
Granite City Steel com---.*|------ 35% 37%)| 4,400) 27 Oct; 41 Nov Stock purch warrants_-_]--- - - - 51 54 700 16% Feb 67 Oct 
Jt Atl & Pac Tea ist pf 100}-.---- 116% 116% 130; 115% Oct} 120 Apr! Siles Bement-Pond com.*| 183%) 115% 183%) 70,800 28 Jan 183% Dec 
Gt Lakes Dr & Dock---100}------ 280 250 10; 261 June} 335 May | Noma Electric Corp com * 23% | 22% 24 500, 20% June 27% Oct 
Greenfield Tap & Diecom *}.....- 12 12 200 8% June} 12% Jan | North American Cement.* 9% 9% 9%! 1,100, 6 Jap 13 Feb 
Greif (L) & Bros, com. -.--*}------ 12 13% 600 S Oct} 16% Jan | Northwest Engineering..*| 44)4) 42% 44% 000, 29% Feb 51% Oct 
oe ge ok 100} 99 97 99 100! 97 Dec} 106 Mar: Novadei-Agne com __.--- *| 29%| 25% 29%; 1,600, 25% Dec| 36 Oct 
Grigsby-Grunow Co new.*| 115 107. 117% 500; 107 Dec} 149% Dec. Pacific Coast Biscuit pf--*}------ 43 43 100! 43 Dec} 43 Dec 
Ground Gripper Shoe Cu— Paramount Cab Mfg com.*| 36%) 31344 38%4| 9,700, 31344 Dec! 39 Dee 
Alict ctfsforcom & pf___| 66 65 66 1,800; 65 Oct] 66 Dee | Park Austin & Liscomb— | 
— es Stores com...-| 48%| 46% 4914] 23,200} 46% Dec] 49% Dec Partic preferred - - ----- ORs cca. ae 26 100, 25% Aug} 29 Apr 
ee ee 109%} 10944 110%] 4,300) 10944 Dec] 110% Dec! Parke Davis Cu ._....-.*| 53%; 51% 53%) 2,300) 38 July| 55 Dec 
Hall c M) Lamp Co... .*|------ 20% 20% 100} ¥% Jan} 27 Sept | Penney (J C) Cocom----- 335 | 330 47 510) 330 Dec} 347 Dee 
Hall (W F) Srinsing.”...10 34 4 35 2,100! 22 June] 38% Nov | Penney (JC) Coci a pf 100} 102%, 102% 103 490 101% Avuv| 105% 
Happiness Candy StclA *| 5 4% 5%] 15,100} 4% Nov} 9% ao | Peoples Drug Store, Inc..*| 8434) 80  84%| 1,000, 44% 91 Nov 
Hartman Tobacco- ---_-- 10} 22 22 22 1,200} 22 Dec| 264% Nov} Pepperell Mfg__--.--- TS ae | 107 112 140, 83 July} 115 Nov 
Hart-Parr Co com..-...-- *| 55 50 57 | 25,400) 33% Aug| 63 June } Perfect Circle Co com_-_--*|------ 50 300, 3434 Aus} 59% Nov 
| ia *| 123%) 116 134 1,325) 116 Dec] 134% Nov | Pet Milk com_...-..---- , eee 41% 42% 700; 40% Nov) 47 Oct 
Haszeltine Corp. -------- *| 48 46 49 2,300; 8% Feb) 56% Nov | Phelps Dodge Corp....100| 18944, 185 190 375' 117 —- Feb) 199% Oct 
= Powder wenee 2376 370 380 50} 192 Jan} 380 Dec | Philippe(Louis) Ine A com *|------ 28% 30 1,100; 24 Sept) 45 Oct 
wcncccccccel1O0}....-- 121 121 30; 118% Feb/ 125 Nov er iE eo 3 ee 27 30 600; 2/ Dec} 31% Nov 
Heyden Chemical Co. --.*|----.-- 20% 20% 100} 7% Feb] 23 #£®Dec} Phil Morrie Con Inccom.*| 4% 4% 4%) 7,800, 3% Nov; 10 Mar 
Hires (Chas E) ci a com - 23 | 23 24 400] 21% Mar| 26% Aug| Class A_._....-.---- 5| 9 9 9 ,600 June| 14 Jan 
Holt (Henry) 4 Co cl An 24 24 = 25 1,100} 24 Dec} 25 Dec | Pick (aibers), Barth & Co | 
Hood Rubber com. ----.-.*/------ 24% 24% 100} 24% Dec] 42% Jan Common vte__------- Dighs aaa 8 8 200) Sept; 11% Jan 
Hoover Steel Ball --.--- io Kessoe 18 18 100) 11 Aug) 20% Dec Pref class A (partic Apf*) 19 19 1934) 2,500) 18% Oct} 22% Jan 
Hormel (Geo A) & Co com*}-- - -- 30% 37% 500} 30% Dec! 46% Nov | Pie Bakeries of Amercl A_*|------ 27 29% 500) 22 Oct} 34% June 
Horn (A C) Corom.----- *| 37%| 35 37% 900} 14 July}; 44 Nov] ~‘erce GovernorCo.. ...*| 733 30% 34 1,200, 18% Feb] 37% Oct 
7% ist preferred ----- 50} -- --- - 45 45 300} 41% Nov} 49 July | Piggly Wiggly Western | 
Horn & Hardart com -- - - - *| 5934) 58 59% 600' 523% Mar| 65 Nov States Co class A ---- -- eee 27% 27% 100} 19 June} 39 Oct 
Househ'd Finance part pf50} 49 48 49%) 3,900, 48 Dec] 54% Oct | Pitney Bowes Postage 
Huyler’s of Dei com_....*| 26 19 26 4,500} 15 Mar! 30% Nov Meter eT | See 14 14%) 1,100; 7 June} 15% Nov 
Hyagrade Food Prod com *| 43%4| 40% 4334] 9,300] 25% Jan| 72% Oct | Pittab & Lake Erie com- io 145%. 140 145% 650} 139 Oct] 185 Apr 
Imperial Tob of Canada. .5) - - - - -- 11% 11% 100 8% Mar! 11% Nov | Pratt & Lambert Co----.- *| 265%, 765% 67%) 1,800' 50 July} 72% Nov 
Industrial Finance vtc_.-| 534) 5334 56% 500} 5334 Dee} 56% Dec : Procter & Gamble com..20) 282 | = 282 50| 247 Feb; 300 May 
Preferred... =...-------- 90 90 91 200} 90 Dec} 91 Dec | Propper Silk Hosiery Inc.*| 4244 42% 44 3,100; 33 June| 46 Dec 
Insur Co of North Amer.10| 8334!) 79 8334) 3,500) 67% Aug| 104% May | Prudence Co 7% pref--100)------ ' a “ers 25| 10134 Oct] 107% Apr 
Insurance Securities-...10} 31%! 29 32% too! 24% Sept; 33% Nov | Pyrene Manufacturing --10)------ 7% ; 6% Mar) 9% Jan 
Int Cigar Machinery - - - - - *|------ 102-102 100; 88 Aug] 107 Nov | Rainbow Luminous ProdA*, 564 4s 56%} 18, 100, 20 Aug) 73% Nov 
Int Harvester, comneww i */------ 80 88%! 12,400} 80 Dec} 101% Nov |! RaybestosCocom -_---.- 25; z72 | 67% 73 6,000; 47% Aug| 84% Nov 
Internat Nickel CoofCan*! 424% 34% 42% 297 500 32 Nov! 42% Dec Realty Associates com *' 480 460 480 2,620' 270% Jan! 485 Dee 
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Stocks (Continued) Par. 


Range Since Jan. 1. 





High. 


Stocks (Concluded) Par. 


Range Since Jan. 1. 








Repetti, Inc 


eee eee owe 


Ritter Dental Mfg com _-__* 
Rolls-Royce of Amer pf.100 
Ress Gear & Tool com___* 
Ross Stores Inc . 


Safe T-Stat Co common. -_* 
Safety Car Heat & Ltg_100 
Safeway Stores new com _* 
Old fifth warr_.. ._._.. 
Second series warrants. - é 
St Regis Paper Co_..__- 
Schiff Co com ° 


6% pref with warranta.. 
Seeman Bros common. --- 
Segal Lock & H________-. 
Seiberling Rub, com.---- ad 
bag Provincial Stores 


Servel Inc (new co) ane 


Preferred v t c_....-. 100 
Seton Leather com..----_- * 
_ 50 

Sheaffer (W A) Pep _____ * 


Sherwin-Will Co com...25 
Shredded Wheat Co-.-_.-. 
Sikorsky Aviation com--._* 
Silica Gel Corp,com v t¢_* 
Silver (Isaac) & Bro... -- * 


South = & Util com A_- 
Common class B_------ 
Southern Stores Corp cl A * 
Southwest Dairy Products_ 
ym Stores com_* 
Preferred series A-- .-- * 
Spalding (A G) & Bro com* 
Span & Gen Corp. Ltd £i 
Snia Viscosa Ltd 120 lire 


64% 

Standard Invest Corp com* 
$5.50 preferred _------ 
Standard Motor Constr. 100 
Stern Bros com B vt c_-_-* 
Stein-Bloch 7% pref---_100 
Stetson (John BJ com-_-_-_-_* 
Strauss (Nathan) Inc com * 
Stromb Carls Teleg Mfg-__* 


Stroock ‘8S) & Co......-. * 
Stuts Motor Car_....._- ad 
Superheater Co__......_* 


Sutherland Paper com _-_10 
Swift & Co 100 


Swift International. --. 5 
Syrac Wash Mach B com. “ 
Taggart Corp com.--.-.--. 
Tennessee Prod Corp mad 
Thompson Prod ixc ci A * 
Thompson Starrett pref -- 
Timken-Detroit Axzie ''' 
Preferred ...--.---. 106 
Timken Roller Bear... --.- 
Tishman Reaity & Constr * 
Tobacco Products Exports* 
Todd Shipyards Corp....* 
Toddy Corp class A_.-_-. bd 
cae eS 00. oe... .. * 
Trans-America Corp------ 
Transcont Air Transp. -.-_* 
Trans-Lux Pict Screen 
A common... * 
Triplex Safety Glass Ltd— 
Amer dep rcts ord sh-- £1 
Truax-Traer Coal_.----.- 


Trunz Pork Stores______- * 
Tubise Artificial Silk ci B_* 
Tulip Cup Corp com-.---- * 


Tung-Sol Lamp Wks com _* 
Class A. ae 


Union Amer Investment é 


Union Tobacco. -...------- 
Union Twist Drill] com - - -- 
United ods gama 2 oe * 
United at Gua ote... 


Preferred 
United Milk Prod. com --..* 
Unit Piece Dye Wks com _* 
64% preferred - - - -- 100 
United Profit Share com.” 
United Shoe Mach com. = 


PEEIN sc as ce cese 5 
U 8 Asbestos. ------ 
U 8 Dairy Prod class A--* 
U 8 Foil class B new- ---- bd 
C 8 & Foreign Sec com _. -* 
$6 first pref .....---.-* 
OC: 9 Pret. 46<-. ose. 


U S Rubber Reclaiming - -* 
Universal Aviation------ * 
Universal Insurance 25 
Van Camp Packing pref 50 
Ctfs of deposit...-----.- 
Waitt & Bond class A ---- 


Walker(Hiram) .Gox derham 
& Wortscommon.-.--.-. 
Warner Bros Pict pref---- 
Watson (Jno Warren) Ce.* 

Wayne Pump com ------ 

Weiboldt Stores com - - - -- | 

Western Auto Supply ci A* 
WTR .cducncsesc-s 


West Mary] Ry Ist pf--100' -- 

















Apr 
Jan 
Nov 
Nov 
Nov 
Nov 
Jan 


Nov 


Ncv 


Nov 


May 
June 
Mar 

Dec 


June 
Nov 
Nov 

May 
Nov 


May 


Nov 


Nov 
Nov 
Jap 
Sept 
Oct 


Aor 
Oct 





West Jersey & Seash RR 50 
West Point Mfg-_____ 100 
Westvaco Chlorine Prod _* 
Wheatsworth Inc com __* 
Wheeling Steel com ____ 100 
Whitenights Inc com_...* 
Widlar Food Products. ._* 


100 
Wolverine Porti — 10 
Woodworth Inc com_._.. 
Worth Inc conv cA Riewane ° 
Yellow Taxi of N Y__.__- * 
Zenith Radio new________ 
Zonite Producta Corp com* 


Rights. 

Amer States Security cl A. 

a RT ae ae 
Amer Superpower w i....-. 
Caterpillar Tractor... ___- 
Checker Cab Mfg......-_- 
NEE REET Oe tee 
Fitchburgh Gas & Elec__--_. 
General Mills. _.......__. 
Libbey — — —- 
Loew’s Inc-_-_-- 


U S Rubber Reclaiming. . 
White Sewing Mach deb rts 


Public Utilities— 
Am Dist Tel N J 7% pf_100 
Amer & Foreign Pow warr. 
Amer Gas & Elec com ___.* 

| ee ee * 
Amer Lt & Trac com ___100 
Amer Nat Gas com vt c__* 
Amer a cl A.* 


Com class B.........-. ® 
Wn oc cecccee 
Amer Superpower Corp A * 

Cc B common...._.- ° 
First preferred. ...-.... 
Arizona Power com --_--_100 


Assoc Gas & Eiec cl A_.._* 
SEE ae 
Brazilian Tr L & P new < 
Brooklyn City RR__-_. 
Buff Niag & hast Pr 
Class A 


Cent States Elec com--.-_-_* 
7% preferred._..... 100 
6% pfd without warr--_- 

Cities Serv Pr & Lt 86 < 55 
7% cum pref_...-... 

Coin’w’lth Edison Co _ -i00 

Com’wealth Pr Corp pt- 100 

ConsG EL & T Balt com_* 
Preferred class A__.---- 

Cont'!| G & E7% pr pf.100 

00 


Duke Power Co....-.-. 1 
East States Pow B com. __* 
Elec Bond & Sh ae 
Elec Bond & Sh Secur-- -- 


Elec Invest without war. * 
Elec Power & Lt 2nd pf A* 
Option warrants. -.---.-.- 
Elec Ry Securities - - ----- * 
Empire Gas & E 8% pf_100 
Empire Gas & E 7% pf -_100 
Empire Pow Corp part stk*® 
Engineers Pub Serv war-. 
Federa) Water Serv c} A__* 
Florida Pow & Lt $7 pf_-..* 
General Pub Serv Com_.* 
Hartford Elec Lt new_-_100 
taternat til class A... bd 
Class B 


Warrants 
Long Isiand Light new..-.- 
7% preferred-_------ 109 
Marconi Internat Marine— 
Commun Am dep rets_- 
Marconi Wirel T of Can. _1 
Marconi mame Tei Lond. 
as ape ee 
Middle wast Utilcom___. : 


BPI. Coote eke 100 
Mohawk & Hud Pow om * 

lst preferred.....-..- 

| eee 


Mountain States T & T- 100 
Municipal Service. -.----- 
Nat Elec Power Class A..* 
Nat Pow & Light pref- - - - 
Nat Pub Serv com class 4° ° 
Common class B..-...- 
N Y Telep 64% oret. — 
Nor Amer Util Sec com _._* 
let preferred..-...----.-- 
Northeast Puwer sm. * 
or States P Corp com _100 
Oklahoma Gas & Elec pref. 
Pacific G & E ist pref..25 
Zenn-Obio Ed com____..* 
7% vrior pref....... 101 
$6 preferred.-.....---- * 
Option warrants wii 
Penn Gas & Elec class A--_* 
Penn Water & Power....* 
Peoples Licht & Puwer- 
Power Corp of Can com__* 


Power Secur pref B----- 25 
Providence Gas Co--.--- 50 
Puget Sound P & L com 100 

4% preterred ..100 


Rochester Cent Pow-.-.--.-- 
Sierra Pacific Elec com _100 
a 100 


Sioux City Gas & El pf - 100} - - 


8 »utheast Pow & Lt com.* 
Commcn v t 6........- 
Partic pref. - -- <oer 
Warr’ts to our com stk _- 

sou Calif Edison pf ro 
Preferred B-..-------- 
5% % preterred 27738 


Sou Cities Util pref “idol 


S’ west Bell Telep pref - 100: 
Stand Gas & Elec 7% pf 100 


anon 
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3 
13% 


112% 115 


87% 
24% 
29% 
26% 
24% 
80% 


119 
109% 109% 
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Low. 
42 Oct 
128 June 
32344 Dec 
3434 Jan 

Feb 
14 Dec 
25 Dec 
Dec 
11% June 

\% Mar 
95 Oct 

5 May 
26% Jan 
8% 

12% Mar 
40 Dec 
27 Dec 

1% Dec 

1% Dec 

70c Dec 

2% Dec 

2% Dec 

2% Apr 

8% Dec 
5le Nov 

6 Dec 
11% Feb 

6% Dec 

2 Dec 

8% Dec 

2% Dee 

Ry% Oct 


110% Aug 


8 Feb 

117% Jan 
103% Oct! 
170 Jan 
16% Oct 
7% Mar 

54 Mar 

1 Apr 

33% Aug 
34% Aug 
98 June 
15 July 
846%, Feb 
Dec 
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Public Utilities (Concl.) 
Par. 


Range Since Jan. 1 





Mining Stocks. 
(Concluded) 


Week's" Range 





Standard Pow & Lt com _25 
Tampa ElectrieC.....-.. * 





Preferred 
Util Pow & Lt class B.... 
Util Shares Corp com ..-- 


Former Standard Oil 
Subsidiaries. 
Anglo-Amer Oi) (vot sh) £1 

Nen-voting shares. ...£1 


Buckeye Pipe Line.....50 
Chesbrough Mfg......- 25 
Continental Ollv tc. ...10 


Cumberland Pipe Line--_50 
Galena-Sig Oil old pf-___100 


Humble Oil & Refining. ~25 
illinois Pipe Line---.-- 100 


imperial Oil (Canada) cou® 
ETP 
Indiana Pipe Line------ 5) 


0 
Nationa) Transit_ 12.50 
Northern Pipe Line new 50 


Ce itwéhime basic cnn 26 
Penn-Mex Fuel... .....25 
Prairie Oil & Gas... ..-.- & 
— Pipe Line. - . ... 100 
Solar 1 Se 100 
South Penn Oll.__.._.-. 2 


6 
Standard Ol (Indiana) . .26 


Standard Ol] (Kansas) ..25 


—— Oll (Kentucky)25 


Standard Ol (Neb)... - “26 
Standard Ol: (O) com... _24 
eee 00 


Vacuum Oli new... __.- 


Other Oil Stocks. 
amer Contr Oli geet 


Atlantic Lobos Oil com -_-_* 
Barneda}! Corp stk purcb 
warrants (deb rights) - -- 
Carib Syndicate new com - 
i ks eee 


> 
Orown Cent Petrol Corp..* 
p= Oil & Ref com __._* 

y Petro) Corp_- 4 
Some Oil & Ret preferred _* 


gull Oil Corp of Penna. .25 
Homaokla Oll 


Gouston Guif Gas. -._..-. ° 
Intercontinental Petro! _ -10 
International Petroleum _- 


Kirby Petroleum -.-_---- 
Leonard Oil Developin's 26 
Lion Oi] Refg........-.- 
LoneStar Gas Corp... _. is 


Mexico-Ohio Oil__.._.-- * 
Mexico Oil Corp._._._- 10 
Mo Kansas Pipe Line.._.. 


Mountain &. Gulf Olli... 1 
Mountain Prod Corp...10 
Nat Fuel Gas new.....__* 
New Bradford Oil. -..-.-.-.- 5 
New England Fuel Oil___* 
N Y Petrcl Royalty -_____- 
North Cent Tex Oil-__..-_-. ad 


Pandem Oi! Corporation.* 
Pantepec Oi! of Venesuela® 
Pennock Oil Corp 
Plymouth Oil 
Red Bank 


SA 25 
Reiter Foster Oi) Corp. - 
Royal Can Oil Synd__... 
Ryan Consol Petrol -_.--_- * 
Salt Creek Cons Oijl__._- 10 
galt Creek Producers... 10 
Texon Ol] & Land....... H 


Tidai Osage Oil v t stock_ 
Non-voting stock - - -._- 
Transcont Oi17% pref.100 
Venez-Mex Oil.._.......* 
Venesuela Petroleum... _6 

Sule a Corp. 
“Y" Oil & Gas Co......25 


Mining Stocks. 
Arizona Globe Copper---_1 
Bunker _— & Sullivan. - 


——  e 


0 
Engineer Gold Min Ltd_5 
Evans Wallower Lead com* 


Falcon Lead Mines----_-.- 1 
First National Copper- --- 
Golden Centre Mines... 5 
Goldfield Consol Mines. .1 
Becla Mining--.------.- 25c 
Hollinger Cons Gid Mines 5 
Hud Bay Min & Smelt.__* 

lron Cap Copper. -.-.--_-- 10 
Jerome Verde Develop_50c 
Kirkland Lake G M Ltd_-1 





Ohio Copper 
Portland Gold ’ Mining ee 
Premier Gold Min----.-.--. 1 











24% % 
149% 159% 
27 29% 


“101 % _" 
58 


29% 3844 
16% 16% 


17% 18% 
17% 17% 
65 65 
138% 141% 
18 19% 
69 74 
83 83 
95% 102 
266 279 
85 90 
90 = 90 
81% 84 
20% 7 


61 

71 74% 

31% 32% 

56% 59% 
246 259 

=" 51% 
210 215 

624% 67 





SS5S2352225 


no 
o Noownvor 


to 
— 


555 











Fet 

Feb 
Apr 
Apr 
Jan 


May 
July 
Nov 
Nov 
Nov 
Nov 


Oct 


May 


Oct 


Nov 
May 
Nov 
Nov 


Nov 
Nov 
Nov 


Apr 


Nov 
Nov 
Nov 
Nov 
May 
Nov 


Jan 


Nov 
Sept 





Roan Antelope C Min Ltd. 
St Anthony Gold Min .... 
San Toy Mining.-...-..-- 1 
Shattuck Denn Mining. ..* 
So Amer Gold & Plat...-1 


Teck Hughes ....-.--.-- i 
Tonopah Extension ..--.-- 1 
Tonopah Mining Co-...-- i 


United Eastern Mining--1 
United Verde Extension50c 
United Zinc Smelt Corp. -.* 


Unity Gold Mines. -.-.---- 1 
Utah Alek. .cccccnsccse 5 
Walker Mining..-.-.....- 1 


Wenden Copper Mining--1 
Wright Hargreaves M Ltd* 
Yukon Gold Co_...-.---- 5 


Bonda— 
Abitibi P & P 58 A... 1953 


Abraham & Straus 5s "43 
With stk purchase warr. 


Adriatic Electric 7¢.. 1952) __- 


Alabams oa 4}s_. 1967 


Ist & ref 58...---.-- 1956 
Allied Pk. ‘ist col tr 88.1939 
Deb G8... s2scen--s 1939 


Aluminum Co 8 f deb 5e °52 
Aluminum Ltd 5s8_....1948 
Amer Aggregates 68... 1943 
Amer Comm’! Alcohol 68°43 


Amer G & E) deb 5s8_.2028 
American Power & Light— 

68, without warr'nts 2016 
Amer Radiator deb 448'47 
Amer. Roll Mill, deb 5s "48 
Amer Seating 68... . . 1936 
Amer Solv & Chem 68.1936 
Anaconda Cop Min 68.1929 
Appalachian El Pr 56.1956 
Arkansas Pr & Lt 58. .1956 


Arnold Print Wks 6s_.1941 
Awo Dye & Prese 68. . 1938 
Associated G & E 5 \%e 1977 
Con deb, 4s wi warl948 
Without warrants---- 
Assoc’d Sim Hard 6s °33 
Atch Top & S F 4%s_1948 
Atlantic Fruit 88... ...1949 
Atlas Plywood 5 %s_..1943 
Bates Valve Bag 6s___ 1942 
Witb stock purch warr_-_ 
Beacon Oil 6s, with warr’36 
Bell Tel of Canada 58.1955 
lst M 5s series B__.1957 
Berlin City Elec 68...1958 
64% notes....... 1929 
Boston Con Gas 5s_..1947 
Boston & Maine 6s__.1933 
Buffalo Gen Elec 5s__.1956 
Canadian Nat Rys 78.1935 
SHEE O ticénddbnnccicaad 
Carolina Pr & Lt 58... 1956 
Cent States Elec 6s. __.1948 
Cent States P & Lt 544s '53 
Chie Pneum Tool 5 ks 1942 
Chic Rys 5s ctfs dep. -1927 
Childs Co deb 58. ...1943 
Cincinnati = Ry 54s_1952 
Cities Service 5s. .-_- 1966 
Cities Servies Gas 5 4s 1942 
Cities Serv Gas Pipe L 68'43 
Cities Serv P & L 56s 1952 
Cleve Elec ll 5s A____1954 
Cleve Term Bidg 6s___1941 
Commander Larabee 68 '41 


Commonw Edison 4%s °57 
Consol G E L & P Balt— 
6e. series A_...._.- pet 
ff » a 965 
Consol Publishers 6%s 1936 
Consol Textile 8s_- - - - 
Cont’! G & El 58___-.- 1968 
Continenta! Oil 5 s8__ 1937 
Cont’] Secur Corp 5s A 1942 
with warrants.___-.__-- 
Cuban Telep 7 %s_-_-.1941 
Cudahy Pack deb 54s °37 





5s 946 
Denv & Sait Lake Ry 6s 60 
—- ahh Gas 6s B 195u 

. Series A_____._.1947 
pewmen Int Bdge 6 4s_ 1952 

25-year s f deb 7s8_. 1952 

Dixie Gulf Gas 6 48__1937 


with warrante.._.. _..__}------ 


Elec Pow (Germ *y) 6s 53 
Empire Oil & Refg 5s "42 
ee aaa & Inv 78 C ees 


96 
wiemenet Cot Mills be_ pre 
Firestone T&R Cal 5s 1 
First Bohemian Glass Wis 

lst 7s with stk pur war’57 


Galena Signa! Oil 7s. .1930 
Power 56...1956 
Ee Sera e 1941 
Gelsenkirchen Min 68-1934 
Gen! Amer Invest 5s. _ 1952 
Without warrants- .--.-- 
Laundry Mach 6 8°37 
General Rayon 6s ser A °48 


General Vending Corp-— 
6s with warr Aug 15 1937 
Ga & Fla RR 6s8_-_-_--- 1946 


Georgia Power ref 5e_ _ 1967 


Grand Trunk Ry 6 8.1936} - 


Guant’amo & W Ry 68 1958 
Guardian Investors 5s. 1948 


With warrants.....-.--- - 


Gulf Oilof Pa 5s_-----. 1937 

Sinking fund deb 58.1947 
Gulf States Util 5s_ ._. 1956 
Hamburg Elec Co 78.1935 
Hamburg El & Ind 5s °38 
Hanover Cred Inst 6s 1931 
Hood Rubber 7s___. .. 1936 

10-yr 5 4s_-_-_Oct 15 1936 








Houston Gulf Gas 6341943 
6s 1943 


87 4124 


109% 
941% 
9414 

102 
5114 
52 


g 102 


9814 
117'4 


¢ 117 


97 '4}2 


107! 
98% 
97% 
98 


2% 117 


99% 
99'4 
97 

97! 1 4 
97 
96 


4 100% 
4 100 5 


93% 
87 


% 121 


19% 
104 


( 109% 


112 


¢ 102% 


102% 
92% 
99% 

102 


¢ 102 


104 


934 110 


96 
100% 

91 

o6 


rs 


{ 100% 


81% 
89% 
99% 
93% 
93 14 
99% 
961% 








[Vou 127. 


Range Stnce Jan. 1. 
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Friday 
= iat [eave — Range Since Jan. 1. ‘tan Week's Ra: Ra 
Bo at i. ‘or nge| Sabes nge Stnce Jan. 1. 
nds (Continued) Price.|Low. High.| Week. Low. High. Bonds (Concluded)— Price L ~ fee Low 
Illinois Pow & Lt 5 348.1957 peel... Parton . — 
548 series B 1954). --- 13426 945) 2.000] 0696 Orr] 10851 May | With warena ne 
inn = = = OE ow om = = 0 t d uly 4% May With warrants. » 

tndep Oll & Gas deb Ge 1930) 1063] 105 10834|228.000] 9634 Jan} 11796 Nov |, Witnout ene aaa Mit 4 M25 lo Bee fee 2 mB ie 4 

Int Secur 7s ser E 1957| 96 a. 995% +4 000| 973% June| 102 Mar | United Industrial634s 1941) 891% s0°" D156] 21.000) 9026: Nev) Ae3 am 

- E1967} 96 | 95% 96 | 15:000| 94% Dec) 101i May | United Lt & Rys 630.1963) | 055 ic be. | SeoRe) Sins aeeel once Sem 

Interstate Nat Gas 6s_ 1 | 90:4 9224] 78.000] 8036 Aug| 90% May | _ Gssertes A_--_-~.-1952| 101% 101% 101s] “2'000] 10034 Supe] 1089 Jan 
terstate Gass 1 ee United Oil Producers 88°31} “so 4 01%) 2,000 10035 June| 108% Jan 
without warrants... 1936 . 1,000] 122, Dee} 130 May | United Rys Havana 7 }4s'36 i S055] 26,000) 62 Sag sis wen 

anaes Peue Gen isan aa” 10334 104 | 16.000) 10134 Jan 104% July | United Steel Wks 6'48 1947, 1 0 1il 8,000] 110 July| 113% Feb 
Deben 6s... 1952 4 96 1 96 29.000 94% Sept] 99% Apr Witb warrapts___.. 85%) 8 1 

sueaal ee ste 97 96% 9744] 20,000} 96 102% Mar U 8 Radiator 5s A----1938 93. 93 ease 40m He Epo s B24 
Deb 5s ubber— 78 ’ ov ay 

eae Seren isi tee ------] 110 110, | 5.000) 108 Jan| 115% June Serial 634% notes. 1929 99 s ; 

Investors Equity 5s 1947 9914} 98% 100%] 45,000} 96 Feb| 109 Apr oat 6%% notes..1930|.____. 98 os 1) 000 98 July 1088 on 
wi , i rial 614% notes..1931|___~ ais! am u an 

lowe Nebraska LAF te '6i|_----- 103 105 | 15.000] 1013 Sept] 11234 Apr| Serial Sic noses" 1640] 3032 ea ae | akeeel ea part ta” 

lowe Nebraska L & P 6e°67|------| 94 95 | 32.000] 9834 Aug) 101, Mar Geral 6% eee et ae | ee Se ee 

—— Elec 78.1962) 9034] 89 90% 18.000| 8744 Nov| 97% May Serial 6144%----... aed Be + ig > i 000 o July 103. Feb 
Ww Age Serial 614% notes-.1935|____ 954) 11,000 uly} 10234 Jan 
Don ge ne wones- 101%] 101% 10334] 8,000] 94 July 108% Nov! Serial 616% ee 953¢ 95)4) 12,000; 9016 July) EY aD 

teutien Samaiee Bm ogs|------ 86% 86%| 8,000} 82% Aug] 9434 May Serial 6s..._- ay Seema 4 O33 12 000 50% — 102% Feb 
With . Serial 6%% notes..1940,... ae Id 72 ) uly; 103% Jan 

me Garants...----| 80 7934 81 | 96,000) 79% Dec) 86% June | OS Smelt & i ‘Ret B48. sane “503 ia. a bee ons Fn 104% Feb 
Without warrants... e aa an Camp Pack §8s___1 ‘n ‘ : 2,06 ay| 105 Feb 

Sanaellte Seen Shae sa3c). Bhi nb ilsaa.gonl SASL ‘Boe 85 Apr | _ ‘Certificates of deposit. -- 94 97% os Aa oe 

Kendall Co 5348-1948)" "9834| 951 10014|393.000| 9434 Nov] 16034 Dec | Va Eleo & Pow 58 A 1955|_.___- o4 O75] 08,0007 See sees eae 

eee S - aep Sa. Tees] 994) 9845 0976) 87 .COn OF ee ickee Ape | Wamers Powe 6568-..1938| 05 | ‘sux ‘95 | 3ooc| 88" Aus] 90% ADE 

Lebigh Pow Secur 68..2026| 10474| 1 94 99% 6.000] 98% Sept] 101% Apr] Western Power 548. _1057 aie 9414 95 3,00C} 88 Aug] 99% Apr 

Lehigh Fom Socur 66-3030) 10474] 10445 105 69.000] 10334 May| 10054 May | West Texas Util 5s A__1957 10734] 106 10914/135.000| 99 June] 117 Nov 

eee Eee Geen ey OS S| Oe, ee oe 97 Apr | WestvacoChiorined 1381937|__ 10a 4 95%) 1,000) 95 Nov; 98 May 
mbard Else Co 78. - 1002 eecateg Fe Wheolns Seael4ise. Man abil el ool ee ae ee 
Without warrants......\----~~ rot, 02 37.000 96 Feb; 107 May | White Sewing Mach 6s 1940 100 be ' 8 944} 73,000} 86 Aug] 93 May 

Lone Star Gas Corp 5 1 i942 --->-- - 95 \% 26,000 93% Oct 99 Mar Wisconsin Cent Ry 58.1930 00 100 % 40 000 100 Nov 101% Nov 

Long Island Ltg 6s... 1945 97% 97% 9814] 3,000) 96% Aug] 100 Jan . -s---] 96 9644} 5,000] 96 Dec} 98 Nov 

Los Angeles G & E 58_1951|______ ante aaas | 3000) 108 See) ee ae Foreign Government 

ta ener Lasko aaa 1 ee ee ee ae May and Municipalities. 

i amine 1957 ce O73 ori aan OK —_ . Mar | Agricul Mtge Bk Pep of Col 
Mantton., rower bon tveil’-----| 90° 10034] 8,000] 99 a onan 20-yr 78_.... Jan 15 1946] 98 98  98%| 20,000} 97 Nov) 102 
Maneficid Min & 8m (Ger) . in sas Naacecainna CO my ere Raabe Aha 075¢| 13:00] 97 Jan iol ADE 
warr: i Ore: 97% 3,000 

Mass Gus on Eile shee Wise @ mins 101 +4 10134} 5,000 100 June} 107% May | Baden ermens} 7a. 186t “"97u rae \% re 5,000} 94 — Dec 

McCord Rad & Mtg 641943 --- ~~” 103%4 104 7.000} 102% Augl 105 Jan | Bolivia (Repub of) 78-1969] 911 +t: 98 | 54,000 941% Dec) 5 June 

pte gh many! + 96'4 974, 17,000] 95% — 101% Oct Suenos Aires(Prov)7 348 '47| 101% 101% 102% 773.000 10058 Pep 108 54 May 
With warrants___ . 8. ~---.-.-..---.- 4 rp be $ 

Met Edison fan an a , BS Bel ek ee 1004 Sept | Cauca Valley (Dept) -1962] 100's| 100 101 | 49,000, 98 Jan] 10244 Sune 
ilwaukee G L 41s... 7a) 9te BS78) OF uly ombia, ext] s f 7s___ Aa 

Minsesotaaicatsacisral gz| ois; 92%| 3:f00] 91 July| 09° dune | "Prov Banks Go Ne el’ a. ai Bee 

~ ’ une ig > 

Ramee it tea) 2% AEN SER) 8S ac IR] aac “Wan | Gesu ee=-ctg) 2] aS BM aaael BB el 

Morris & C ci apnea 3 4. Aug| 103% Feb “mpi Senmgiayairegr i mac amailta’ Bon 3 

Us so int | i] oF] AR se | ca ae | Be | gal BD | ae “Re 
arragansett El . aul 7 new-.-~--.....- 5 94% 

on Distillers Prod 6338 3 _ ine ‘a Ls $9, 7 io -" os eit — Danzig P & Wanartiee Ba 8 wai | eae 6,000, 98 Sepyl 0 An 
at Pow & Lites A__ § sand Lc 7 U4 , uly 4 an Extl s f 6348 _..... f : " D 

Nat Pub Serv te, 1078 “6 = 105% bpee = s— its = — (King) 4 ¥4s- 1962 haunion $8 4 89 3000 8736 June "05% May 
‘at Rub Mach'y 68. .1943| 143%<| 132 R572) 3 ) ec pr | Estonia (Rep) 7s__._-1967|______ 88 ld ’ ay 

a. toe = 43%| 132 145 | 79.000] 105% July| 194 Oct | Frankrore (City) 6348. 1953| 93 --| 8835 SO | 16,000 OF er) ore eee 

Mew oe or es, os + rye Ht Foes = ay German Cons Muni 7047 97 i 97 5 9754 67 000 + i re 9100 red 

N O Pub Serv 58 B__.1955| 971. 96% * “0% une ar Seay 28 ghee phy SP ae 4 2 

Re Rtceusr tie] Gh] GS S| ingal He ‘Bel "By Be | ceerseraeapaan| ©] Se BH BRO Se BR Soa 

®YP&@L Corp let 4he° $4, 4 eel oe! 4 Dec ec lst mtge coll 8 f 78. 7 

Singaen Palle Pom nissan 22% Rts 152.000) 9156 July 973% Mas Medellin (Colombia) jah niece aie | "98<| 34,000 9254 ‘en| 108” ape 

Michols & Shepard Co 68°87 wa dese ite Tks immed fe <~ e P 1954 88 | 88 89 | 69,000] 88 Dec, 94% dope 

ithout warrants......|______ 101% 102%| 8,000] 94 . —- (Prov) itomene 

Sippon Elev Pow 6s_1953 91 9 ¥ a1 Hy 4.000 4s Feb n102% Nov | | 7}48.------------- 951 97 96% 97}4| 26,0 

North Ind Pub Serv 58 1966| 1001<| 100% 101 | 17.000 99 me ine heed Minas Geraes (State) Brazil) — be Ue ee 
or States Pow 63s ‘ 2 53, 103 | 23,000 xt 648. --- --.-.. 334 947 
Seats Pow Oe atue|."| (aii Ina | 25.000] 201 une) 106 “dan | stontenidgo (igs a t0g0|“asis| 9915 Gc| “7ono] SBMg da] BEN Abe 

“tiene Do 7~1903| 100°"| “355, 100 | 4.0001 90. duns it aint We nl tai 0154 9255| {000| 9134 Feb| 97°" Sepe 

ee D...... 31 24 5 JS May | NOW-.--------------.- 92141 91% 92% ¢ 
guises tater]. "| S32 yc! hog $3 SRS oboe ate | Motor Gouna be 2 G73] 97." 98 | 68.000] $3” June) 90. Mus 
30 68 with war 1938] 101 | 10034 101 s| 23.000 4 e | Mtg Bk of Denmark 58 '72|____-- 961% 96%] 11,000] 9 
Oswego Falls Co 6s_--1941 06 5< *y46 100 June} 102 June | Mtge Bk of Jugoslav 76°57) S: 2° 8334| 20: , a a 
-.-1941]____-- 96°; 97. |198.000] 965% Dee] 102 : 2 8345] 30.000) 8) Aug) 
Pac Gas & Kl ist 4348-1967, 97 | 97. 9734| 12.00 ty po po ool eter eee 1972; 105 | 105, 105%) 2,000) 10 eb 
cae ino taal na | kk Sahel @0oml oe Ses 10134 Air | FParana(state of) Braz 7s "58 oo% ‘g2sc| 12000] oaie Get Oe tae 
pvest 5s. ___- ; OF 95%| 9. ‘ ‘B8|------| 9234 923 000} 924% Oct] 98% M 

Pacific Western Ol163G. aa 20%|. so 1905/427,0001 98 Deel 101 Nov Pruseia (Free State) 6446'51/ 9534] 94!4 95%| 33.00¢ 1 a Mee 

Pests Western OF 4 9%| 98 100'<|427.000]| 98 Deel 101% Nov| Ext 6s (of ‘27 a 88M) Shs Ue ee as” el wok Gee 

Penn-Ohio peace ney o> adainnes 100 100 3,000] 99 ctl 10234 Mar Rio py aa ag he 2 One 16 ‘ea 88's} 88 90 | 99,000] 88 Decl 94% May 
Without warrants. 2% rasi} 78 (of °27)-- 

Penn Pow & Light 66 B °62 101% sty, — ey = —_ mes 5 = — Governmeni— 96 96 97 | 12,000) 96 Jan) 100% Apr 

st & ref 58 ser D_.1953|______ 10114 102_ | 5,000 von ea Genneh 1919| 1254) 12% 1224) 32.000] 1236 Oct 

me LT Aa Pe 100 Aug] 104 Jan | Saarbruecken 7s-.-.-- 1935|......| 9914100 | 5, “ i 

rm asst Aa| O56] 0G 1G] Ra] 188 SASS Aatag aa | "epausene a Sods < (gu eke eae 

gid Tran 6s... D6 24 101 , public extl 78-_-. 1945) __---- 2% 

Phila. Suburban i Sheet 100 = 103 6,000} 100 Dec} 105 Jan | Santiago (Chile) 78__.1949) -_---- 9754 99 35°00 O73 ree 1918 _ 
G&E lst ref 438-1957] 98 ov 98x} 23.0001 ov 5 Silesia (Prov) 78_-_-_- 1958} 85%4| 84 86 | 60,000] 84 Dec] 89 4 

Gtienstenctén thank tot | idaie 108 | 33.0001 3 % July] 102% Mar | Switzerland Govt 54s 1929) 100%4| 100'4 100%4| 12,000) 100. J 108 yr 

Pitts & W Va Ry 4)68 A "581 97 oo oF 1000 90% June = Sept | Warsaw (City) 7a. ..1958) 85%! 83 86 72.0001 82% Dec "0036 4 

Potomac , Z 4 

Sausabe thaaer 7a. Fw an ee) 4] 31.000) 98 Sept] 1029¢ Maar | No per value. ! Correction. = Listed on the Stock Exchange this week, wher 

Power Corp of N'Y 6047] 9834| 98% $834] 30/000 pase pe Ri = additional transactions will be found. Sold under the rule. o Sold for i 

Ser of Nor Ill 5s_-1931}------ 99% 99% 500} 9934 Dec] 100% Mar # Option sales. ¢ Ex-rights and bonus. w When Issued Ex-dtvidend ; 
ve ci ; rights. s Ex-stock dividend. ae a 

Queensboro G & E 5'48'52| 103 | 102'4 103%4| 21.000, 100% Aug) 107. A Ci : 

pon Rwy : 7 % notes1930! 9814] 9734 98}4| 29,000) 95% Jan] 99 ane ash sales as follows: (14) Hart-Parr Co. “rights” Oct. 25, 400 at 12. 
as r — ‘ % —- 102% be ns ee 44 yo 99% Auz| 106i¢ Nov | . 2?tton sales made as follows: a Middle West Util. prior lien stk. Mar. 5 at 12 

Rochester Gent Scie aeteen ia es a8 VA, =" 118'000 ps Feb - ime = _— & Bro., com., Jan. 14at 120; g Associated Gas & Elec., Jan. 14 at 47, 

as * feces ce 3 94 94 6 000 lerra ific Electric Co., Jan. 6 at 92; u Mt. State 

BMS yr ei deb 36, 1043 27,000 94 Nov) 94 Nov | (1) Palmolive Pet., Feb. 28 at 85. ee ee 

a aa 9 9 “ o* 

8 Louis Cone & Cine 6s an biz = Fs $0'0068 — os yer fen the rule” sales were made as follows: 

San Ane ub Ser ba... 1958 sip Sle? 9612 963%4| 24.000] 94% Aug| 10035 Mar a —e Metional Railway, preference Jan. 20 at 174: Ejltingon Schild Co. 
7 i. ae. ole 5.008 , Jan. 13 at 9834; / Goodyear Tire & Rubber of Calif. 534s, Jan. 4 at 101%. 
Without @ ae ae ae 1D $1008 een jan 119% Oct | * U. 8. Rubber 644% notes 1940 at 108; 7 J. J. Newberry, pref. Jan. 25 at 10734; 

@areal tas ‘Guan aa Dwsseel-“ssicl Se” 9955]108,000 13% rod + to 5 9 Standard Publishing class A Jan. 25 at 4; » $1,000 United Oil Prod. 8s 1931, 

Shawinigan W & P 4348 '67| 93%4| 9336 95 102,000] 93% Aug! 98 OV | Feb.2 at $81. Potrero Sug. 7s, 1967, Feb. 17 at 98; w American Meter Co. Feb 29 

Guutnen Won Be _iee sige at 97 4% ioan 95  Oct| 101% Apr | #¢126. (3) Obio River Edison 58, 1951, Feb. 27 at 103. (4) Nat. Pub. Sur. wat 

eer tees oe coma tall” Sciz| Sisc o7%| 18000 G0” acon tee See | ate tae 3@3%. (6) Mtg. Bk. of Bogota 7s, 1947, Apr. 20 at 06—Inland Steel 

ueans —— (9) German Con. Mines 76, 1947; May 23, $1 Bteel 
= » ’ . H y 23, $1,000 at 10144. (iv) Trumbull 
a. sh ah 10836 + tl or os June] 109% Ma: | Pref.. July 19, 100 at 122%. (11) Midwest Gas 7s, 1936, July 23, $4,000 at 107 : 

Sou Calif ——— Se. .19611......| 10136 102 27 000 4 Jan| 198 Dee | (13) 1,000 Pittsburgh Steel 6s, 1948, Aug. 24 at 10334; (15) Alabama Power 5s 1956, 

mtge 58.1952) 10134} 101% 102 10,000 100 July 104% Ap: Nov. 144 $1,000 at 108% i : 

Seu Cals Gas 68...--. 1937} 93 9234 93 | 37,000) 92% Bept at = 

acts aittaliinme tabi 1957|------| 99 99 5,000] 98 
Southwest G & E 58_.1957|  95%4| 9574 9734] _7,000 os” ys ime one CURRENT NOTICES. 
Sree eee Le Oe ees -35--| Orsc 98] 21,000] “bash ‘oekl Gatie : C.J. Hessler & Co ) Broa 
we 7% 21. —C essler y Inc., 150 Broadway, 
Stand Pow a Lt 60. 221967 lay FO: 26 12734] 10.000 10834 Sen 1457 May a booklet “‘Bonds That Participate in Profits, ee 
-— Z 9034 

po comb = Hed =~ 98%| 9834 99%} 41,000) g9 104% —Baker, Simonds & Co., Inc., 37 Wall Street, New York, have issued a 
7s Oct 1°36 without warr; 90 90 9014] 38.000} 87 Gent] 9 circular on Federal-Mogul Corporation. 

‘i a... ase (Nathan) Or. 1998 89 88 89 21,000} 87 New. orn Ma. —J. 8S. Bache & Co a Broadway be ilies have publish i 

Stutz Motor 7s ---.1931| 120 | 115 121% 56.000 ov Aug pet ay CG: Seepand has hoon elected a di 

Se eee cn teael 70% | 785s 708] 56.0001 se8g ier] ae. day. | O07 1me-» 116 Broadway, Dow York ee re ee 

Bun Ol 56}48_------.-- 1939} - - ---- 101 10134] 7,000) 190 = July} 102 ro pate ater & Wells, J Ci 

Seatt & Ce be Gos 18 19827] 93%<| 99 100] 56.000] 99 y Apr i ells, Jersey City, N. J., have issued their current list of 

Power & Lt Se-.1966| 98'4| 9834 9834|112.000] 9736 Dee 102% Nov | New Jersey investment suggestions. 
Trans Lux Daylight Prism : y Mai —Several of the Jeading oils are analyzed i 
76% wee es --- oa ‘pateabes A. 20, Rye 85 Novi 95 Feb of John Munroe & Co., Paris. y n the current American letter 
a ee sage eee lg 101%] 38, 100 Dec! 1 roe y 
ol Hydro El i 2 es 02 Nov —Clinton Gilbert, 2 W all St., New York, 
prod yar leo f-dagal =| “ee "31 °| sz ol RR, Dee Base Aor | Tinie &' Morte Co. EME 
Union Amer Invest 53.1948] 10214' 100 105 | 48,000 . ay} —Prince & Whitel 
| , 100 y, 25 Broad St., New ; 
Dec! 105 Dee ! of ee Gan Oe York, are distributing an analysis 
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Quotations of Sundry Securities 


All bond prices are ‘and interest’’ except where marked “*f” 





Publie Utilities 


ted Gas & Elec com.' ’ 
erred 





gas. Ueil. Asse. GOR s206 ---¢ 


General Pub Serv com..-.-tf 
$7 preferred. . 
$6 first preferred ....--.- t 

Gen’! Public Util....--- 100 

Vissiasipy! Riv Pow pref.100 
First ¢ intge 66 meee rye 

toen 4 

‘attunal Pow & Light — . 
orth States Pow com. _ 
7% Preferred...-..-- 

-or Texas Elec Co com. s 


6% pref 
Pacific Gas & Ei ist pref. .25 
Sound Pow& Lt6%p t 


Weetern Pow Corp pre7_100 


Shert Term Securities 


ailis Chai Mfg, 58 May ‘37. 
Alum Co of Amer, 58 May’52 
Amer Rad, deb 448, May’47 
Am Roll Mill deb 56, Jan 48 
Anglo-Am O11 4s, July °29 
Ana’da Cop Min 68, Jan '29 
ist cons 68s...Feb. 1953 
Batavian Pete 4448... .1942 
Bell Tel of Can 5s A. Mar ’55 
Beth St! 5% notes June 15'29 
Sec 5% notes_June 15 '30 
Sec 5% notes.June 15 '31 
Sec 5% notes.June 15 '32 
Com’! Invest Tr 58. May '29 
5% notes_....-. May 1930 
Cud Pkg, deb 5%s_Oct 1937 
Cunard 8S Line 4s Dec '29 
Ed E} Il) Bost 
4%% notes....Nov 1930 
Empire Gas & Fuel 5s 
June 1929-30 
fisk Rub 54%s_-.- Jan 1931 
Gen Mot Ac Corp 5s Mar ‘29 
5% serial notes..Mar ’30 
6% serial notes... Mar *31 
6% serial notes..Mar ’32 
5% serial notes. .Mar ‘33 
5% serial notes..Mar ‘34 
6% serial notes..Mar '35 
5% serial notes. .Mar '36 
Goodr (BF) Co 5s Jan 15°29 
Goodyr T & R 5s_ Dec 15 '28 
Gulf Of! Corp of Pa deb 5s 
Dee 1937 


Deb 5s 
Koppers Gas & Coke deb 5s 
June 1947 
Mag Pet 44s_Feb 15 '29-'35 
Mar Oil 5s....June 15 1929 
Serial 5% notes June 15'30) 
Serial 5% notes June 15°31 
Serial 5% notes June 15°32 
Mass Gas Cos, 5s Jan 1946 
Pacific Mills 5 4s_.-..Feb ‘31 
Peoples Gas L & Coke 4s 
Dec 1929 & 1930 
Proct & Gamb, 4}48 July '47 
Sloss Shei Stl & Ir 6a Aug ’29 
Swift & Co 5% notes 
Oct 15 1932 
Tidew Pow Ist 5s..Aug ‘29 
On NJ RR & Can 4s Sept’29 
088m & Ref 5\s_.Nov Mo 
Wise Cent 58__...- Jan’ 


Tebacce Stecks Par 


~~ eee emo ee 


Bearer 
imperial Tob of G B & Ire!” a 
int Cigar Machinery new 100 
Johnson Tin Foil & Met. 100 
Union — Ce com... 
is my * 
Young (J 8) Co com __-100 
Preferred 100 


Hardware. _.... 25 
Bliss (E W) Co 
Pref: 


eee 


Singer Mate Oe ES | 





-t]#10012 10112 
*1*103 








1105 | 


8919' 9019! 


97 


10144/102 


*106 


10112) 10212 
9612| 9712 
10712 10812 


141 


10812'110 


40 | 42 
11012'11212 


102 
*27 
*98 
*87 
10112 
*50 


109 
107 


9912 10012 
103 


109 
106 


100 
101% 
97% 


9934)10C 
10514 


10112 
99le 
9812 
98le 
9812 
9812 
9634 
9812 
98%, 


98%, 


9714 
90!le 


98%, 
9814) 99 
9714 
9634 
9612 
9614 
9614 
9934 
99le 


10114 
10112 


9914 


10312 


1 99 





\10712 


143 
15 


103 
271g 
98le 

| 90 
2 10212 
60 

‘1112 

1108 


105 
110 
109 


9912 
91 


00 
9912 


9814 
9712 
9712 
9714 
9714 
1001, 
100 


10112 
102 


9934 
100 
10012 
9914) 
9734 
96%, 
10412 
97 


100 

















* Per share. 


* No par value. 


> Basis 







































































Ralicread Equipments Chain Store Stecks investment Trust Stocks 
Par| Bid | Ask Par.| Bid | Ask and Bonds Par 
Atlantic Coast Line 6e.....| 6.25) 5.00|| Bird Grocery Stores com..t| *38 | 42 Allied Internat Investors._t/*109 [111 
Equipment 6 Ke-_...- onie 90) 4.70 7% cum pref(with war)100| 110 | ._...|| Amer Bond & Share com. , ger 
Baitimore & Ohio 68. .....- 5.25) 5.00|| Bohack (H C) Inc com_...t| *78 Amer Brit & Cont com..-... 20 1 
Equipment 4s & Ss....| 4.90) 4.70 7% ist preferred...-.. 100} 105 /|108 FOte PEs noc ecbncsdssce OE, | RE 
Buff Roch & Pitts equip 6.00} 4.80|| Butier (James) com.....-.-- *9 | 13 6% preferred. .......-.-.- 93 
Canadian Pacific 440 & 68.| 5.10! 4.70 PIONS .nticcoccnto 100} 50 | 60 || Amer Finan Hold com A...| 2612] 2812 
Central RR of N J 64_....-. 5.25) 5.00|| City Radio Stores......-.-- 27 29 Am & For Sh Corp units....| 81 83 
Chesapeake & Ohio 66..... 5.25) 5.00|| Consol Ret Sts, 8% of with COREG. nts pocacwces 33 | 36 
Equipment 6 4s........-. 5.00) 4.80 WESTRBUS, «di ccvcncese 100) 112 | ..-.-|| Amer Founders Corp com ..| 6934) 71% 
Equipment S6..........-. 4.90} 4.70}; Diamond Shoe, com... _..- 37 | 41 6% pereferred........-- 4419] 4712 
hicago & North West 6e..| 5.30| 5.00 PIV. cvcdsinnevsnta 104 {107 7% preferred. .....-..-- 4912] 5212 
Equipment 6 %4s........-. 5.00) 4.80|| Fan Farmer Candy 8h pref t} *28 | 30 Amer & Genl Sec. units....| 74 | 76 
Ohie RI & Pac 42 & 6t. 4.90) 4.75|| Fea Bak Shops, com....-.- t} *6 9 UF ee ae 31 34 
Equipment 6e_........-- 5.30) 5.00 Pret 7% with warr....100} 96 {100 Ce Waveniiinhawis nan. 5 ee 
“oloratoc & southern 68....| 5.40) 5.00|| Feltman & Curme Shoe Amer Internat Boné & Sh._| 4012] 4312 
‘+n ware & Hudson 68. _.~- 5.25) 5.00 Stores A O00. .ccsesses +} *10 | 20 || Andrews Secur Inv Co....-. 614) 74 
Grice $190 4 Micscncssasen> 5.20) 4.90 7% preferred........ 100} 75 | 85 || Astor Financial class A 
iquipment 68 5.35) 5.00|| Gt Atl & Pac Tea vot com.+|*308 |318 CE EDs sx: itnite etn ps abene 
Great Northern 68. . 5.25) 5.00 Proferred.......2-+--- 100} 116 {118 || Atl & Pac Inti Corp_-._....- 
Equipment 6s. ... 4.80) 4.70|| Grant (W T) Rity 7% pf 100) __-.-.| -.--!|B 1 
Hocking Valley 5e-.- 4.90) 4.70|| Hahn Dept Stores_----.---- 48 | 50 || Bankers Investm’t Am com. 
me bp = ely 5.25) 5.00|| Howorth-Snyder Co, A.---| 15 18 Debenture shares. -.....-- 
ittpois | eptra) 4440 & Se...| 4.90) 4.70|| Kinnear Stores com..-_---- t|* _._.| -.--|| Basie Industry Shares 
LyiuipeeéntG@e.....-.-...] 5.20] 5.00 8% preferred..--.--- 100} 113 |117 || British Type Investors A...| 4912) 5012 
Equipment 7e & 6}48....| 5.00) 4.80|| Knox Hat, com.....----- t|*235 |255 || Continental Securities Corp_| 114 /|118 
Kavawha & Michigan 68...| 5.30) 5.00 Th. eee z\*106 111 FING. ck dha vp kdwose 82 | 85 
Kaueas City Southern 53462.| 5.25) 5.00 CIA partic pref. .-..--- t| *65 | 70 58 1942 with warrant....| -...|110 
Loutsvilie & Nashville 68...| 5.25) 5.00|| Kobacker Stores com._-_--. t| *43 | 44 Without warrants---.-. pinaleee 
Equipment 6 }4e......... 4.95) 4.75 Cum pref7%.------- 100} 10012)/103 ||Crum & Forster Insuran- 
Michigan Central 56 & 6s...| 5.10) 4.75|| Landay Bros__.---.------ 11lg] 13% shares com...........-- 97 {100 
Minn 8t P & 88 M 40 & Se; 5.30) 5.00|| Lane Bryant Inc com.--.-- t| *80 85 Pre licii denen diate to andes al 103 (105 
Equipment 6446 & 78._.-| 550) 5.00||) 7% cum pref..---.-- 100} 122 |130 || Diversified Trustee shs-_---- 2319] 2414 
Missouri Pacific 68 & 6348..| 5.25) 4.95 Preferred with warr------ Ce I St illic an sige te teh dnliighd ad 20 034 
Mobile & Ohio 68_-..-..--- 4.90) 4.70|| Leonard Fitzpatrick & Bankers Corp com.| 2512} __.- 
New York Central 446 & Ss) 4.85) 4.70 Muller Stores com-_...-- t| *24 | 27 DENN cs annikelisinnnaid 145 [151 
Equipment 66. .......... 5.25) 5.00 Preferred 8% -.------ 100} 105 |109 || Finan & Indust Ser com.._.| 132 /|135 
Equipment 76........... 5.00) 4.80|| Lord & Taylor....----- 100; 405 1430 || Preferred............... BRS. BS 
Norfolk & Western é}4e..-.| 4.89) 4.70 First preferred 6%.--.100) 100 | _...|| Warrante..........--.- SOP lass 
Northern Pacific 7¢.......- 4.90| 4.75 Second pref, 8% -.----100] 110 | -.--. vues bed Fed Forelan Inv Trust 92 
Pacific Fruit Express 76....| 5.00) 4.85|| McLellan Stores com.-.--- t] *52 57 Shares.....°.. 2 21ig 
Pennsylvania RR eq Se ...-| 4.90) 4.70 6% preferred_...-..- 169 102 {105 || Genl Am Inv 58 with warr; 14912) __--. 
Pitteb & Lake Erie 6}4s....| 5.05) 4.80! Melville Shoe Corp com -..t| *64 | 66 common..| 24 
Reading Co 4s & 56.--..-.- 4.90) 4.70 lst pref 6% with warr_100 *105 110 ae LL. 
St Lous & Ss.| 4.90| 4.75 Or ee wee 2 RS 70 
Seaboard Air Line 648 & 68 5.75 5.25| Mercantile Stores... -.--- 2 geeene Ce LU es | ae 
Southern Pacific Co 4%s...| 4.90) 4.70 REE ES 100} 105 |120 || Greenway Corp com_-_-.--..- 21 | 23 
Equipment 7s.........-.| 4.90) 4.80)|| Metropolitan Chain Stores.t|* _.--| ..-- ferred (w w)__-.--..- 53 | 55 
Southern Ry 6348 & 68.....| 4.85) 4.70 New preferred. ...--- 100} 114 |118 || Guardian _———— Saas ines dles 2lig} .... 
Equipment 68. ......-..- 5.30) 5.00|| Miller (1) & Sons com..--t| *39 | 41 Se ee ee 
Feteso & Otte Content Go... 5.30| 5.00||_ Preferred 6% % -.--- -100 9 
Union Pacific 7a. ......-. 4 90) 4 75|| Mock Judson & Voekinger pf. 
Murphy (G C) Co com..-.-t 
Aeronautical Securities 8% cum pref....-.-- 100 
Nat Farily Stores Inc...f 
Aeromarine-Klemm.. --.-.- 5} 12 | 13 Cum pref $2 with warr.25 
Aeronautical Industries....| 1412) 16 Nat Shirt Shops, com_---- t 
Air Associates.......-.---- 12 14 Preferred 8% -.------ 1 
Air Investors.......-..--. 3512] 37 Nat Tea 612% pret ...--100 
Alexander Indus com-.-.-.. 1} 15 | 20 || Nedick’s Inccom.-..-- --t| *2 
8% participating pref....| 98 {100 || Neisner Brcs Ine com----- +|*123 
American Airports Corp...t} 45 | 45 Preferred 7% .------- 100 
Amer Eagle Aircraft. -.---- 612} 8 a. id J) Cocom.-..-- 
— Aireraft Corp units} | #£=/'|| preferred7%-.------- 
snedtdesabecssesee s2012\s21 | NY Siareneaaien com...-.t 
Cums Aircraft newcom-.-.} 17 | -.--. First pref 7% ....-..-- 100 
Preferred... ...----.--- 98 100 || Penney (J C) Co com_-_.100 
Claude Neon Lights-.-.-.--.-.- 275 |280 6% cum cl A pref....100 
Consolidated Instrument--_t 934) 11 Peoples Drug Stores com ..t 
Crescent Aircraft.....----- 10 13 6%% cum pref_.-.--- 100 
Curtiss-Robertson Ai: plane Piggly-Wiggly Corp_.---- + 
GOES dn ccunsccnsesane 128 |135 Preferred 8% -.------- 100} 10212] ____|| Mutual Investment Trust..| 1112) 1212 
Curtiss Assets...--.------ 28 | 33 || Piggly West States A_---- t| *27 | 3 New England Invest Trust.| 11 2 
Fairchild Caminez Engine--| 39 | 50 || Rogers Peet Co com__._100] 125 {140 || Old Colony Invest Treom.-| 29 | 32 
Gates-Day Aircraft ---.-.--- 10 | 15 || Sateway Sts pf w’out war6%| 98 |100 4%% bonds__-_.-._-.--.- 88 | 92 
Great Lakes Aircraft------ 30 | 31 |! Sanitary Grocery Co ..----- _...|-_-.|| Pacific Investing Corp com_| 33 | 37 
Haskelite Mfg..--.-.------- 35 | 40 634% preferred ...-.- 100} 160 |170 || Petroleum Industries units__| 73 | 75 
Heywood Starter Corp----- 834) 10 || Schiff Cocom____-----.-- t| *65 | 70 || Second Internat Sec Corp..| 5234) 5534 
Kreider-Reisner Aireraft.--| 50 | 57 Cum conv pref 7%.--100| 225 |___.|| Com B when if & as iss_| 24 | 27 
Lockheed Aircraft commont|} 67 | 70 || stiver (Isaac) & Bros com_+| *6212| 67 6% preferred......-.-.-| 4212] 4512 
OW. cacccocncsscnvcece 14 | 16 7% eum conv pref....100} 116 |119 || Shawmut Bk Inv Trust.._.| 37 9 
Maddux Air Lines com. ---- 1212] 1412|| Southern Groce Stores A__-t| *34 | 36 Stock (40% paid)...-- 50| 2412) 25 
Mahoney-Ryan Aircraft.---| 19 | 22 || Southern Stores6 units. _-_-- a fa Ree ack ee ae ID 90 | 93 
Mohawk Aircraft. -..------- 12 | 16 || Spald (A G) & Bros, com 100} 285 [300 | Ree = 95 | 98 
Mono Aireratt............. 7 | 12 || U 8 Stores com class A_._..t} *6 7 6s_ bic dds akiel a ee bcucs 
Moth Aircraft Corp units --| 22 | 24 Com class B___....--.-t}] *3le] 5 Stand Int Sees Corp units..| 47 | 55 
COMMON. cnncccesncen ss 14 | 16 Ist preferred 7% ----- 100} 62 | 64 || Standard Investing Corp...| 35 | 38 
National Air Transport....| 315 |330 Walgreen Co com__._---- tl *80 | 85 54% preferred w w_..-.| 105 |108 
Nat Aircraft Mat’ls Corp---| 13 | 15 8% cum pref_.__._._- 10| 107 |110 5% bonds w w___-__---. 12619) _... 
National Aviation. -.----- t} 48 | 51 || west Auto Supply com A +} *51 | 55 || State Bankers Financial_...| 21 | 24 
North Amer Aviation--.--- 15 | 15%4|) 61% preferred------ 109] 103 |105 || Swedish Amer Investing pf_| 176 |180 
Ue AWWRIE. o.cccntaccace Adee ation lase A ” aa 
Pues ME i tance 4 7 1319] 1414 
Scenic Airwayscommon.-.--| 4 6 Standard Oll Stocks a eee 
Stearman Aircraft com_....*} 17 19 4nglo-Amer O11 vot stock . £1! 267g)... 
7% preferred.......---- wasn] sooe Non-voting stock £t 284g) ____ 
as aneneanhennass 210 | ----/| Atlantic Refg com rew-_.25 2312] 24%, 
Stinson Aircraft class A---.- Preferred -100 184g] _._. 
EE Fe a cr 
Swallow Airplane. _-..----- 39 3 
Travel Air Mfg New 7712) 791g 
U S Air Transport-_...----- 4919) 52 
Universal Aircraft units...-. 74 93 9414 
Warner Aircraft Corp-.---. * 69 ‘bane Stocks 
Western Air Express-_-_-.-.--- 8 Caracas Sugar oe Fe ntosal cas 
85 Cent Aguirre - .--| *3712! 3812 
Water Bonds. 85 a *130 [133 
aumbie On & & Refining .. 25 100 Federal Sugar Ref com..100) 20 | 23 
Arkan Wat ist 5s"56A.A&0) 96 |_---|/ {ilinois Pipe Line_...--- 100} 274 |279 Preferred.....--...-. 45 | 55 
Birm WW ist 5348A"54.A4&0/ 101 |103 || (mperia! Oll__._._...---- t] *88 | 89 || Godchaux Sugars, Inc_....t| *28 | 33 
lst M 68 1954eerB..J&D) 96 ---|| Indiana Pipe Line Co.._-.50/) *81 | 85 Preferred _......---.- 85 | 90 
City W(Chatt)5}4s°54AJ&D) 100 103 {nternationa! Petroleum. ..t| *4714| 47%4|| Holly Sugar ~--f] *40 | 43 
ist M 1954....._.J&D) 95 | ----|| National Transit Co_.12.50| *211,4} 22 a Sere 00; 90 | 92 
City of New Castle Water New York Transit Co...100} 69 | 70 Nationa! Sugar Refining.100; 180 (185 
6s Dec 2 1941. _-_- J&D 1; 94 | ----|| Northern Pipe Line Co..100} 60 | 64 || New Niquero Sugar----- 35 | 45 
Clinton WW ist 58°39_F&A;| 94 | __-.-|| Ohio On___. aoe soncmnnnay *7210| 73 ine sauna t|*125 {130 
Com'w'th Wat let 548A'47| 97 | -.--|| Penn Mex Fuel Co__.-.-- *31 | 32 || Preferred._...-.--.-- 1 116 (118 
Connellev W 58Oct?°39A4&0}} 95 | ----|| Prairie Ol] & Gas.____..- *5653| 5673|| Sugar Estates Oriente pf_100) 28 | 33 
E St L & (nt Wat 66°42.J&3| 94 | ..--|| Prairie Pipe Line._._._- 100} 245 |248 Vertientes Sugar of __..100) 50 65 
let M 68 1942. ..__-J&J 100 /|102 RE CTT RE 2. 493,| 50 Rubber Stocks 
Huntington ist 6s °54_M4&S) 100 |102 || solar Refining.______ . 100} 217 |220 (Cleveland Quotations) 
~--------.----.--1954) 95 | ..--|| Southern Pipe Line Co... &/] *15 | 1712|| Aetna Rubber common-.-.--.f| *2312) 25 
Mid States WW 68°86 M&N! 100 | ----|| South Penn Oll__.______- 25| *6412| 6612|| Falls Rubber com._....-- Pot BS 
Monm Con W ist 5s°56A3J4D) 92 |__-- SRE « 44 | 46 Preferred ...........-25 * |} 11 
Mopm Val Wt 5348°50-3&J3/ 98 |10012)| Southwest Pa Pipe Lines 10C} 80 | 82 || Faultless Rubber_-.--..-- t|* ----] 3012 
Muncie WW 5a Oct2°39 AQ!) 94 | __--|| Standard Oli (California). _*| *7033| 7034|| Firestone Tire & Rub com.10/* ____ 201 
St Joseph Water 58 1941A&0) 94 | ____|| Standard Oli (Indiana). ..25| *86 | 8612|| 6% preferred.......- 100] 110 |11012 
Shenango ValWat 5e°56A4&0) 94 | __._|| Standard Oil (Kanaas)_..25| *2114) 22 7% preferread.....-.-. 1071210914 
So Pitts Wat ist 5s 1960 343) 95 | ___-|| Standard Oli (Kentucky).25| 16112|162 || General Tire & Rub com-__25/*200 (205 
lst M 5e 1956_...--. F&A; 96 | _.-. eS Se ae 4410} 45 || Preferred......-.--- 2 ae 
Ter H W W 68°49 A._J&D| 100 [103 Standard Oil (Neb)__... 25) *49 491e|| Goody’r T & R of Can of. 10€ 166 F452. 
lst M 58 1956 ser B..F&D) 95 | _---|| Standard Ol of New Jer_.25| *5212| 5234|| India Tire & Rubber----- *35 | 35le 
Wichita Wat Ist 48 °49_M48| 100 |103 Standard Oli of New York.25| *383s| 3812|| Mason Tire & Rubber com.*|*__.-| 50c 
ist M Se 1956seerB..F4&A!} 95 | ___-|| Standard Oi! (Ohio) _-_--- 25\*116 {119 || Preferred_......_.--. cut 8 
Ps osm ah db aaiende mac 100} 116 {117 Miller Rubber preferred .10C)} 73 74 
Chain Stores Swan & Finch__...__._.-. *19 | 201e|| Mohawk Rubber__-_--- OT Be PGS 
eae PRED Darts Preferred ____.-.-.-. 88 
Am Dep St Ist pf! 7% 6 --308)°108 108 Union Tank Car Co__._- 119 |125 Seiberling Tire & Rubber. _+ #5112 53 
Berland Stores units. _-._--_- 118 Vacuum Oll (New) 9414! Q4le Preferred ... 1001 10512 107 
4 Purchaser also pays accrued dividend 1. Nominal. ¢ Ex-divideod. y Ex-rights. ¢ Canadian guotation ¢ Sale price. 














Investment and Railroad Intelligence. 


Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the first 


week of December. 


The table covers seven roads and 


shows 5.86% increase over the same week last year. 























First Week of December. 1928. 1927. Increase. | Decrease 
Buffalo Rochester & Pittsburgh... $321,336 $313,040 CRS | {wabcoe 
Canadian National............... 5,367,735) 4,903,063 464,672; -...--- 
CRE FON 5 cn ccccccccccce 5,378,000; 4,516,000 US aa 
Minneapolis & St Louis........... 260,720 248,641 IZ,0t0l seends 
I i, cn mnetatiinias dina 312,597 See en  eeanses $19,835 
Southern os inessin os ives totale 3,526,295 3,431,011 05,284) astde~ 
Western Maryland............... 37,692) Se eG menace 69,067 

oe Sic Ri édannnanumns $15,504,375 $14,150,946 $1,442,331 $88 ,902 
Net increase (5.86%) -..--.--...2.)  euc--- epee 1'1'353,429! oe 





In the following table we show the weekly earnings for 
@ numoer of weeks past: 



































Current Prevtous Increase or 
Week. Year. Year. Decrease % 
$ z 

a week Apr. (12 roads)...._____ 13,255,732! 13,508,682} —252,950| 1.87 
$d week Apr. (11 reads) 9,009.058| 8.996.523 +12.534| 0.14 
4th week Apr. (12 roads) -_- 17,496,497} 18,058,908 —562,411) 3.11 
ist week May (12 roads)... 13,649,210} 14,118,344 —469,133) 3.33 
23 week May (12 roads)... 14,191,781| 13,656,727 +535,054| 3.92 
84 week May (12 roads) __ 14,458,113! 13.506,067|  +952,.046] 7.04 
4th week May (12 roads)... 15,007,030) 14,264,043 +742,987| 5.21 
Ist week June (12 roads) _- 13,673.411| 13.394.869| +278,542| 2.08 
2a week June (12 roads)... 14,229,434; 13,551,112) - +678,341| 501 
é@ week June (11 roads) _- 14,138:958| 13,541.992|  +596,966| 3.06 
4th week June (11 roads). 19,250,486; 18,288,339 +962,147| 5.25 
Ist week July (12 roada)_- 14,126,722] 13,318,138) +808.584| 6.07 
2a week July (12 roads)... 14,366,775) 13,648,978 +717,797) 5.26 
84 week July (12 roads) _- 14.611,038| 14,078,523, +532,435| 3.78 
4th week July (12 roads).- 20:725.170) 19,038.584| +1,686,586| 8.84 
lst week Aug (12 roads) _- 14,966.919| 13,605,103) + 1,361.816| 10.00 
2d week Aug (12 roads)_- 15,193,245| 14/211,656|  +981,589| 6.91 
8d week Aug. (12 roads) _- 15.501, 801 14:278.486| +1.223,405| 8.57 
4th week Aug. (12 roads). 22,607,809; 21,421,180) +1,186,629| 5.54 
ist week Sept. (12 roads) _- 14.814.631| 14;510,064| +304,567| 2.09 
2d week Sept. (12 roads) _- 15,852,576| 14.614,550| +1,238,046| 8.28 
3d week Sept. (11 roads)_- 16,681,361, 14,445,792| +2/223.567|15.48 
4th week Sept. (12 roads) _- 23,120,234! 20,531,363| +2,298,871| 10.98 
Ist week Oct. (12 roads)_- 18,628,331] 16,045,279| +2.583.052| 16.10 
2d week Oct. (12 roads) __ 19,183,201| 16,492,870] +2.690,331]16.31 
3d week Oct. (11 roads)_- 18,436,901| 15.578,335| +2,858,566/18.33 
4th week Oct. (11 roads)_- 27.286,800| 23.795.760| +3.491.040]14.66 
lst week Nov. (12 roads). ._- 17,315,911) 15.854,197| +1,461,714| 9.21 
2nd week Nov. (12 roads) - _- 17,765,764| 17.485.732| + '280,032) 1.60 
3d week Nov. (12 roads) __ 17:507.170| 15,790,861} +1,616.309| 10.86 
4th week Nov. (11 roads) 21.841.465! 20,626,052) +1,215.413| 5.89 
lst week Dec. ( 7 roads) 15,504,375 14,150,946 +1,353,946' 5.86 

We also give the following comparisons of the monthly 
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Cape Breton Electric Co., Ltd. 
—Month of October— —Jan. 1 to Oct. 31.— 








— es ee: wis ie 
Gross Dernings.. 3... 55,393 52,446 667 ,203 G5 hs 412 
DR kaceasnescumibcke 33,804 31,673 404,564 577 
DEMMtenance. ............. 7,837 9,08 93 ,606 10 $°905 
____ ERE Rs einai oc 2/506 2,376 28,224 31,398 
Net operati mae ie ’ ¢ 
piercing reves as 0a ge 
NOG 6 suki ciao a ae ek ee 72,490 74,853 


Columbus Electric & Power Co. 
(And Subsidiary Companies). 


—Month of October— 12 Mos. End. Oct. 31- 
1927. 1928. 1927. 





“© % 
Gross earnings___._______._. 386,623 379,666 4,273,272 4,168,994 
EE Rl RI 108,005 136, 267, 1,304,881 1,258,831 
Maintenance. --_-......... 17,939 21,71 257,735 213,820 
____ SSeS a aS, Se. 31,387 29, ii? 392,246 385,746 
Net operating revenue__.. 229,291 192,222 2,318,408 2,310,595 


Income from other sources 16,116 21,033 


2,331,629 
899,328 








1,432,300 


Eastern Texas Electric Co. (Delaware). 
(And Subsidiary Companies). 
(Subsidiary of Engineers Public Service Co.) 
-—Month of — 12 Mos. End. Oct. 31. 














1928. 1928. , 1927. 
$ $ $ 
Gross earnings _............ 712,321 592,221 7,780,124 7,017,294 
eS eae ae 330,504 306,930 3,725,193 3,592,849 
Maintenance... _.......... 36,104 37,567 418.751 408,290 
IDL: swans nas a ce okigole ee 5,462 46,350 554,079 447,199 
Net operating revenue_-___ 300,248 201,373 3,082,100 2,568,954 
Income from other sources. _..........---------- 97, 50,235 
NT OEE Te Oe Re SERS ey eee a Te Pe 3,180,025 2,619,190 
NS os wd pawn sn wade awelana Dan eee 1,184,654 948,896 
DG OS. Bie kbblewekaatauscceedinseees 1,995,371 1,670,293 
Euseress and amortisation... . . . .. ncsdccucsancea 516,561 456,754 
PMB | on. and blncckbihonbuackh tepecouemaun 1,478,809 1,213,538 


El Paso Electric Co. (Delaware). 
(And Subsidiary Companies) 


totals of railroad earnings, both gross and net (the net before 
the deduction of taxes), both being very comprehensive. 
They include all the Class A roads in the country, with a total 








mileage each month as stated in the footnote to the table: 
| Gross Earnings. Nat Earnings. 
Moth 
| Increase or | Increase or 
| 1927. | 1926. Decrease. | 1926. Decrease. 


1927. | 








| ba 3 3 $ $ $ 
October 582,542, 170.008, 982,445|—23,440,266 180,919,048 194,283,539|-—13,364,491 
Novem’r 502,994 ,051'561,153, 956 —58, 159,905 125.957 .014 158,501.561|—32.544.547 
Decem’ _— ‘526, 003'525.820. .708 —59,294, 700 90, 351, 147 118,520, 165|—28, 169,018 
| 19 

January 456,520,897486,722,646—30,161, 749 93,990,640 99,549,436) —5,558,796 
February 455,681 ,258/468,532,117|—12,850,859 108,120,729|107.579,051| +541,678 

Mareb. - 504,233,099 530,643,758\—26,410, 6591131.840.275 135,874,542 —4,034.267 
April. . _ 473,422,231 /497 865 ,380\—24 ,437,149'110,907,453/113,818,315| —2,910,862 
May -- ..509,746,3951518,569,718| —8,823,323 128,780,393 127,940,076, +840,317 
Sune _ -'501,576,771516,448,211|— 14,871,440)127.284,367|129, 111,754] —1,827,387 
July... -'512,145,231508,811,786| +3,333,445 137,412,487 125,700,631|+11,711.856 
August - 556,908,120556,.743.013| + 165,107 173.922,684 164,087,125] +9,835,559 
Ceptem’r 554,440,941 564,421,630 —9,980,689 180,359,111 178,647,780, +1.711,331 


Note.—Percentage of inerease or decrease in net for above months has been 
1927—Oct., 3.87% dec. Nov., 20.53% dec.; Dec., 23.76% dec. 1928—Jan., 5.58% 
dec.; Feb., 0.50% inc.; March, 2.96% dec.: April, 2.56% dec., May, 0.66% ne.; 
June, 1.41% dec.; July, 9.32% ine.;: Aug.. 5.99% ine. 

In the month of Oct. the length of road covered was 238,828 miles in 1927, against 
238,041 miles in 1926; in Nov., 238,711 miles, against 238,142 miles in 1926; in Dec., 
238,552 miles, against 237,711 miles in 1926; in Jan., 239,476 miles, against 238,608 
milesin 1927;in Feb., 239,584 miles, against 238,731 miles in 1927; in March, 239,649 
miles, against 238,729 miles in 1927; in April, 239,852 miles, against 238,904 miles 
in 1927; in May, 240,120 miles, against 239,079 miles in 1927; in June, 240,302 miles, 
against 239,066 miles in 1927; in July, 240,433 miles, against 238,906 miles in 1927: 
in Aug., 240,724 miles, against 239,205 miles in 1927; in Sept., 240,693 miles, against 
239.205 miles in 1927. 


Electric Railway and Other Public Utility Net 
Earnings.—The following table gives the returns of 
ELECTRIC railway and other public utility gross and net 
earnings with charges and surplus reported this week: 








American Telephone & Telegraph Co. 


—Month of October— 10 Mos. End. Oct. 31. 
1928. 1927 ix « 
$s 
Groes FTevens..cccevcsssunece 9, 184, 176 S. 752,701 1 82, 168 8,31 17 81,838,518 
Net operating income....-.. ; 3,808,996 3,620,257 31,417,109 33,722,617 


Carolina Power & Light Co. 
(National Power & Light Co. Subsidiary.) 


—Month of nen 10 Mos. End. Oct. 
1928 


31. 
1928. 1927. 














$ 3 % 
Gross earnings from operation 814,105 797.474 8.971.770 8,851 646 
Oper. expenses and taxes.... 315,583 391,678 4,459,844 3,725,005 
Net earns. from operation. 468,522 405,796 4,511,926 4,126,641 
Other IROOM. 2 on 2s cbbsuwn 38,541 60,573 739,437 510,133 
Total income. ......--... 507 ,063 466,369 5,251,363 4,636,774 
Interest on bonds.__------- 160,808 147,917 1,809,860 1,412,716 
Other int. & deductions -_-__ 19,638 11.265 207 ,666 70,367 
NOD cog altirine ens oem 326,617 307,187 3,233,837 3,153,691 
Dividends on preferred stock.___.....----------- 1,080,301 986,796 
CE dkicccdoannaesenbadccdasiabenbamane 2,153,536 2,166,895 





(Subsidiary of Engineers Public Service Co.) 
—Month of October— 
1927. 


12 Mos. End. Oct. 31. 
1 1927. 











1928. 928. 
$ 3 
Gross earnings_..........-- 282,231 266,436 3,154,070 2,978,368 
rear ee ee 127 ,807 123,225 1 437,431 1,438,133 
Maintenance... .......s.4-- 18,071 15,492 194,337 180,502 
3 EN CSS as, EI 22,448 22,352 264,729 249,563 
Net operating revenue__.. 113,904 105,366 1,257,572 1,110,169 
Income from other sources............-..-«.-.-- 5,613 3,009 
Rs ici ce ia Fee ds lsat alah keane dick it eo ea 1,263,185 1,113,178 
Interest and amortization..............--.-- bw 217.135 175,196 
WalsNOOs 6c oo cade scdeoncksseeubebeedabnne 1,046,050 937 ,982 


Fort Worth Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 


Gross earnings from operation 
Operating expenses and taxes 


Net earns. from operation - 
EP TNOONNS.. 4.0 «oo cw woe 


Tote) INGORE. 4 now oxen Ho = 
Interest on bonds - --------- 
Other int. and deductions - - - 


Balance 











Divs. on pret. stOGK i. 1 nn ne can signs can nepenaeas 





—Month of October— 12 Mos. End. Oct. 31. 
1928 1927 1928. 1927. 
$ $ $ $ 
280,500 261,007 3,153,013 2,967,890 
151,551 156,195 1,653,151 1,496,552 
128,949 104,812 1,499,862 1,471,338 
1,723 1,754 4,707 21,845 
130,672 106,566 1,524,569 1,493,183 
14,542 14,542 174,500 174,500 
2,557 2,447 31,836 ’ 
113,573 89,577 1,318,233 1,289,419 
160,832 160,834 
1,157,401 1,128,585 


tN. ii eb hae adn edasdhdageneanaer 


Galveston-Houston Electric Co. 
(And Subsidiary Companies) 
—Month of October— 
1927. 


Gross earnings...-..-------- 
Operation 
Maintenance - 
Paste... 


Net operating 


revenue---- 





12 Mos. End. Oct. 31. 
1927. 





Income from other sources--.-.----------------- 


ee me | 


Balance 


Interest and SIRO oie acu nihianecabwue 








1928. 1928. 
$ $ $ 

453,864 441,576 5,232,683 5,008,540 
203 ,012 200,045 2,444,805 2,464,399 
57 ,552 54,777 687 ,996 629,914 
32,433 42,862 397 461 392,888 
160, 866 143,891 1,702,419 1,521,338 
1,004 10,067 
1,703,424 1,531,406 
880,537 861,483 
822 886 669 ,922 


Balance. ----------------------------------- 


Galveston Electric Co. 


(Subsidiary of Galveston-Houston Electric Co.) 
—Month of October— 12 Mos. End. Oct. 31. 
1928. 1927. 1927. 


Gross earnings..----------- 
Operation... --------------- 
Maintenance- ------------- 
Taxes 


Net operating revenue- --- 


Interest and amortization — 





Balance. ----------------<----<2-72-2--°°°°°777° 
Interest and amortization (SE. Bh. CO) cwscsncdo 








9 1928. 
3 $ 

114,298 112,310 1,328,844 1,372,695 
54,840 53,77: 661,183 680,595 
11,546 10,585 128,064 120,244 
5,482 7,773 68,952 86,509 
42,428 40,177 470,643 485,345 
ie bila Sly we tila ae 114,500 115,794 
356,142 369,550 
160,370 145,972 
195,771 223,578 


Balance. _-----------------------------ee--- 
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Galveston-Houston Electric Ry. Co. 
(Subsidiary of Galveston-Houston Electric Co.) 





Nebraska Power Co. 
(American Power & Light Co. Subsidiary) 




















—Month of October— 12 mt End. Oct. 31. —Month of October— 12 Mos. End. Oct. 31. 
— 1927. 928. wm ¢ 2 — a ig ° —_ ; ite? i 

, ae . : 96 5&61% 796.912 | Gross earns. from operation. 456,900 416,777 5,234,683 4,764,365 

Operation 2222272272222 BHF30 24838 81280 4271422 | Operating expenses and taxes 231,419 224.513 2.759.754 2.440.872 
ND cc wavacnsbewee 7,327 9,376 102,149 105,624 : pa 

27 21 42° 20772 Net earns. from operation. 225,481 192.264 2,474,929 2,318,493 

Taxes. - ~~ ---------------- 3.083 2377 _ 31483 30.773 | other income..-.-.------. 9.294 9.057 186,016 — 181.208 

Net operating revenue- -- 19,647 20,368 241,702 262,393 - wee 

; = Potel IMMND. . odseaavves 234,775 201,321 2,660,945 2, 499. 701 

Interest and amortization (public). ---...-------- 126,445 127 .857 Satemeeh ah WERE, oon. 67 250 67250 807.000 807 ‘000 

ET SN RNR Woe GRRE Re pe Mele Ag ae PO a 115.256 124.525 | Other int. and deductions -- - 16,286 13,975 183 ,078 113,764 

nterest and amortization (G.-H. E. Co.)-.------- 142,755 134,283 ii a 151.239 20.096 1.670.867 1.578.937 

Re ELS A TM ge eo i Bie Nm 27.499 252 | Dividends on preferred stock--.--.--------------- 364,000 364,000 

DOMMNNG 6 ck sek cass cdsaksipakagaccessnasens 1.306,867 1,214,937 


Gulf States Utilities Co. 
(Subsidiary of Eastern Texas Electric Co.) 
—Month of October— 12 Mos. End. Oct. 31. 












































New Orleans Public Service Inc. 












































— 1927. is ds (Electric Power & Light Corp. Subsidiary) 
Gross earnings.....-------- 390,660 326,409 4,356,575 3,908,035 a ! oe '? 1928. mnt, ft, *8- 
2 dtc cimb sme nek pare Me ase eth t4 eet yo 1 ee oan & = “3. ’ 
DEGIBSONENOS.. 2.0 ncccessccns 5,055 76§ 90,29 5,009 . : P sar \4 
an . apo’ EF DOR 1 Gross earns. from operation. 1,426,517 1,535,484 18,323,497 18,405.718 
Reena se Hee hepo cons acnns 82,019 30,609 368.576 295.149 | Operating expenses and taxes ‘879,260 "967,191 11,318,442 11,450,798 
Net operating revenue--._- 183,611 121,630 1,978,58 1,590,935 Net earns. from o ; KAT OF rm ~ or r 
ae a =O @6 T > , peration. 547,257 568,293 7,005,055 54,920 
SENSE EE CME SEND .2-- or enasnnencncnne A deernand cadet a Other income------------- 3.324 10,351 ° 49.482 277/818 
DARED. bn bbe Obs nb Obes wa cee necceenbsenb aces 2,058,210 1,590,935 ee » ” 
- toe , ott oot ‘Votes INGO. nw ccscdennne 550,581 578,644 7,054,537 7,232,738 
Interest and amortization (public). .-.....----... 484,518 435.933 | Interest on bonds_--------- 227,183 227.488 2,724'329 2'618.443 
Balance Eh TE TE ERED © 3 Wee PA 1,573 691 1 155.001 Other int. and deductions _ -= 12,947 12,972 164,662 189, 248 
Pee ees + Wr Ses eres h ace san ene areneses ee See | BeNMD. .. - 525500000. 310,451 338,184 4,165,546 4,425,047 
I tes ee a ee 1,440,854 971.482 | Dividends on PRGRRETOG BOOGIE. 6 cnc ckuwcssnsoncsse 554,243 554, 
Honolulu Rapid Transit Co. DE. 2 < cp scecnnesnceetnninaanedpineusine 3,611,303 3,870,804 
—Month of October— 12 Mos. End. Oct. 31. 
1938. 1927. 1928. 1927. Northern Texas Electric Co. 
4 se adie 5 ani (and Subsidiary Companies.) 
Glo POVENGNG nnn nccaccsce 92,793 86 ,097 896 373 837 ,902 
* Fe - ror - ¢ —Month of October— 12 Mos. End. Oct. 31. 
Operating expenses__..-....- 53,119 57 .042 __ 52: » 874 514 509 1928. 1927. 1928. 1927. 
eee TOVERES,. ciccscwsccans 39,674 29.054 oie. 499 323 393 
CEE PENIS once cncsuee a ales FS ate eine 11,171 12,471 | Gross earnings. ........--- 245,823 256,284 2,872,352 2,637,057 
Total rev. from operation- 39,674 29,054 381,671 S35 O64 1 OPGRMR. 2c dcncccossccnes 121,981 115,934 1, rib § 592 1,358,655 
DENG... nicswcswwonn 37.397 35,435 5,859 370,380 
DC epee amen ex 13,172 10,403 120,999 CDR 2 TORN oaks na iodbeeiusuan ee 14,429 16.845 210. 597 ,058 
0 re a ee 550 550 5,500 5.500 ; 
SEES 4,963 3,883 47. 14] 38 839 Net operating revenue... - 72,015 88,068 770,303 699,963 
Replacements... ........-- 2;000 2,000 20,000 20,000 | Income from other sources --- 12,500 12,500 150,000 150,000 
Total deductions_---_-_---- 20,878 16,837 199,662 167 ,325 EE ne 84,515 100,568 920,303 849,963 
eee ee a ee ee 428,972 360,629 
a a baa A news eames 18,795 12,217 182,008 168,538 
4 BONG Son a cidcsotiibnancensntonotenknnuania 491,331 489,334 
Houston Electric Co. 
(Subsidiary of Galveston-Houston Electric Co.) ops . 
—Month of October— 12 Mos. End. Oct. 31. Pacific Northwest Traction Co. 
1928. 1927. 1928. 1927. —Month of October— 12 Mos. End. Sept. 30. 
$ $ $ 1928. 1927. 1928. 1927. 
Gross earnings............- 293 ,502 278,847 3,319.296 3,020.193 , 
a 133'315 128 996 1580063 . 873 204 § Gross earnings.........-<.. 77,284 75,374 887.880 880,866 
SMNONENCO. . 5655 an Z 37,938 33,866 448,197 397 375 Fr cemesay ~--------------- “. ae iy io ahs one 3 ers 
T 2 re ae ae 23.77 3 294,23 274.0 OO ee 2,876 ,82¢ 55,85 37.§ 
— 23.771 32, 114 294,251 274 d00 Depreciation of equipment_-_ 4, 808 4,091 52,179 45,117 
. wet operating revenue--_- a 98,277 83,869 996,804 cc ee Bi eee epee 4,043 3,736 50,272 44,462 
n t Dah iA as his ash dl a 354,286 354,: 
erest and amortization (public) 354,289 4.314 Net operating revenue--_- 10.331 13.446 111.719 162.082 
ESE SETS AIA TIS ENA POR LIE ees 642,514 423.198 | Interest and amortization (public) _.....--------- 120,179 123,300 
Interest and tizati ye Se Eh eae 53,836 9,20 ae 
and amortization (G 0.) 53,839 29,2 8 Sadie id fc Cok re as edt 3.460 38.782 
EEE? Shih SO a a ee eA ERM ARLEN DER, 588,675 393,990 | Interest and amortization (Puget Sd. Pr. & Lt. Co.) 51,956 45,643 
Idaho Power Co. DONG 6s wiconten we dhs dandisaaeboanpas 60,416 6,860 


(Subsidiary of Power Securities Corp.) 
mae cf October— 


10 Mos. End. Oct. 31. 











Pacific Power & Light Co. 




































































1928 1927 928 1927. 
$ 3. $ = (American Power & Light Co. Subsidiary) 
Gross earns. from operation. 283,426 263,951 3,485,413 3,072,582 —Month of October— 12 ae: End. Oct. ae: 
Oper. expenses and taxes____ 144,392 130,142 1,657,827 1,410,089 1928. 1927. 1928 _ 
- Sere : aI ; $ 
Net earns .from operation. 139,034 133,809 1,827,586 1,662,493 | Gross earns. from operation. 460,776 24.601 4,440,085 3.731.759 
Other income- _........-..- 7,588 5,108 73,893 1,805 | Operating expenses and taxes 226,984 195,318 2,420,535 2,145,352 
SN: SINR ik gos cs is nt 146,622 138,917 1,901,479 1,774,298 Net earns. from operation 233.792 153,283 2,019,550 1,586,407 
Interest on bonds_....__--- 54,167 54.167 650,000 624,334 her incom: 2 - "335 Weag on 
Other interest « deductions 5,6 13 5 7: 5 20'345 '70'929 EP IIE — omne meee ndata ite rade — 
OR, DIR nc ewe 235,072 153,618 2,038,724 1,594,168 
I daca ia Sa ses te sasco U i 86,842 79,005 1,181,134 1,079,035 Interest on bonds. -__------ 37°996 37.996 455.950 455,950 
Dividends on preferred stock._.....___-...______ 314,297 264.151 | Other int. and deductions_-__ 61,982 26,904 613,887 312,069 
I i os 5c kde wabinataind anne memes 866,837 814,884 an ee ee ice - 135,094 88,718 oe rk 838.200 
* R ividends on preferred stock ..............----.- 406,45 5,66: 
Illinois Bell Telephone Co. 7 - 
—Month of October— 10 Mos. End. Oct. 31. Balance - - --------------------------------- 562,428 420,546 
1928. 1¢ 7" — ~ ¥ 
Gross revenue____...---.- 7,299,230 6,291,892 66,514,058 60,049,115 Ponce Electric Co. 
Operating icome-.-......- 1,700,088 1,277,108 12,629,568 11,299,231 (Subsidiary of Engineers Public Service Co.) 
Jacksonville Traction Co. —Month of October— 12 Mos. End. Oct. 31. 
—Month of October— 12 Mos. End. Oct. 31. - as —- a. 
1928. 1927. 1928. 1927. ~ 
$ $ $ Gross earnings. ...........- 25,390 27,271 348,765 338,809 
Gross Rh odie deciuwe 
ear 102,749 108,655 1,219,113 1,436,159 Operation So GAD Ls Me Pn 11.114 14.986 163.213 170.298 
Oo OE SL TT 49,5 aintenance a ’ sb de “/, 
Maintenanes.<-=22-=222777 aie | tae SRT RT  raxes_- = --222 5 ooo 22 2 1,182 2/551 27,052 «33570 
etirement accruals.-...._--. 18,942 22,074 190,338 249,578 
. =e i Sia ; Net operating revenue- --- 12,705 7,761 139,366 101,232 
a 8,87 8,247 108,261 123,335 She aE... oo ch oabeoke daeatadtabocen 2.172 1.062 
perating revenue--__ __ 3 7 
ar eee ene ee OTE ERT POET malgnes........ << ---nneocncceesaceceass------- 137,194 100,169 
portion of oper. revenue--_-_ 589 614 6,787 9,837 
Net operatingrevenue_... 10,995 10,260 130,780 155,707 Portland Gas & Coke Co 
I , , , . 
nterest and amortization. --.--....--.--..-...- 165,436 176,420 (American Power & Light Co. Subsidiary) 
Ps naan nnn ea cae eene ee —Month of October— 12 Mos. End. Oct. 31. 
a 198. fop7" 1928. 1927. 
” The Key West Electric Co. G f ti 360,463 355.668 4,455,972 4,486,847 
(Subsidiary of Engineers Public Service Co.) 2r0ss earns. Irom operation - 3+ 3306 945-116 2934 768 
—Month of October— 12 Mos. End. Oct. 31. Operating expenses and taxes 249,553 250,661 2,945,116 2,934,768 
1928. 1927. 1928. 1927. Net earns. from operation. 110,910 104,407 1,510,856 1,552,079 
$ 3 $ $ Other income......------- 4,836 3,048 " 39,924 " 37/819 
Groas earnings............-. 21,800 21,143 253,060 264,281 =En 7 
Operation --~-------------- 9,202 9,597 113,166 122,251 Total income_-_.--------- 115,746 107,455 1,550,780 1,589,898 
Maintenance- --_..----.--- 1,896 2,741 93,371 25,813 | Interest on bonds__-__------ 40,604 35,479 468,125 425,750 
ES bie Enid non cannes 1,356 1,917 13,770 16,895 | Other int. and deductions--- 4,253 22,411 124,579 255,179 
Wet operating revenue- --- 9,345 6,886 102,752 99.320 tase Fee 70,889 49,565 958 ,076 908 ,969 
Interest and amortization....................... 29,261 30,346 | Dividends on preferred stock---------..---------- 381,471 380,923 
MN OSes Son eee benim teeta ncmcnnnsone 73,490 68,974 CN Si k,n cane diddkwekansseunbiwawoes 576,605 528,046 
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Puget Sound Power & Light Co. 
(and Subsidiary Companies.) 














—Month of October— 12 Mos. End. Oct. 31. 
a of 1927. 7" — 
Gross earnings... .......... 1,294,835 1,256,796 15,126,117 14,676,018 
ee ae 571,271 515,923 6,236,353 5,885,382 
Depchtraniagaiment: | (eos CRUE MAL MR 
ation an ent. ‘ ‘ ’ , 

TOciscbsane ~~ ee oe 81,953 96,972 1,104,771 1,154,093 
Net operatingrevenue__._. 539,753 541,366 6,513,965 6,263,027 
Income from other sources -_-__ 42,553 41,675 493 ,960 513,983 
ee es 582,306 583,041 7,007,925 6,777,010 
Interest and amortization..............--...-..- 3,110,620 3,370,896 
SS oS bina sh SGN ob Ube ee kotha uideuke 3,897,304 3,406,113 


Sierra Pacific Electric Co. 
(and Subsidiary Companies.) 























—Month of October— 12 Mos. End. Oct. 31. 
op 1927. — 1927. 
Groms GOfRINGSs 2... ice cene 115,173 108,721 1,355,295 1,248,565 
SI ite dada tits asapeens de anni 41,454 33,090 433 ,632 452,874 
Maintenance... ........... 10,047 6,971 98,794 73,691 
yo EN ee 13,156 14,747 177 435 166 ,696 
Net operating revenue-___-_ 50,514 53,912 645,433 555,303 
Interest and amortization .......................- 56,039 50,699 
ET EE eae eS Pay ee ee 589,394 504,603 
Tampa Electric Co. 
(and Subsidiary Companies.) 
—Month of October— 12 Mos. End. Oct. 31. 
1928. 1927. 1928. 1927. 
3 3 $ $ 

CROP GREE ik bb SSddccn 373,511 375,929 4,668,025 4,769,282 
oO ES a aa ee 154,943 167,005 1,944,292 2,098,914 
i npr 27,781 25,573 358,077 365,040 
Retirement accruals_.....__ 7,60 47 826 536,993 476,740 
Dts cinendbntnnionnees 16,801 35,057 311,435 341,167 
Net operatingrevenue__.. 126,374 100,466 1,517,227 1,487,419 
Income from other sources. ---.......---......-- 2 yer so 
Rah iN dans wih ah hibits al, lini ata 1,535,204 1,487,419 
interestand amortization. ........cscceusucsenccs 56,587 55,172 
Ais ob ccc ecient bees 1,478,617 1,432,247 


Texas Power & Light Co. 
(Southwestern Power & Light Co. Subsidiary) 



























































—Month of October— 12 Mos. End. Oct. 31. 

1928. sf —- + ¥ 
Gross earns. from operation. 994,197 888.448 9.679.490 9.353.780 
Operating expenses and taxes 480,519 476,270 5,155,080 5,194,991 
Net earns. from operation. 513,678 412,178 4,524,410 4,158,789 
Tee SOD mannan 17,698 16,168 188,565 126,412 
"Eee ED, 6 ow ee om 531,376 428,346 4,712,975 4,285,201 
Interest on bonds_-_._.___-_- 157,521 149,188 1,879,139 1,598,028 
Other int. and deductions _-__ 11,174 14,116 136,511 154,188 
SS SE ae 362,681 265,042 2,697,325 2,532,985 
Dividends on preferred stock._._._._._._- 496 ,000 455,000 
RE FS Re Oe ee es | ee meee 2.201.325 2,077,985 

Utah Power & Light Co. 
(Including the Western Colorado Power Co.) 
(Subsidiary of Electric Power & Light Corp.) 

—Month of October— 10 Mos. End. Oct. 31. 

1928. 1927. 1928. 1927. 

$ $ 3 $ 
Gross earns. from operation_ 937,745 900,563 10,929,500 10,638,925 
Operating expenses & taxes... 440,884 428,582 5,330,446 5,076,582 
Net earns. from eperation_ 496 861 471,981 5,599,054 5,562,343 
Cpe SRO ns. ow cee 37,391 36,508 427 ,944 504,140 
"ees SG a se am §34 252 508.489 6,026,998 6,065,483 
Interest on bonds__________ 161,654 168,529 1,974,770 2,000,127 
Other interest & deductions _ 15,508 14,134 173,700 179,934 
A teers sees 357 ,090 325,826 3,878,528 3,886,422 
Dividends on preferred stock__..._._....... .__- 1,610,680 1,525,010 
NS fr insane a i an ni keen ts itt aead ck Racer ee 2,267,848 2,361,412 
Western Public Service Co. 
(and Subsidiary Companies.) 

—Month of October— 12 Mos. End. Oct. 31. 

ae a - 1927. 
Gross earnings.......----- 251,894 203,041 2,618,030 2,431,549 
CO an 150,636 126,125 1,588,794 1,481,006 
DEREEEEEICO.. . < cceosee wens 9,611 8,378 107 ,297 110,933 
eed bin acct pice ooh i Ty akan docs 8,117 9,033 198,107 93 .906 
Net operating revenue - - -- 83,529 59,504 813,830 745,702 
Income from other sources... ..-......----.-...- ee 0 ehaden 
I hs tat Sc ea can la Sis ihn to es We das She 829,943 745,702 
Interest and amortization (Public).-.......-.----- 333 ,094 360,049 
DRE, wcicncwmicntnitnnnnnmnahinwbcaE teas inahis 496 848 385,653 
po Re se” 5 ee eae 158,162 78,099 
RalaMGs... . . os cons ostewse cows we owwesi owen 338,686 307 ,554 





FINANCIAL REPORTS. 


Financial Reports.—An index to annual reports of steam 
railroads, public utility and miscellaneous companies which 
have been published during the preceding month will be given 
en the fist Saturday of each month. This index will not 
include reports in the issue of the ‘‘Chronicle’’ in which it is 
published. The latest index will be found in the issue of 
Dee. 1. The next will appear in that of Jan. 5. 
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Central Aguirre Sugar Company. 
(29th Annual Report—Year Ended July 31 1928.) 
CONSOLIDATED INCOME ACCOUNT YEARS ENDED JULY 31. 




















1927-28. 1926-27. 1925-26. 1924-25. 

Sugar, molasses & cane 

as ate so $9,019,542 $7,653,532 $5,719,040 $5,613,645 
Miscellaneous receipts__ 437,178 407 ,007 299,916 310,294 

Total income________ $9,456,721 $8,060,539 $6,018,956 $5,923,939 
Agricul. & mfg. expenses 6,444,342 5,225,569 4.753.897 4,205,721 

Net earnings -___- -- $3,012,378 $2,824,970 $1,265,059 $1,718,218 
Depreciation, &c_______ 238,944 258,875 233,132 167 ,893 
Res. for income tax_ 278,661 218,918 118,816 80,000 

Net income......... $2,494,773 $2,347,177 $913,111 $1,370,325 
Dividends (cash) _____ - 1,443,000 1,262,984 1,037 ,964 3, 

‘ Balance, surplus _____ $1,051,773 $1,084,193 def.$124,853 $467 325 
Previous surplus___._.___ 8,736,940 7 550,327 8,128,044 7,648,972 
Divs. rec. Cent. M. Co. 261,000 145,000 145,000 87,000 
Sundry adjust. & credits 131,927 lg aa 4,620 1,639 

Total surplus_______-$10,181,640 $8,779,520 $8,152,811 $8,204,936 
ees OF WOR TONE. ea ee cy | ee 51,218 
Res. for insur., &c____- 676 42,579 2,484 25,674 
oo tee ee TE a SI oie Mamma hs, 0, (20% 7600.000 = eek 

_P.& L. surp. July 31_$10,180,964 $8,736,940 $7,550,327 $8,128,044 
Shares of capital stock 
_ outstanding (par $20) - 180,000 180,000 180,000 150,000 
Earns. per sh. on cap.stk. $15,31 $13.84 $5.90 $9.71 


—V. 127, p. 2688. 


GENERAL INVESTMENT NEWS 





STEAM RAILROADS. 


Surplus Freight Cars.—Class I railroads on Nov. 30 had 222,539 surplus 
freight cars in good repair and immediately available for service, the Car 
Service Division of the American Railway Association announced. This 
was an increase of 28,447 cars compared with Nov. 23, at which time there 
were 194,092 cars. Surplus coal cars on Nov. 30 totaled 75,799 cars, an 
increase of 19,104 cars within approximately a week, while surplus box 
cars totaled 104,272, an increase of 7,576 for the same period. Reports 
also showed 23,240 surplus stock cars, an increase of 896 cars over the 
number reported on Nov. 23, while surplus refrigerator cars totaled 8,980, 
an increase of 520 for the same period. 


Matters Covered in ‘‘Chronicle’’ of Dec. 8.—(a) Message of President 
Coolidge to Congress; laws for railroad consolidation urged, p. 3152. (b) 
October returns of railroads on property investments, p. 3188. 


Atlantic Coast Line RR.—Acquis. & Operation of Line.— 

The 1I.-S. C. Commission on Nov. 28 issued a certificate authorizing the 
company to acquire and operate the line of railroad and property, other 
than locomotives, passenger cars and freight cars, of the Deep Lake RR., 
which railroad extends from Deep Lake to Everglades, approximately 14 
miles, all in Collier County, Fla. 

The report of the Commission says in part: 

The Deep Lake RR is located in the southwestern part of the Florida 
Everglades. From Everglades, on the Gulf Coast, it runs north to Deep 
Lake, the extreme southern terminus of the applicant’s railroad. It ap 
pears that there has been a private railroad from Everglades to Deep Lake 
for some years, but the Deep Lake RR. was built in 1927-28 and is now 
substantially completed. Its owners constructed it with the intention of 
operating it as a private railroad to serve large areas of land which they 
own and have begun to develop. The applicant had no interest, direct or 
indirect, in its construction. {t is represented by the applicant that the 
present owners do not wish to assume the duties of a common carrier, and 
that the operation of the line as a part of its system will be profitable to it, 
and will promote the development of the territory by providing a better 
and more expeditious transportation service, and more favorable through 
rates than would otherwise be possible. The Deep Lake RR. will serve 
an area of about 427 square miles, or 273,280 acres, of which 176,000 acres 
are in timber, 96,000 in pasture, and 1,280 under cultivation. The devel- 
opment of this section is claimed to have been retarded by the lack of drain- 
age and transportation facilities, but it has now been undertaken by inter- 
ests which have ample means. 

For the first year of operation the estimated traffic of the Deep Lake 
RR. is 302 carloads, increasing to 2,790 carloads in the fifth year. The 
estimated revenue to accrue to the applicant’s system is $60,501 the first 
year and $470,975 the fifth year. After the fifth year an increase of 
about 15% a year is expected. No estimate of operating expenses or of 
net railway operating income is submitted. 

The price to be paid by the applicant for the properties is $500,000 cash. 
The applicant states that the road is well built, that the track is laid with 
70-pound rail and well ballasted, and that it has assured itself by a careful 
examination that the property, including certain lands, is worth the price 
it has agreed to pay. ‘The lands included were valued by the seller at 
$56,942. The Deep Lake RR. represented that the value of the railroad, 
as of July 31 1928, including the value of the land above referred to, was 
$560,065.—V. 127, p. 3258. 


Buffalo, Rochester & Pittsburgh Ry.—New Directors.— 

The Iselin-Roosevelt interests, formerly in control of the road, retired 
from the board of directors at a meeting on Dec. 12 and representatives 
of O. P. and M. J. Van renee: who acquired control of the road in 
October, were named to replace them. 

The following new directors were named: Edward G. Miner of Roches- 
ter, N. Y. (Pres., Pfaudler Co.); Harry Yates, Buffalo (V.-Pres. & Treas., 
Canadian Furnace Co.): Frank B. Baird, Buffalo, (Pres. Buffalo & Fort 
Erie Public Bridge Co.); George F. Rand, Buffalo (Pres. Marine Trust Co.); 
J. H. Hillman Jr., Pittsburgh (Chairman of the board and Pres., Hillman 
Coal & Coke Co.): Edward L. Myers, Johnsonburg, Pa. (V .-Pres., Castanea 
Paper Co.); Mortimer B. Fuller, Scranton, Pa. (Pres., International Sait 
Co.): William W. Reilley, Buffalo (William Reilley & Bros.); Walter P. 
Cooke, Buffalo (Kenefick, Cooke, Mitchell & Bass, attorneys); William 
G. Bernet, Cleveland (Pres., Consolidated Cartage & Storage Co. 

They will succeed Adrian Iselin, J. Herbert Johnston, John R. Henning, 
William E. Iselin, Henry G. Barbey, George E. Roosevelt, O’Donnell 
Iselin, W. Emlin Roosevelt and Hamilton F. Kean. 

Ernest Iselin, a director, relinquished the office of Secretary and was 
elected a Vice-President in place of Adrian Iselin. U. V. Clark, Sec. to 
Pres. William T. Noonan, was elected Secretary of the company. 

The executive committee was elected as follows: Mr. Noonan, Chairman; 
Mr. Yates, Mr. Cooke and Mr. Reilley. 5 

The finance committee was elected as follows: Mr. Noonan, Chairman; 
Mr. Rand, Mr. Cooke and Mr. Miner.—V. 127, p. 2812. 


Canadian National Ry.—Reaches Agreement with Cana- 
dian Pacific on Edmonton Dunvegan & Brit. Columbia Railway 
Joint Control.— 


he Canadian National Rys. recently announced that it had decided 
Fb ath er with the Canadian Pacific Ry. in the purchase of the Ed- 
monton Dunvegan & British Columbia Ry. from the Alberta ‘Government. 
—V. 127, ip. 3238. 


Chicago Indianapolis & Louisville Ry.—Declares Extra 
Dividend of 1% on Common Stock.—The directors on Dec. 13 
declared an extra dividend of 1% on the common stock and 
the regular semi-annual dividends of 244% on the common 
and of 2% on the pref.stock, all payable Jan. 10 to holders 
of record Dec. 26. Like amounts have been paid since and 
including July 10 1926.—V. 126, p. 3586. 
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Colorado & Southern Ry.—3% Common Dividend.— 

The directors on Dec. 10 declared a dividend of 3% on the outstanding 
$31,000,000 com. stock, par $100, the regular semi-annual dividend of 2% on 
the 4% non-cumul. list . stock, and the usual annual dividend of 4% 
on the 4% non-cumul. 2nd . stock, all payable Dec. 31 to holders of 
record Dec. 20. A dividend of 3% was also paid on the common stock on 
Dec. 31 1927 and on Dec. 31 1926. Previous to that no dividend had 
declared on this issue since 1922, when the rate was also3%. This company 
2 VT oa ae ownership by the Chicago, Burlington & Quincy 

guy » eo De . 


Delaware & Hudson Co.—Segregates Its Railroad Pro- 
perty.—Becomes Holding Company with $63,000,000 Cash 
and Stock of Railroad and Coal Properties.—The following is 
taken from the “Wall Street Journal’’ of Dec. 12: 


Delaware & Hudson Co., by the incorporation of the Delaware & Hudson 
Railroad Corp. under New York State laws to acquire and operate the 
D. & H. railway properties, has taken the final step in the segregation of 
sailroad and coal properties, and is now to become solely a holding company. 

If the I.-S. C. Commission approves the company’s application for au- 
thority to transfer the railread properties, the Delaware & Hudson Co. will 
remain a holding company for the stocks of the railroad and coal companies, 
besides the bulk of the $63,000,000 received last spring from the Pennsyl- 
vania RR. in payment for its Lehigh Valley and Wabash holdings. It 
is thus in a position to become an important investment organization. 
The management, however, in reply to the question whether this type of 
organization would be developed, stated that plans for the future had not 
been completed. 

Nevertheless, the Delaware & Hudson Co. is now in a better position to 
become such an organization, since presumably it will not be under the juris- 
diction of the I.-S. C. Commission and will be able to make any purchases 
or transactions without subjecting itself to the Commission's authority. 
The new railroad corporation, of course, will report to the Commission. 

The first move toward sezregation of the Delaware & Hudson's properties 
was madein 1925. Stockholders at that time approved the recommendation 
of the board of managers that the board be authorized to transfer the coal 
properties to a subsidiary corporation whose entire capital stock would be 
owned by the Delaware & Hudson Co. This was followed in Oct. 1926 by 
a complementary authorization empowering the board to transfer to a sub- 
sidiary corporation the company’s railroad a, 

Accordingly, in pursuance of the first plan, titles of all coal lands of the 
Delaware & Hudson Co. were turned over to a subsidiary, the Hudson Coal 
©o., and the latter, in March 1927, sold $35,000,000 first mortgage 5‘ 
bonds, the proceeds of which were turned over to the parent company in 
payment therefor. No change was made in the $17,363,250 capital stock 
of the Hudson Coal Co., which the Delaware & Hudson Co. owns in full. 

Last June, stockholders authorized the board of managers to transfer, 
not later than May 31 1931, to a new corporation to be organized under the 
railroad law of the State of New York, as amended, all the company’s 

roperties except stock of any anthracite companies, for such consideration 
n cash or in stocks or other securities of the purchasing corporation as the 
managers might — 

The capital stock of the new railroad corporation is to be initially not less 
than $9,000,000, of which 10% has already been subscribed. There will be 
773,610 shares of no par value, of which 257,870 preferred shares will be 
entitled to not more than $5 a share annually in dividends. Although 
the Delaware & Hudson Co. will own all the stock it is possible that the 
preferred may be used for future financing purposes. 

The present structure of the Delaware & Hudson Co. improves its position 
materially. It not only permits greater facility in disposing of its coal prop- 
erties to stockholders unencumbered by any railroad interests, but improves 
the bargaining position of the Delaware & Hudson Co. for its railroad prop- 
erties in any future consolidation. The management, however, disavows 
ony presen intention of distributing its coal properties to shareholders.—V. 

~ ; 


Delaware & Hudson RR. Corp.—Organized.— 

The Delaware & Hudson RR. Corp. has been incorp. in New York State 
by the Delaware & Hudson Co. to own and operate the railroad properties 
of the D. & H. The organization of the new company is in accordance 
with the authority granted to the directors by shareholders to sezrezate 
the railroad assets into a new corporation, all of whose stock would be 
owned by the D. & H. Co. 

The directors named in the incorporation papers are George H. Burgess, 
Richard E. Dwizht, Emmanuel C. Geisten, William L. Gillespie, Charles 
E. Hughes, Jr., Robert F. Loree, James McLean, James Clark McGuire, 
Jr., John E. Muhlfeld, John Myers, Robert E. Quirk, Clifford 8S. Sims 
and M. G. B. Whelpley. With D. A. Diefendorf of Oneonta and Frank 
Humler of Scranton, Pa., these men each subscribed to 6,000 shares of 
capital stock. See also Delaware & Hudson Co. above. 


Edmonton Dunvegart & British Columbia Ry.—Cana- 
dian National to Share in Control.— 


Sir Henry Thornton, President of the Canadian National, announced 
recently that his road had decided to take advantage of the proposal of 
joint purchase with the Canadian Pacific of the Edmonton Dunvegan & 
British Columbia, the line joining Edmonton, capital of Alberta, with 
the Peace River country. It was found, after examination by Canadian 
National experts, that it would cost that road $13,000,000 to build a 
line of its own into the Peace River region. The Edmonton line and the 
Albert Great Waterways read, another involved in the joint purchase 
from the Alberta Government, will be immediately brought up to main 
line standard. The details regarding operation will be worked out by the 
Canadian Pacific and Canadian National. Branch lines will be built to 
meet the requirements of settlement of that country.—V. 127, p. 1672. 


Gulf & Ship Island RR.—Tenders.— 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until 
Jan. 7 receive bids for the sale to it of Ist mtge. ref. & term. 5% gold bonds, 
ore F- 11952, to an amount sufficient to exhaust $127,925.—V. 125, p. 





Minneap. St. Paul & Sault Ste. Marie Ry.—Co-Agent.— 
The Bankers Trust Co. has been appointed co-agent with the Illinois 
Merchants Trust Co., Chicago, Ill., for the pra of the above com- 
es Oo 4% equipment trust coupons. (See V. 126, p. 3446).—V. 127, 


Mobile & Ohio RR.—5% Extra Dividend.—The directors 
on Dec. 13 declared an extra dividend of 5% and the regular 
semi-annual dividend of 314% on the outstanding $6,016,800 
capital stock, par $100, payable Dee. 31 to holders of record 
Dec. 24. An extra dividend of 3% was paid on Dee. 30 1925, 
1926 and 1927.—V. 127, p. 1386. 


New York Central Lines.—Set Record for Automatic 
Train Control Installation.— 


With the completion in the past few weeks of additional installations, 
the New York Central Lines, on Dec. 10, had in service a total of 5,031.96 
miles of track protected by automatc train control, the largest trackage 
so protected in the world. A total of 2,024 locomotives are equipped to 
function under this automatic electric stop safety system, which is addi- 
tional to the previously existing block signal system. 

Of this total trackage. 2,297.27 miles were equipped voluntarily by the 
New York Central Lines without orders from the I.-S. C. Commission. 
The installations to date have cost more than $4,500,000. An installation 
just completed was over the New York Central and Michigan Central 
railroads between Detroit and Toledo. Track inductors, which make the 
brakes on the train function if a signal is passed improperly, number 5,513. 
eee tha Neg more than one for every mile of track so equipped.— 


Toronto Hamilton & Buffalo Ry.—Ezira Dividend .— ' 


The directors have declared an extra dividend of 1% in 
addition to the regular semi-annual dividend of 3%, both 
payable Dec. 31 to holders of record Dec. 26. An extra 
dividend of 1% was also paid on Dee. 31 1927. In 1925 a 





20% stock distribution was made. Control of this company 
is held by the New York Central System and the Canadian 
Pacific Ry.—V. 127, p. 2814. 


Winchester & Western RR.—Sale.— 

This road, which has been in the hands of receivers for two years, will be 
offered at public auction at Martinsville, W. Va., late this month under an 
order entered by Judge Baker in Federal Court at Elkins, W. Va. The 
date has not been set. The road runs from Winchester, Va., through 
Frederick County, Va., Hampshire and Hardy counties, W. Va., to War- 
densville, W. Va.—V. 123, p. 2893. 


PUBLIC UTILITIES. 


Matters Covered in ‘‘Chronicle”’ of Dec. 8.—Public utility earnings for the 
month of October, p. 3151. 


American Gas Co.—Stock Off List.— 

The stock list committee on Dec. 10 struck from the regular list of the 
Philadelphia Stock Exchange, the common stock of the American Gas 
Co. (N. J.). which was controlled by the American Gas Co. (of Pa.). The 
aa inn mes on Aug. 21 1925 into the United Gas Improvement Co. 
—Vv. | ° 


American Gas & Electric Co.—Transfer Agent.— 

The Guaranty Trust Co. of New York has been appointed transfer 
sowpt i an —_ 1,031,856 shares of common stock, no par value. 
—vV. = ; 


American States Public Service Co.—Bond and Deben- 
ture Issues to be Offered.—New financing aggregating $4,- 
700,000, in the form of first lien 544% gold bonds and an 
issue of 6% debentures, has been arranged with bankers who 
will make separate offering of the securities next week. 

A group composed of Peabody, Smith & Co., Inc., Pynchon & Co., L. L. 
Davis Co. and Gillet & Co. will offer $2,700,000 20-year Ist lien 5'4% 
gold bonds, series A, while the same group will shortly thereafter offer 
$2,000,000 10-year 6% debentures, series A. Upon completion of the 
financing the company will have outstanding $5.550,000 54° bonds, 
$2,000,000 6% debentures, 16,000 shares $6 cumulative pref. stock and 
100,000 shares of no par value common stock.—V. 127, p. 2364. 


American Superpower Corp.—Pref. Siock Offered.— 
Bonbright & Co., Inc., are offering at $99.50 per share and 
div. an additional issue of 80,000 shares Ist pref. stock, $6 
series (no par value). 

Data from Letter of L. K. Thorne, President of the Corporation: 

Business.—Corporation was organized in Del., Oct. 26 1923, with broad 
powers to acquire and hold securities of electric power and light companies, 
to construct, operate or lease power stations and transmission lines and to 
act as fiscal agent for electric power and light properties. The corporation 
holds for investment the common stocks of a number of successful and pro- 
gressive companies in the electric light and power business. Its earnings 
consist primarily of dividends on these stocks. In addition, it has received 
fees in connection with the underwriting of offerings of additional stocks 
of certain of the companies in which it is interested, and has sold at substan- 
tial profits certain of its holdings. While the corporation is not limited by 
its charter as to the character of the investments that it may make, it is 
= concerned with the development of the electric power and light 
ndustry, and is particularly interested in the development, through 
interconnection, of large power systems along so-called ‘‘superpower”’ lines. 

Purpose.—Prdéeeeds from the sale of this first preferred stock, and from 
the sale of additional class A common stock now being offered to common 
stockholders, which offering has been underwritten, will be used for the 
acquisition of additional interests in certain electric light and power com- 
panies, and for other corporate purposes. 

Present Holdings.—Corporation owns substantial interests in the following 
companies, besides holding in several other companies: 

Public Service Corp. of N. J. | United Light & Power Co. 
Commonwealth Power Corp. | American Gas & Electric Co. 
Penn-Ohio Edison Co. | Waterbury Gas Light Co. 

United Gas Improvement Co. | Electric Power & Light Corp. 
Utility Shares Corp. | Consol. Gas, Electric Light & Power 
Southeastern Power & Light Co. | Co. of Baltimore. 

National Power & Light Co. | American Power & Light Co. 
Electric Bond & Share Secur. Corp. | Cities Service Co. 

American & Foreign Power Co., Inc.| Detroit Edison Co. f 

United Illuminating Co. | Columbia Gas & Electric Corp. 


Earnings 12 Months Ended Nov. 30. 
sided 5 peepee 1927. 1928 


$2,800,567 $3 
1,014,495 3,075,715 








cere eed ralen lances teas le nea ices te ee a $3,815,063 $6,944,031 
pe Oe a eS ae eee 26,741 $1,168 
Taxes, incl. reserve for Federal tax.........._-- 129,635 419,653 

Balance applicable to dividends__._.__..----- $3,658,687 $6,443,208 
Annual dividend requirements on 400,000 shares 

lst pref. stock, $6 series (incl. this issue)_._...----------- $2,400,000 


The above statement for the 12 months ended Nov. 30 1928 shows a 
balance applicable to dividends of more than 2.6 times the annual dividend 
requirements of the first preferred stock which will be outstanding upon the 
completion of this financing. : 

The above earnings do not include any of the income to be derived from 
the proceeds of the sale of this first preferred stock, or the aforementioned 
sale of class A common stock, nor do they include stock dividends received 
or any enhancement in market value, during the period, of the present hold- 
ings of the corporation. 


Capitalization— Authorized. Outstanding. 
Ist preferred stock (no par) $6 series, cumul. 

CREE : CE COIN os ee Satbhen RAe eA ee 400,000 shs. 400,000 shs. 
Preference stock (no par) $6 series, cumulative. 300,000 shs. 267,164 shs. 
Not designated as of any series__.-....------ 100,000 shs. None 
Common stock (no par) class A_-._-..------- 1,000,000 shs. 801,806 shs. 

6 ee ae 2, a ee A eee a 1,500,000 shs. 814,188 shs. 


The above statement of capitalization is after giving effect to the sale of 
the present offering of first preferred stock. It also gives effect to a stock 
dividend of 1-25 of a share in class A common stock to holders of common 
stock, both class A and class B, payable Dec. 31 1928; also to the offer to 
common stockholders, both class A and class B, to subscribe to addi- 
tional class A common stock to the extent of 15% of their present holdings 
of common stock at a price of $42.50 per share, which offer has been 
underwritten.—V. 127, p. 2815. 


American Telephone & Telegraph Co.—To Receive 
Special Distribution from Western Eleciric Co., Inc.—See 
that company under “Industrials’’ below.—V. 127, p. 3088. 


Associated Gas & Electric Co.—Subscriptions.— 

In connection with the offering to class A and common stockholders 
of record Dec. 12 of 250,000 additional shares of class A stock at $40 per 
share, it is announced that payment for same may be made either in full 
oun or before Jan. 7 next, or in three installments, viz.: $10 per share 
on or before Jan. 7 1929; $15 per share on or before May 1, and $15 (less 
60c. interest) on or before Aug. 1 next. Subscriptions are payable at 
the company’s office, 61 Broadway, NY. City. : 

Stockholders residing abroad and desiring additional information or 
assistance in making subscriptions may communicate with Harris, Forbes 
& Co., Ltd.. 77 Cornhill, E. C. 3, or the company’s agent, Municipal & 
General Securities Co., Ltd., 9 Cloak Lane, Cannon Street, E. C. 4, 
London, England, or with Pierson & Co., Amsterdam, Holland. Such 


holders will be be given sufficient additional time to enable them to receive 
their warrants and return their subscriptions. 
p. 3241 


For further details, see 
V. 127, 
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Associated Public Utilities Co.— Assumes Bonds, &c.— 

This company has assumed the bonds of the former Associated Public 

Utilities Corp. which has changed its name to Utilities Public Service Co. 

This latter com controls the Associated Public Utilities Co., in turn 

controlled by 8 d Public Service Co. For details of capitalization 

oa veer ae companies acquired see Standard Public ce Co. 
r +P. a 


Associated Public Utilities Corp.—New Name, &c.— 
See Utilities Public Service Co. below—V. 127, p. 3241. 


Berlin Elec. Elevated & Underground Ry.—Bads. Paid.— 
Speyer & Co., as fiscal agents, have purchased for cancellation through 
the sinking fund, $107,500 bonds of the above company’s 30-year Ist_mtge. 
46 ee This represents the fourth sinking fund installment.—V. 126, 
Pp. 3 


Brooklyn-Manhattan Transit Corp.—Sells Bonds— 
To Retire Notes.—The following statement was authorized 
Dec. 7 at the offices of the corporation: 


At a meeting of the board of directors held Dec. 7 the board authorized 
the sale to the Chase Securities Corp., Hayden, Stone & Co., and J. & W. 
Seligman & Co., of $16,800,000 principal amount of New York Rapid 
Transit Cerp.’s ref. mtge. 6% sinking fund gold bonds, series B, being 
bends authorized some time ago by the Transit Commission to be issued 
by the New York Rapid Transit Corp. on account of extensive purchases 
of new cars and other capital betterments and to be sold to the Brooklyn- 
Manhattan Transit Corp. 

“The present sale represents long term funding of such capital better- 
ments and not new financing. 

“In August the Brooklyn-Manhattan Transit Corp. sold $10,000,000 
of its one-year 6% notes, dated Aug. 15 1928, which notes were secured by 
$12,000,000 of the above bonds. Such notes will be retired from the 
proceeds of the sale of these bonds.’”’—V. 127, p. 2226, 1673. 

California Oregon Power Co.—Larnings.— 

12 Mos. Ended Oct. 31— 1928. 
Gross earnings $3,289,531 
Net earnings 2,125,077 


1927. 


1,787 ,678 











EEA, dt nbn Sa eee ddl i wae 23,172 6,184 

I a A ea sat this alah de 2.148.249 1,773,862 
—vV. 127, p. 2816. 

California Water Service Co.—Zarnings.— 

Years Ended Oct. 31— 1928. 1927. 
CRG POVORINS . og oc eee ec cee cca cc und. $1,995,246 $1,888,574 
eee eee ee 797 192 775,147 
a 66 AN A ie eat ia ee 110,363 129,802 
Taxes (excl. Federal income tax)__.__.____-__-- 137 ,382 114,717 

Dee DOS ati S. . kun SS nba ai ea had $950,309 $868,908 
a eee ee eee cee nae 15,430 11,346 

Groes corporate imegme.. ... 2... 60d icc ces $965,739 $880,253 
Annual interest requirement on total funded debt-_ S65,700: .°. atdace 


—V. 127, p. 2954. 


Chicago Surface Lines.—Has Record Passenger Month.— 

More persons were carried by street cars of this company during October 
than in any previous menth in its history, according to the monthly report. 
The total number ef rides for the month was 142,063,299. They paid 
$5,406,144 in fares. The increase in rides was 2,884,207 over the previous 
record month, March 1928; and the increase in gross income was $53,915 
over the record established December 1926. Every month this year has 
shown an increase in total rides over the corresponding months of last 
year.—V. 126, p. 1808. 


Dayton-Xenia ( El.) Ry.— Acquisition of Control.— 
See i & Xenia Ry. below. 

The Ohio P. U. Commission has authorized the company to issue $15,000 
in notes to the St. Leuis Car Co. for payment of 3 new cars.—V. 123, p. 841. 


El Paso Natural Gas Co.—Bonds Offered.—An issue of 
$3,500,000 614% lst mtge. sinking fund goid bonds (with 
stock purchase warrants) is being offered by White, Weld 
& Co. at 99 and int. to yield 6.60%. 


Dated Dec. 1 1928; due Dec. 1 1943. Principal and int. porghie at 
cipal office of the Seaboard National Bank, trustee, New York. Denom. 
1,000c*. Interest payable (J. & D.) without deduction for normal Federal 
income tax not in excess of 2%. Company will agree to refund to holders 
upon peeger application any state income tax not exceeding 5% per annum 
and in Mass. not exc g 6% per annum; and personal property and 
security taxes in certain States, as provided in the indenture. Red. at 
any time in whole or part at option of the company and for sinking fund, 
upon not less than 60 days’ notice, at 105 and interest. 

Stock Purchase Warrants.—Each bond will carry a warrant entitling the 
holder to purchase 15 shares of common stock of the company at $20 per 
share at any time up to and incl. Dec. 1 1933: and thereafter 10 shares at 
$20 per share at any time up to and incl. Dec. 1 1938, provided that war- 
rants detached upon redemption of accompanying bond prior to Dec. 1 
1933, will become null and void on Dec. 1 1933. Warrants are to be non- 
detachable (except by the trustee upon exercise thereof or upon redemp- 
tion of accompanying bond) unless made detachable by the company 
upon published notice. 

Sinking Fund.—A cumulative sinking fund is provided equal to 3% per 
annum of the principal amount of bonds issued, payable semi-annually 
commencing Dec. 1 1929. All funds received by the company upon the 
exercise of the warrants shall be added to the sinking fund. 

Capitalization— Authorized. Outstanding. 
6% % 1st mtge. sinking fund gold bonds_____---- $7,000,000 $3,500,000 
6% % 10-year convertible gold debentures _ -_~_ ~~ 1,750,000 1,750,000 
7% cumulative pref. stock ($100 par) 5,000,000 *600.000 
Common stock (no par) 175,000 shs. *92,500 shs. 

* In addition, the company will reserve against the exercise of warrants 
attached to the first mortgage bonds, the maximum requirement of 52,500 
shares of common stock and against the conversion of the 10-year debentures 
above mentioned, the maximum requirement of 17,500 shares of preferred 
stock and 17,500 shares of common stock. 


Data from Letter of Paul Kayser, President of the Company. 


Company.—Has been incorp. in Delaware, to construct, own and onerate 
a 16-inch pipe line, approximately 209 miles in length, to supply public 
utility and industrial companies in the city of El Paso, Tex., and adjacent 
territory with natural gas from the Lea County, N. M., field. The con- 
struction contract provides for completion on or before May 1 1929. 

Capacity of this line at normal’operating pressures will be in excess of 
35,000,009 cu. ft. per day or more than double anticipated initial require- 
ments. Upon necessity, capacity may be increased to 60,000,000 cu. ft. 
by the installation of a midway comoressor. | 

Gas Supply.—Company has contracted with Texas Production Co., 
Amerada Petroleum Corp., Columbian Carbon Co., and the Midwest 
Refining Co., producers of gas in Lea County, N. M., to take gas from 
them in such quantities as the company may require, with an aggrezate 
minimum of 9,000,000 cu. ft. per day. In the opinion of Ralph E. Davis, 
Brokaw. Dixon, Garner & McKee and Weld & Liddell, who have examined 
the properties, Lea County gas field gives assurance of being one of the 
important gas producing areas in the United States. They estimate the 
reserves available to El Paso Natural Gas Co. as sufficient to supply the 
company’s anticipated market for over 30 years. 

Market.—Through contracts already nezotiated the company will 
supply various large industrial users and ultilities in the El Paso district 
with their entire fuel requirements. It will also supply gas to the Texas 
Cities Gas Co. for resale to the latter's retail and other customers in that 
city and adjacent territory. These contracts assure the company, upon 
completion of its line, of an immediate market, which it is calculated will 
average not less than 14,800,000 cu. ft. per day. 

Earnings.—Sanderson & Porter and Weld & Liddell have estimated the 
earnings of the company for the first five years of operation, based upon 
their surveys of the parsiaery. contracts already signed and outlets which 
in their opinion are obtainable. The lower of these estimates gives ea 
available for interest, depreciation and Federal taxes of $785,500 


rnings 
in the 


$2,880,815 | smong its directors. —V. 127, p. 3243. 


; Annual div. requirements en pref. stock of sub 


— 








es 


first year of operation, increasing to $1,075,900 in the fifth year. S 
earnings are ——— in the first year to 3.45 times maximum interest 
charges on this issue and an average of 4.20 times over the five year —— 

After deducting from the above estimated earnings interest charges om 
the full amount of funded debt to be presently issued, allowance for de- 
precsatton. taxes at present rate, and preferred stock dividends, there are 
ndicated earnings on the common stock to be initially outstanding of over 
$3 share in the first year, increasing to over $5.50 per share in the 
fifth year of operation. 

Security.—Direct obligation of the company and secured by a first 
mortgage on all the fixed properties owned or hereafter acquired, subject 
to any mortgages or liens (existing at time of acquisition) on the lands 
to be traversed by the pipe line rights-of-way. Additional first mortgage 
bonds may be issued subject to restrictions to be set forth im the inden’ 


Empire Gas & Fuel Co.—Sub. Co. New Well.— 

Henry L. Doherty & Co. late last week announced that the discovery, 
by Cities Service interests, of an important new oil pool near Oklahoma 
City is indicated by the result of a test well which began flewing at the 
rate of 5,000 barrels daily from a depth of 6,400 feet in an area where 
affiliated and associated corporations hold leaseholds on and reyalty in- 
terests in a total of approximately 10,000 acres. 

The well was brought in by the Indian Territory Illuminating Oil Co. and 
the Fester Petroleum Co. has an interest in it and in various of the leaseholds 
and royalties which apperessy, are proved by this test. .The Empire Gas 
& Fuel Co., a subsidiary of Cities Service Co., owns ever twe-thirds of the 
stock and all the funded debt of the Indian Territory I[lluminat Oil 
Ce. The Foster Petroleum Co. is owned by H. V. Foster and tes. 
Mr. Foster is president of the Indian Territory Uluminating Oil Ce., and 
he with his associates own substantially all the minority interest in the 
vin mcf net ewned by subisdiaries of the Cities Service Ce.— 

é ,?D. ' 


Engineers Public Service Co., Inc.—New Directors.— 

Following the recent acquisition of the Puget Sound Pewer & Light Co. 
W. Cameron Forbes, of J. M. Forbes & Co. of Boston, and Thomas N. 
Perkins of Ropes, Gray, Boyden & Perkins of Boston, were added to the 
board of directors ef the engineering company. Both men have been 
connected with the Puget Sound company for over 30 years and are new 


a 


Federal Public Service Corp.—Conirol.— 
See Union Power Cerp. belew.—V. 127, p. 2526. 


Federal Water Service Corp. (& Subs.) .—Hernin “en 


Years Ended Sept. 30— 927. 1928. 
Gross revenues (incl. other inceme)......_..__-- 613 .0er tae $14,248,075 
38,03 





Operations. ...._- jie een nh in tinintiaenshe i tae dbaioksa task akainans 438, ,343 ,904 
Maint. and deprec. as prov. insub. cos.’ mtges_._. 1,248,062 1,320,559 
Taxes (excluding Federal income tax)_._.___-- 2s 866,255 921,107 
<Srees Corporate InCOmMse. «oo ones. cece wesc $6,803,549 $7,662,505 
Annualint. requirements on funded debt ofsub__-.-....-._-- ‘ 


a o71 oon 
ee ee 1,157,90 
125,000 


Reserve for miscellaneous charges. --._.-.---.-------.---- 
Annual interest requirements on $12,964,500 Federal Water 


PURO CON, I as 0c oe wpiata aim dian oaks cnt eon 713,047 
xAnnual dividend requirements on 103.500 shs. Federal Water 

evade CED: GOGL, Ges ho wag anu nendaunanasheche awaits 681,929 

POG. 65d nsec ncape benetkwdh ex bnuha amie ken anki $1,092,730 

x Includes issue of 25 ,600 shares in Oct. 1928. 

Consolidated Balance Sheet—Sept. 30 1928.x 

Assets— Liabilities— 
Plant, property, &e¢______-- $138,845,160 Pref. stock of subsidiaries__ $22,406,195 
Investments in affiliated and ; Cumulative pref. stock_... a10,104,501 


1,549,845: Common stock and surplus. z17,277,75@ 





Sia a ae a nese tan cht he ae 797,990 : Funded debt_..._.....----- 92,428,500 
Notes receivable - --------- 15,618 Funded debt and pref. stock 
Accounts receivable------- 2,107,506 | of certain constituent cos. 
Materials and supplies -- - - - 1,067 ,557 funds for the retirement of 
Miscellaneous current assets 99,070 which have been deposited 

Due from affiliated cos_- --_- 345,078 EE ive n Ree anae ne 1,528,332 

Deposit with trustee to retire Extension warrants-_-_-------- 26,000 

funded debt and preferred Notes payable. .......--..- y2,298,704 

stock of certain constitu- Accounts payable_.-__---- 1,064,938 

ent companies (contra) -- 1,528,332 | Miscell. current Habilities--_ 25,533 

Miscell. special deposits _ - - - 168,712 ' Taxes accrued ---, -.------ 786,541 

Reacquired and treasury se- Int. accrued on funded debt 918.265 

| ESAS eae 3,494,277 | Divs. accrued on pref. stock 116,779 

Deferred charges and pre- Miscell. accrued liabilities - - 162,002 

paid accounts_._..------ 10,885,359 | Unearned revenue---_-_----- 407,211 

Consumers deposits- -- - - - - 558,497 

Miscell. unadjusted credits - 277,434 

Retirement (deprec.) reserve 10,203,095 

Contrib. for extensions - ---- 185,503 

——————— | Uncoll. accounts reserve - _ - - 52,386 

Total (each side)_--.----- $160,904,506 | Miscell. operating reserves - - 76,339 


a Represented by 58,155 shs. (no par) $6.50 dividend series stock and by 
20,345 shares no par $7 dividend series stock. 

x Reflecting the sale of 25,000 shs. of Federal Water Service Corp. $6.50 
preferred stock during Oct. 1928, proceeds of which will be used to reduce 
notes payable. y Consisting partially of obligations incurred in connection 
with additions and betterments not financed at Sept. 30 1928. z Repre- 

ented by 242,663 shares no par class A stock and 130,000 shs. no par, 
class B stock. Also includes $165,938 paid on subscriptions for 54,146 shs. 
of class A stock not shown above as outstanding.—V. 127, p. 2365. 


Houston Natural Gas Corp.—Bonds Offered.—Mackubin 
& Co., Baltimore, and William R. Compton Co. are offering 
at 100 and int. $2,000,000 Ist mtge. coll. 6% gold bonds 
(with stock purchase warrants) . 


Dated Dec. 1 1928; due Dec. 1 1943. Prin. and int. (J. & D.) payable 
at Maryland Trust Co., Baltimore, trustee, or at Bankers Trust Co. 
New York. Denom. $1,000 and 500 c*. Red. as a whole upon 30 days 
notice callable for the sinking fund in whole or in part upon 60 days’ notice, 
at 105 and int. on any date upon which int. is due. Interest payable with- 
out deduction for that portion of Federal income tax not in excess of 2%. 
Refund of certain State taxes, including Conn., District of Columbia, 
Kentucky, Maryland, Mass., Mich., New Hampshire, Oregon, Penn. 
Virginia and Wash. taxes, upon timely and proper application, as provided 
in the indenture. 


Data from Letter of E. H. Buckner, President of the Corp. 


Company.—Incorp. in Delaware. Owns all of the stocks and bonds of 
the following public utilities: Houston Natural Gas Co., Texas Natural 
Gas Utilities, Tex-Mex Natural Gas Co. and Gulf Cities Natural Gas Co. 
Through these wholly owned subsidiaries, the corporation supplies natural 
gas to industrial and domestic consumers in Houston, Texas City, Victoria, 
Wharton, Beeville, Richmond, Bay City, Baytown, Freeport, La Porte, 
Goose Creek, Pelly, Pasadena, South Houston, West University Place, 
Bellaire, Edna, Goliad, Stafford, Alvin. Ganado, Boling, Hungerford, 
Inez, Mackey. Missouri City, E] Campo, Kingsville, Alice, San Diego, 
Agua Dulce, Bruni and other communities. Based on United States census 
figures 2nd estimates of the Southwestern Bell Telephone Co., the population 
served is estimated to exceed 337,000 and except in Houston and vicinity, 
the corporation operates without competition. 

The natural gas distribution of the corporation has shown a consistent 
increase each year and the meters insta!led for the first 11 months of 1928 
show an increase of 350% over the same period in 1927. 

Security.—Secured by deposit with the trustee of all the bonds and stocks 
of subsidiary companies outstanding. Whitman, Requardt & Smith, 
engineers, Baltimore, after an examination of the corporation and the 
properties of its subsidiaries, place the consolidated and going concern 
value at $3,506,147. upon completion of construction now in progress and 
mncluding funds providing for new construction. Corporation will covenant 





that its subsidiaries shall not create any further bonded indebtedness or 
issue any additional stocks, without pledging such additional securities 
under this indenture. 

Additional bonds may be issued provided the first mortgage bonds of 
subsidiaries deposited with the trustee, exclusive of stocks, always equal 
or exceed the outstanding amount of this issue and any additional bonds 
of subsidiaries so deposited shall be limited in collateral value to not over 





3396 


FINANCIAL CHRONICLE 





[ Vou. 127. 








80% of the actual cost of the acquisition of new properties and (or) additions 


and improvements and extensions of existing properties. urthermore, 
the remaining authorized bonds of this issue may only be issued pro- 
vided the consolidated net earnings, before depreication and Federal taxes, 
for a 12-months’ period in the immediately preceding 15 months shall have 
been equivalent to twice the annual interest on the bonds outstanding 
and about to be issued. 

Stock Purchase Warrants.—Each $1,000 bond will carry a detachable 
warrant entitling the holder to purchase a unit of 10 shares of no par 
value Class A stock of the corporation without voting privilege but similar 
in all other respects to the common stock at $10 per share during the period 
from Dec. 1 1928, to Dec. 1 1929, and thereafter at prices increasing $.! 
per share for each share for each succeeding year until Dec. 1 1933, ir- 
respective of the previous purchase or redemption of the bonds. Each 

bond will carry proportionate stock purchase privileges. The in- 
denture makes appropriate provision for the protection of the subscription 
privileges of the warrants by adjustment of the purchase price in the event 
of additional Class A or common stock of the company being issued and 
sold or exchanged at less than the existing ae price of the warrants. 
The indenture will provide that all cash received by the corporation through 
the exercise of bondholders stock purchase warrants shall be applied to 
the purchase of these bonds for the sinking fund. 

Earnings.—The consolidated earnings of the corporation and its sub- 
sidiaries for the 3 years ending Dec. 31 1928 (Nov. and Dec. 1928, esti- 
mated), are given below. Whitman, Requardt & Smith, engineers, Balti- 
more, Md., estimate the minimum net earnings in 1929 at approximately 
$350,000 and maximum net earnings at $450,000, and are based upon the 
expected benefits from construction recently completed, work now in 
progress and new extensions contemplated. The average of these esti- 
mates for 1929 is shown below: 








1926. 1927. 1928. 1929 . 

Gross revenues_-____-.-- $85,136 $343,056 $1,000,023 $1,480,000 
Oper. exp., cost of gas, 

taxes, maint., &c._.. 35,980 270,833 746,782 1,080,000 
Net income available 
int., deprec. & Fed. 

Pr 49,156 72,223 253,241 400,000 
Maximum annual int. 

Ce. GS Ee esas 8 == eo aw oe A. ipsa 120,000 120,000 


Of the net earnings shown above, approximately 40% are derived from 
phn within the City of Houston and 60% from the other communities 
served. 

Gas Supply.—The corporation, through its subsidiaries, has gas supply 
contracts with the Houston Pipe Line Co., extending beyond the maturity 
of these bonds indicating a continuous and adequate supply of natural 
gas for domestic and industrial a. In certain of the communi- 
ties served, the development of acent natural gas fields will enable the 
corporation's subsidiaries to enter into further contracts for the supply of 
gas. The Houston Pipe Line Co. is now operating over 600 miles of 
natural gas pipe lines with an _ estimated os ge | of over 110,000,000 
cubic feet per day. Actual deliveries of gas yay e 
Co. during the year 1927 totaled 29,782,569, cubic feet, 
gross revenue of $5,899,949. As of Dec. 31 1927 the expenditures for 
this pipe line construction and equipment totaled $12,565,682. 
gas supply is amply protected by the Ame gas properties and gas 
reserves of the Houston Oil Co. of Texas a other producers under 
long-term contracts, the estimated daily open flow capacity of such pro- 
ducing wells being in excess of 314 billion cubic feet per day. 


Capitalization— Authorized, Outstanding. 
lst mtge. coll. 6% gold bonds_--...----. $5,000,000 $2,000,000 
5-year 6% debentures_.......--..----- 1,000,000 500,000 
7% cumul. preferred stock > Re ei 

OEE. cktdiwbadcedennae ite J “a ee 
OO eee Se a 150,000 shs. 





* 50,000 shares Class A stock reserved for ge rights under 
warrants attached to first mortgage collateral 6% gold bonds. Sale of 
the remainder of the Class A stock is restricted to the price provisions of 
the warrants attached to the bonds. 
Purpose.—The proceeds from the sale of these bonds and $500,000 6% 
debentures, already underwritten, will reimburse the company in part for 
ditures for additions and improvements and provide not less than 
,000 for extensions now being made and contemplated. 
Sinking Fund.—There are provisions in the indenture by which the cor- 
ration binds itself to pay into the sinking fund a fixed um sum of 
50,000 per annum, with a pro ionate increase as additional bonds are 
ued, commencing Dec. 1 1929, during the life of these bonds, and like- 
wise pay into the sinking fund on or before April 1 1930, and each succeeding 
year, a sum equal to 10% of the consolidated net earn of the corporation 
and its subsidiaries after depreciation, amortization, interest, and other 
fixed charges. The indenture likewise provides that al] sums received by 
the corporation from the exercise of stock purchase warrants attached to 
this issue shall also be paid into the sinking fund. The trustee, upon the 
receipt of sinking fund payments, shlll apply the same to the purchase of 
outstanding bonds at the best price obtainable in the open market, at or 
below 105, and if not, then to purchase by lot. Bonds so purchaed for 
sinking fund account shall be ketp alive in the hands of the trustee, and 
the trustee shall collect interest upon such bonds so held by it, and the 
amount thus collected shall be used in the purchase of additional ‘bonds for 
the sinking fund account. 
Listing.—Application will be made to list the bonds on the Baltimore 
Baltimore Stock Exchange. 


Intercontinents Power Co.—Debentures Offered.— 
Stroud & Co., Inc., and E. H. Rollins & Sons are offering at 
96 and int., to yield 6.35%, $4,500,000 6% debentures, 
series A due 1948 (with class A common stock purchase 
warrants attached) . 


Dated Dec. 1 1928; due Dec. 1 1948. Euearent parente (J. & D.) in 
United States gold coin at the offices of Stroud & Co., Inc., Phila., New 
York or Washington, or at offices of E. H. Rollins & Sons, Boston, New 
York or Philadelphia. Red. all or part on any int. date on 30 days’ notice 
at 105 and int. if red. prior to Dec. 1 1932; reducing 1% on Dec. 1 1932, and 
aot 1% on each Dec. | thereafter. Denom. $1,000 and $500 c*. Provident 
t Co. of Philadelphia, trustee. Company will agree to pay int. without 
deduction for any normal Federal income tax not exceeding 2%, which the 
company or paying agents may be required or permitted to pay at the 
source, and to reimburse the resident holders of these debentures, if re- 
quested within 60 re after payment, for the personal property tax not 
exceeding on each dollar of the value thereof in Conn., Penn. and Calif , 
4 mills per annum; in Maryland 4% mills per annum and in the District 
of Columbia, 5 mills per annum, and also for the income tax not ex 
6% on the interest thereon in Mass. 

Stock Purchase Warrants.—A warrant detachable after Dec. 1 1929, will 
be attached to each definitive debenture entitling the holder to purchase 
in the ratio of 20 shares of class A common stock of the company for each 
$1,000 debenture at $25 per share until Dec. 31 1930; at $27.50 per share 
until Dec. 31 1932, and at $30 per share until Dec. 31 1933. 

Class A Common Stock is entitled to non-cumulative dividends of $2 per 
share per annum before any dividends are paid on class B common stock, 
after which class B common stock as a class is entitled to dividends to the 
extent of the aggregate amount of dividends paid or set apart for the class A 
common stock as a class but not exceeding $2 per share per annum on the 
then outstanding class B common stock. Thereafter the class A common 
stock and class B common stock participate equally as classes in all further 
dividends in any year. 


Data from Letter of Theodore E. Seelye, Pres. of the Company. 


Compan Foy ay! $ in Delaware. Has been organized to acquire, operate 
and participate in the ownership, directly or through subsidiaries, of public 
utility properties in South American and other countries. 

The company owns the entire outstanding capital stock (except qualify- 
ing shares) of certain electric light and power companies in Argentina and 
Chile. ‘These subsidiary companies have uired or have under contract 
36 electric light and power properties with approximately 12.000 =p. 
installed capacity and serve without competition 15,427 consumers in 
communities having an estimated population of 278,000. The properties 
purchased or contracted for to date are either key locations at important 
railroad junctions or lend themselves advantageously to the principles of 
central station operation. Company proposes to continue the acquisition 
of additional properties after thorough investigation. 





Capitalization— Authorized. Outstanding. 
6% debentures, series A due 1948 (this issue)... a $4,500,000 
Cumul. pref. stock (no par) issued in series_... 200.000 shs. b15,000 shs. 
Class A common stock (no par)..........---- ,000 shs. 48,000 shs. 
Class B common stock (no par)_.........---- 500,000 shs. 200,000 shs. 


a Limited by restrictive conditions of the indenture but not to any 
specific amount. t es, $7 dividend. c Of which 250,000 shares 
are reserved for exercise of warrants entitling the holder to purchase class 
A common stock at the times and prices above stated. 

Security.—These debentures are the direct obligation of the company 
and are its only —— outstanding funded debt. The subsidiary com- 
panies at present have no securities outstanding in the hands of the public 
and their entire ued common capital stocks (except qualifying s ) 
will be pledged with the trustee. 

The appraisal as of Nov. 50 1928, of the ——— properties owned and 
under contract upon completion of this fina , together with cash 
amounting to $1, ,700 is in excess of $6,611,000, which shows net tangible 
assets equivalent to over $1,450 per $1,000 debenture. 

Earnings.—The combined earnings of the properties now owned or under 
contract of _—— by the subsidiaries of Intercontinents Power Co., for 
the 12 months ending Sept. 50 1928, adjusted to include interest at the rate 
of 6% on cash to be provided by the present financing in excess of im- 
mediate capital requirements and to deduct provision for depreciation in 
accordance with the terms of the indenture are as follows: 


Gross earnings, including other income__...........------.- $1,149,972 
Oper. exp., incl. maint., local taxes & prov. for depreciation--- 578,700 
ee aa ey $571,272 
Annual interest requirement on these debentures. _.......... 270,000 
Balance available for income taxes, dividends, &c_........ $301,272 


Annual interest requirements on these debentures, as shown above 
earned 2.11 times. Over 97% of gross revenues of subsidiaries are derived 
from the electric light and wer business. 

Subsidiary Companies. ompany owns the entire outstanding capital 
stock (except qualifying shares) of the following public utility companies 
which furnish electric light and power without competition in the sev 
communities served: 

S. A. Cia. Sud Americana de Servicios Publicos (an Argentine corporation) 
has acquired or has under contract electric light and power properties with 
over 8, 00 h.p. installed capacity and serves 12,201 consumers in 35 com- 
munities having a total estimated FS arent of 213,700. All these com- 
munities are in the two most rapidly growing sections of the Argentine 
in the provinces of Buenos Aires, Santa Fe and Cordoba. 

S. A. Cia. Sud Americana de Servicios Publicos (a Chilean corporation) 
supplies electric light and power in the City of Antofagasta, one of the prin- 
cipal ports on the west coast of South America. The total installed capacit 
is 3,695 h.p. and, in addition to the Port works, the company serves 3,22 
consumers. The population of Antofagasta is 65,000. 

Management.—The development and operation of company and its 
subsidiaries are under the management of Gannett, Seelye & Fleming, 
Inc., public utility engineers and operators, who, with Westinghouse 
El c International Co. and the bankers have made a substantial invest- 
ment in the common stock of the company. 

Directors are Edward B. Robinette (President, Stroud & Co., Inc.) 
Chairman; L. A. Osborne (Pres., Westinghouse Electric International Co.); 
Thomas J. Walsh (V.-Pres.., E. H. Rollins & Sons); Theodore E. Seelye 
(V .-Pres., Gannett, Seelye & Fleming, Inc.) President; R. L. McLellan 
=. Mer., Westinghouse Electric International Co.); George de B. 

reene (V.-Pres.. E. H. Rollins & Sons); H. G. Norman (V.-Pres., Stroud 
& Co., Inc.); Farley Gannett (Pres., Gannett, Seelye & Fleming, Inc.); 
George 8. Munson gd Townsend, Elliott & Munson). 

Purpose.—Pr from the sale of this issue of 6% debentures, together 
with those to be received from junior financing, will be ised in part for the 
payment of obligations incurred in the ee rey of perties by the 
subsidiaries, to provide funds for future acquisitions and for other corporate 
Dp 


urposes. 
International Telephone & Telegraph Corp.—To 


Acquire English Company—Rights .— 

e directors have approved a plan for the acquisition by this cor- 
poration of ordinary shares of the United River Plate Telephone Co., Ltd., 
the English company which owns and operates the largest telephone s 
tem in the City of Buenos Aires and four provinces of ‘he entine. e 
plan contemplates the acquisition of such shares in the first instance by a 
syndicate for a consideration for each such River Plate share of either 
£4 10s. in cash and one-fifth share of International stock, or, at the option 
of the holder of any such River Plate share, £12 in cash: and in due course 
the purchase of such shares from the syndicate by this corporation for 
like consideration and under like option. 

To provide in part the estimated cash requirements of such purchase and 
for its general purposes, this corporation has authorized the issue of 10-year 
convertible 444% gold debenture bonds, to be dated Jan. 1 1929, payable 
Jan. 1 1939, redeemable at the option of this corporation in amounts 
of not less than $10,000,000, at 10 and int. on and after Jan. 1 1930; 
and to be convertible at the option of the holders at par into the common 
stock of this corporation at $200 per share from = 1 1929, to July 1 
1932, incl., thereafter at $210 per share to July 1 1935, incl., and there- 
after at $220 share to maturity, but not later in any such period than 
the date fixed for redemption. The above-stated conversion prices are to 
be reduced, pursuant to a computation formula to be set forth in the 
indenture providi for the bonds, following issues of common stock at 

rices less than such conversion prices, except that no such reduction is to 
made on account of issues of common stock for the River Plate shares, 
for the bond conversions, or for purposes authorized prior to Dec. 1928, 
nor for new issues during 1929 not exceeding 10% of the total at the time 
of the now outstanding stock plus the stock issued for River Plate shares 
and for Dusposes authorized prior to Dec. 1 1928, nor for such issues in 
amounts which in the aggregate will not reduce the conversion price by 
more than $2 per $100 share. These bonds are to be offered to the stock- 
holders of this corporation for ratable subscription by them in the proportion 
of $100 of the bonds for each 2% shares of stock held by such stockholders 
of record on Dec. 21 1928. The remaining cash requirements of the plan 
are to be met in the first instance by short-term loans. 

The price at which such subscriptions may be made, wil] be 98% of the 
face value plus the interest accrued on the bonds from the date thereof. 

The corporation has entered into an agreement with bankers whereunder 
they will form one or more groups (including themselves and other firms 
and corporations in which directors of this corporation are partners or are 
officers) to make the above-mentioned offer to the River Plate share- 
holders, to underwrite the stockholders’ subscription for the convertible 
bonds, and to provide the short-term credits, each upon terms and com- 
Pensations approved by a disinterested quorum of the Board. 

Earnings for the 9 Months Ended Sept. 30 1928 (Company & Associated Cos.) 

(After giving effect for full 9 months to earnings of properties acquired 
during the period and to interest and dividend charges on bonds and pref. 
stock issued during the period by associated co’s to acquire properties.) 
Telephone, telegraph & cable oper. rev. and gross profit on sales_ $52,423 ,505 
eee Gee GeO ok non caeadse onde buee at adeucudukoue's 1,589,916 


RNS te Le Sak chat Apiinnaw deb edne nawenislntee anew mniae 2,784,862 
RRS EEE LEE ICEL ELL LAN te TI oT A 1,040,562 
io icin inckly nce meni eave laa es qe bible te ee 1,209,749 
fe er ee eee, Sree eee $59,048,599 
Operating, selling and general expenses, taxes and depreciation 42,359,249 
ES LY LT IIE SRL EEE TE ES $16,689,350 
Charges of associated companies—Interest charges___.....--- 2,347,561 
pe Ee Be ea ee eee ere 2,041,261 
Minority stockholders’ equity in net income__.--...--.---. 710,575 


Net income before deducting interest on debenture bonds_-_$11,589,953 





Int. on 4% % 25-year gold deb. bonds issued July 1 1927.---- 1,181,250 
P| ee ee ne ee ae $10,408,703 
NEE SOE: 5 A Evntiidetnccavivetecaneeidenctnns 15,636,018 
an teen ahs immnentnnn ewe a mai $26,044,721 
Proportion of earnings of associated co’s applicable to period 
prior to date of acquisition of properties......--.-------.-. 312,624 
EE, ee ne de kn deine wei bine 6,039,562 
Sundry surplus charges—net._.......-------------------.--- 455,731 
rs OG OR. DO) Te Ag nconanmanarcadssenpaedem eo $19,236,804 


The above statement includes the income account of the Postal Telegraph 
& Cable Corp. and its 


associated co’s for the first 9 months of 1928, after 
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gh effect for the 9 months period to the exchange of securities under 

e plan and agreement dated March 29 1928, under which the Postal 

FY mp hg & Cable re acquired the common and pref. shares of The 

» < ¥, Companies and bo and debenture stock of The Commercial 
able . 


The consolidated net income of the International Telephone & Tel ph 
Corp. and its associated co’s for the 9 months ended Sept. 30 1928, as shown 
in the above statement, amounted to $10,408,703, as compared with 

9,746,730 for the corresponding period in 1927. The net income for the 

9 months of 1928 was equivalent to $7.39 per share on 1,409,323 shares 

of capital stock outstanding at a 30 1928, which includes 251,587 shares 

—" 2 Bem, 30 1927, the end of the first 9 months of the previous year. 
—Vv. * * i 


Keystone Water Works & Electric Corp.—Tr. Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
for 4,000 additional shares of $6.50 cumul. pref. s , no par value. See 
also V. 127, p. 3089. 


Long Island Lighting Co.—10c. Div. on New Stock.— 

The directors have declared a dividend of 10 cents per share on the out- 
standing 3,000,000 shares of common stock, no per value, payable Jan. 1 to 
holders of record Dec. 15. This is equivalent to $1 share on the 300,000 
shares of common stock, no par value, outstanding prior to the recent 
10-for-1 split up (V. 127, p. 2089). A ——v dividend of $1 per share 
wee pot on the old stock on Nov. 1 last (see V. 127, p. 1947).—V. 127, 
D. . 


Louisville Gas & Electric Co. (Del.).—Zarnings.— 
12 Months Ended Oct. 31— 1928. 1927. 
nin $9,600,090 $8,782,655 





EASES RE ae a LO Ee F Y 

PT tus. 8 tL bbe ebabincnndoaaddoa dl 4,919,716 4,566,760 

Ge a te cas 290:691 164.739 
Nn SS 6S oe oe ahaha die $5,210,407 $4,731,499 


—V. 127, p. 2817, 2089, 1525. ~ 


Louisville (Ky.) Gas & Electric Co.—Bonds Called.— 

Certain 6% s. f. gold debenture bonds, dated Oct. 1 1922 (aggregating 
$60,600) were called for pra Dec. 1 at 102 and int. at the Con- 
tinental National Bank & Co., successor trustee, 208 South La Salle 
8t., Chicago, Il).—V. 127, p. 2817. 


Maritime Electric Co., Ltd.—New Control.— 
See New England Gas & Electric Association below.—V. 125, p. 3481. 


Market Street Railway Co.—Larnings.— 





12 Months Ended Oct. 31— 1928. 1927. 
ook eG dhdn dadiwtado ame kee $9,834,079 $9,825,287 
DE sibs cdesks cdatdcokedsoawes cen wed 1,483,541 1,643 ,766 
GN in oc tebids a ddekl astern wae adae 18, 29,363 

I I 5 ties nes oak mtn ie dil ein i $1,502,094 $1,673,129 


—VvV. 127, p. 2817. 


Memphis Natural Gas Co.—Stock Offered.—Boenning 
& Co., Philadelphia, are offering 10,000 shares $7 cum. 
pref. stock at $101 per share and div. (carrying stock purchase 
warrants for the common stock to be issued by the Penna. 
Co. for Insurance on Lives & Granting Annuities, Phila- 
delphia, depositary .) 
Preferred stock has erence over the common stock both as to assets 
and dividends. Cumulative dividends at the rate of $7 - share per annum 
are payable (Q.-J.). Preferred stock is redeemable whole or in part, 
at any time upon 30 days’ notice at $110 per share and div. In liquidation 
the holder of each share of $7 cumulative prefe-red stock shall be entitled 
to receive $110 and div. before any amount is paid to the holders of the 
common . Company has agreed to refund the Penn. four mills tax to 
resident holders, — application within 60-days after payment and within 9 
months after such tax shall become due and payable. Dividends not 
subject to t normal Federal incometax. R trar: Interstate Trust 
Co., New York Transfer Agent: Chemical National Bank, New York. 
Purchase Warrants.—With each share of $7 cumulative preferred 
stock there will be delivered a warrant entitling the holder to purchase one 
share of common stock at the following prices: After Jan. 1 1929, and on 
er before Jan. 1 1931, at $3 per share; after Jan. 1 1931, and on or before 
dan. 1 1933, at $4 per share. 
Company. ganized in Delaware. Will purchase and sell natural 
oramartiy at wholesale. The eupply, will be obtained under a favorable 
-term contract from Industrial Gas Co., a subsidiary of Electric Power 
-, and will be sold under long-term contracts to Memphis 
Co., Mississippi Power & Light Co., Louisiana Power & 

t Co., and Arkansas Power & Light Co., which companies are under 
the supervision of the Electric Bond Share Co. (For further details of 
compeny.* properties, contracts, capitlization, , &c, see V. 127, 
Dp. " 


Pipe Line Completed.— 

Completion of the gas pipe line of this company 4 weeks ahead of schedule, 
Was announced late last week by President H. G. Scott. The line now is 
being tested with gas and commercial service in Memphis, Tenn., and 
other points will be started Dec. 15. 

The gas line extends from the Monroe field of Louisiana to the terminus 
of the Memphis Power & Light Co. and will yew natural gas to the cit 
of Memphis and intervening centers through 3 distributing companies whic 
eee waar the supervision of the Electric Bond & Share Co.—V. 127, 
Dp. s 


Middle West Utilities Co.—Rights, &c.— 

The stockholders of record Jan. 2 will be given the right to subscribe on 
or before Feb. 15 for new common stock (no par value) at $130 per share 
on the basis of one share of common stock for each six shares of preferred 
er common stock owned. Subscriptions may be payable either in full or 
; eT installment plan. Subscription warrants are to be issued about 

an. 15. 
The stockholders voted on Dec. 1 to increase the authorized common 
(no par value) from 750,000 shares to 1,250,000 shares and the 
authorized $6 series cumul. pref. stock (no par value) from 250,000 shares 
to 500,000 shares. 

The outstanding stocks, at last accounts, include 600,970 common shares, 
307.000 shares of prior lien 7% pref. stock (par $100), 65.000 prior lien 

series pref. shares (no par value), 400,000 7% pref. shares (par $100) 
and 170.000 $6 series pref. shares. The offering of one new share for each 
six shares held will thus involve the issuance of a maximum of 257,162 
new common shares.—V. 127, p. 2956. 


Mountain States Power Co.—FEarnings.— 





12 Months Ended Oct. 31— 1928. 1927. 
CE I a hai oe ke Joan das ove a dbebanoie $2,929,576 $2,729,897 
Po chide dd neeenGceenennean wae .. 1,104,396 1,072,894 
I DDS bn sw aba canereeieicesenatancaeed 94,454 170,878 

NN 8 ie i a ae a tte ih ss anand $1,198,850 $1,243,772 


Note.—Tacoma and Puget Sound divisions sold Dec. 31 1927. Net 
earnings of Tacoma and Puget Sound divisions for the full year ended Oct. 
31 1927, and for two months ended Dec. 31 1927, are included in other 
income.—V. 127, p. 2818. 


New England Gas & Electric Association.—Bonds 
Offered.—Harris, Forbes & Co.; Lee, Higginson & Co.; 
Guaranty Co. of New York; Kidder, Peabody & Co.; Field, 
Glore & Co.; Brown Brothers & Co.; Edward B. Smith & Co.; 
E. H. Rollins & Sons; The Equitable Trust Co. of New York 
and John Nickerson & Co. are offering at 97 and int., yielding 


about 544% $6,000,000 5% convertible gold debentures. 
Dated Dec. { 1928: due Dec. 1 1948. Int. payable J-D at Harris, Forbes 
& Co., Inc., Boston, Harris, Forbes & Co., New York, or Harris Trust & 
Savings Bank, Chicago, or at the option of the Association at its own 
office or agency in said cities. Red. all or Pat on first of any month itd 
to maturity on 60 days’ notice at 103 and int. to and incl. Dec. 1 1933; 


thereafter at a premium decreasing 1% for each five year period to and 





——— 


incl. Dec. 1 1943; thereafter at 10044 and int. to and incl. Dec. 1 1947: 
and thereafter at 100 and int. Denom. $1,000c*. First National Bank 
Boston, trustee. The Association will agree to reimburse the holders of 
these bonds upon application within 60 days after payment for the Mass. 
income tax on the interest not exceeding 6% of such interest per annum. 
Convertible.-—An aggregate of $3,000, ‘ponds in the order of surrender 
for conversion will be convertible on terms to be set forth in the Indenture 
on the first of any month through Sept. 1 1931 into $5.50 dividend series 
pref. shares of the Association at the rate of 10 shares for each $1,000 bond. 


Data from Letter of Warren Partridge, Vice-President. 


Company .— Massachusetts Voluntary Association formed under Declaration 
of Trust dated Dec. 31 1926. Owns over 99% of the stocks of: Cambridge 
Electric Light Co., Cambridge Gas Light Co., W ter Gas Light Co., 
and 100% of the voting stocks of: Cape & Vineyard Electric Co., New 
Hampshire Gas & Electric Co. (formerly Portsmouth Power Co.), and 
Middlesex County Electric Co. 

It is acquiring 100% of the voting stocks of: Derry Electric Co., Annapolis 
Valley Electric Co., Western Nova Scotia Electric Co., Ltd., and 97% of 
the voting stock of Maritime Electric Co. 

Purpose.—Proceeds will be used for the payment of indebtedness incurred 
for construction, for the acquisition of properties and for other purposes 
of the Association. 

Capitalization.—_Upon completion of this financing the consolidated 
capitalization of the Association and the operating companies will be as 
shown in the following table. 


5% Convertible Gold Debenture Bonds Series due 1947-.....- $16,883 ,000 
ees Gee Ses CO SN a on. ki cea ducudnaebamud x é 

ee eres: (a0 Ser CIO... cudescdsasnoeieecumade *83 ,170 shs. 
Canon Genres (od SEP VEN... ccna ndcdbe cuddecunocundce 100,000 shs. 
Bonds of operating companies___......_- PST TE INE ee $152,000 


Minority common stocks (at par) 
*Excludes 113,830 shares reserved for conversion of Bonds. ea 


Consolidated Earnings of the Association and the Operating Properties—12 
Months Ended Sept. 30,1928. 


Gross earnings and other income........................-. $8,203 ,994 
Operating expenses, maint. taxes (except Fed.) and amounts 
applicable to the minority common stocks................. 5,455,617 


Consolidated net earnings for interest, depreciation, etc..._- $2,748,377 
Annual interest charges on $22,883,000 bonds of the Association 
pcinding = issue) and on $152,000 operating company bonds 1,155,525 
; 8 i 


New York Rapid Transit Corp.—Sale of Bonds.— 
See Brooklyn-Manhattan Transit Corp. above.—V. 125, p. 2936. 


New York & Richmond Gas Co.—Transfer Agent.— 
The Guaranty Trust Co. of New York has been appointed transfer agent 
ae —— 135,000 shares of common stock, without par value.—V. 
» Dd. . 


New York Telephone Co.—Purchase of Properties.— 

The I.-S. C. Commission on Nov. 28 approved the acquisition by the 
er of the telephone properties of James R. McAllister and others 
owning an exchange at Palenville, which serves 143 subscribers in parts of 
Ulster and Greene Counties, N. Y. 

On Sept. 25 1928, the New York Telephone Co. made a contract with 
the vendor and all others having a proprietary interest in the telephone 
properties at Palenville to purchase said properties, free from all liens 
and encumbrances for $4,500, plus the value at the time of such sale of 
the net additions, if any, in fixed capital assets made subsequent to April 
30 1928, and up to the closing of title.—V. 127, p. 3244. 


North American Water Works & Electric Corp.— 
Transfer Agent.— 


The Guaranty Trust Co. of New York has been appointed transfer 
agent for 500, shares of class A common stock, 500, shares of class 
¥ common Lor and 25,000 shares of pref. stock, all of no par value.— 

A > > . 


Northern States Power Co.—Earnings.— 





12 Months Ended Oct. 31— 928. 1927 
I Na, on ccs rindi a aint weet Ween papain $31,208,863 $29,486,086 
I i nos aie aide oc anides: wwe Romana 15,904,059 14,982,077 
ST SN sooo ccc ccd essen besoedndesne annem 461,764 81,425 

IEE. 6 oa cn ctsdad nn ce nneareeesnamess $16,365,823 $15,063,502 


— all properties now in the system for full periods.—V. 127 
p. ° 


Oklahoma Gas & Electric Co.—Farnings.— 





12 Months Ended Oct. 31— 928. 1927. 
EE LOE LOE LLY EAE COME $12,272,060 $10,053,161 
EE t,o oa ws waves on ee oe es de 5,663,313 4,646,217 
ee estate miele 93 ,032 949,717 

Wate inom... .asodnncmome beanie Kb mimmn ie $6,356,345 $5,595,934 

Note.—Includes all pope now in system for full periods. Gas 
properties sold Nov. 30 1927. Gas department net earnings for the full 


ear ended Oct. 31 1927, and for one month ended Nov. 30 1927, are 
cluded in other income.—V. 127, p. 2819. 


Pacific Gas & Electric Co.—Probable Financing.— 

The company contemplates the issuance and sale to its common stock- 
holders at par ($25 per share) of additional common stock in the ratio of 
one share of new stock for each 10 shares held. Assuming that the approval 
of the California RR. Commissioners is obtained, the offering will be 
made to stockholders of record on Feb. 8 1929. This represents the fourth 
offering of stock at its par value, similar rights having been extended to 
stockholders each year for three years. 

The directors have declared the regular quarterly dividend of 2% on 
the common stock, payable Jan. 15 1929 to holders of record Dec. 31 1928. 
The dividend is the 52nd common stock dividend at by the company 
and the 21st at the present rate of 8% per annum. —V. 127, p. 3245. 


Penn-Ohio Edison Co.—Gain in Power Output.— 

For November the operating subsidiaries of this company report an 
electric output of 87,685,000 k.w.h., a gain of 15.6% over the 75,895,000 
k.w.h. output of Nov. 1927. For the 12 months ending Nov. 30 the output 
totals 976,733,000 k.w.h. and shows a gain of 54,850,000 k.w.h. or nearly 
6% over the preceding year.—V. 127, p. 3245. 


Philadelphia Company.—Earnings.— 

12 Mos. Ended Oct. 31— 1928. 1927. 
ih PAP. S ccccccnchutiabeardamatand $61,501,566 $61,712,539 
OES ee ye Seen 27 509,334 26,733,971 
oe Pre er ee ee 1,633 ,301 1,104,761 


Total income. ---.-.------------------------ $29,142,635 $27,838,732 
—V. 127, p. 3245. 


Philadelphia Rapid Transit Co.—Bonds Called.— 

The company-has called for redemption Jan. 2 next $73,000 real estate 
Ist mtge. 6% bonds of C. Benton Cooper at 105 and int. Payment will 
be made at the Pennsylvania Co. for Ins.on Lives and Granting Annuities, 
trustee. 15th and Chestnut Sts., Phila., Pa.—V. 127, p. 3245. 


Pittsburgh Rys.— Suspends Three-Cent Fare Route.— 

The only 3-cent fare route in McKeesport, Pa., the Evans Avenue line, 
has been suspended. This action followed the adoption of a resolution by 
the McKeesport Council condemning operation of one man cars on that 
line. The route these cars served was approximately 2}4 miles long.— 
V. 126, p. 2468. 


Postal Telegraph & Cable Corp.—Definitive Bonds.— 

The Guaranty Trust Co. of New York is now prepared to deliver defini- 
tive collateral trust 25-year 5% gold bonds, due 1953, in exchange for the 
outstanding temporary bonds and scrip, of that issue. See also V. 127, 
p. 107 and V. 126, p. 3929. 
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Barnings for the 9 Months Ended Sept. 30 1928. (incl. Assoc. Cos.) and to give it working capital; shall issue first mortgage notes totaling $35,- 
(After gi ‘ effect for full 9 months to interest eharges on bonds and eee an is Gaon ond te Goan . on queen ae 
ee ce crecaarermam,...h-..._-g07.san.apn | SecEacbmueage wedlon Sipits nt easkiots Soosky sane sree 
e onal W ca ° enabie outa 
Fale an one ae operating revenues _-.-..--5----.----.-- $27 688 one Pebabilitation of the property at au estimated cost of $55,000. 
Rt So ene en eee te 632011 Recently the Commission gave the selling company De apes em to abar- 
i a alah in aia lee ama adhe to nletnca mic hatiieriree arts weihrs eta "678 don its line and property if it could not find a buyer. It is understood thas 
iscellaneous - - - - --------------------------------------- 369, the buying company . which now will o te the line, is controlled by 
ee i en mand $28,793,811 the Dayton-Xenia y.—V. 120, p. 1461. 
Operating, genera] expenses, taxes and depreciation_---.-....-- 465,1 Springfield-Xenia RR.—Acquisition.— 
I a a ew ouiniee $4,328,675 See 8 eld & Xenia Ry. belew. 
Charges of associated co’s—General interest_-----------__.-- 123,952 | Standard Gas & Electric Co.—Earnings.— 
OEE ah carte ne en ae ee in ara | 18 Meee eee 8 1928, agi 82: 
Divs. om Mackay Co's 4% pref. shares not converted_-~~—- 126/173 | We turnings 2222222222222 8"68 801139” 62-188-248 
Minority stockholders’ equity im net income._.......-.-.-- 211,719 Sane. ee et eee 3.255.093 2.547.517 
Net inceme before deducting interest on bonds__....__-- $3,749,058 
Int. calculated for full 9 months on coll. trust 5% geld bonds__ 1,703,357 5 820. sieleiaiaaiaieieieiaieiaieieisieiaieeteaaaate $69,946,232 $64,702,787 
Net inceme----.---—---.~-—~---~- ~~~ ~--~-~--~~~~--~-- $2,045,702 Standard Public Service Corp.—Bonds Offered.—Fed- 
Divs. calculated for full ths non-cum. pref. steck.. 1,480,831 “ +r P- ae F 
pr wi a ee ae a eral Securities Corp., Central Trust Co. of a ee 
ane gn lg ea ete? ele ple Pepe” Pee ay ‘871 | and G. V.Grace & Co., Inc., are offering at 99 and interest 
Proportien ef above earnings ef associated co’s applicable te nae ms _? al 4 
period price to July 1 1998, effective date of acquisition ef to yield about,6.10%, $1,500,000 Ist lien 6% gold bonds, 
pro es, less adjustments for interest and dividend charges 240.519 series B. 
5 eappemeraaguere ® pammammeamas ae cess ae mate ___ 240.519 | Dated Dec. 1 1928; due Dee. 1 1948. Denom. $1,000, $500 and $100 e*. 
abut meets Bib: BO 1G: oivkindickciusccdenudesévem $324,352 | Red., ail or part, on any int. date on 30 days’ notice up to and incl. Dee. 1 


The abeve statement includes the consolidated income account of The 


Mackay Companies and its subsidiary companies for the first 9 months of | 


1928. It gives effect to full 9 months interest charges om the bonds of the 

Postal Telegraph & Oable Corp. outstanding on Sept. 30 1928, which were 

issued during the period to acquire the bonds and debenture stock of The 

a aaah a Co. and pref. shares of The Maekay Companies.— 
- 127, BP. fe 


Power, Gas & Water Securities Corp.—Zonds Offered .— 
G. L. Ohrstrom & Co., Inc.; Janney & Co.; Graham, Parsons 
& Co.; Coffin & Burr, Ine., and Parsly Bros. & Co. are 
offeringat 99 and int. $5,000,000 coll. trust 5% gold bonds, 
series due Nov. 1 1948 (with common stock purchase 
privilege) . 

Dated Nov. 1 1928; due Nov. 1 1948. Principal and int. (M.& N.), 
payable in N. Y. City. Red. all or part, at any time upon 60 days’ rfotice, 
to and incl. May 1 1924 at 110; thereafter, to and inc]. May 1 1941 at 105: 
thereafter, to and incl. May 1 1948 at 103; and thereafter at their principal 
amount; in each case with accrued int. Denom. $1,000 and $500 c*. 
Interest payable without deduction for any normal Federal income tax not 
in excess of 2% per annum. Refund of certain Penn., Conn., Kansas, 
Calif. and Minn. taxes not to exceed 4 mills, Maryland tax not to exceed 
4% mills, Kentucky, Virginia, and District of Columbia taxes not to exceed 
5 mille, Mich. exemption tax not to exceed 5 mills, and Mass. income 
(or corporation or savings bank) tax not to exceed 6%. to resident holders 
a due pe ya within 60 days after payment. Central Union Trust 

. of New York trustee. 

Stock Purchase Privilege.—The holder of each $1,000 bond will be entitled 
subsecuent to Nov. 1 1929, and subject to previous redemption of the bond, 
to purchase 15 shares of common stock of the corporation at the following 
prices: To and incl. April 30 1931, $16 per share; thereafter, to and incl. 
April 30 1933, $20 per share; thereafter, to and incl. April 30 1934, $25 
per share: thereafter the stock pruchase privilege will be void. 

Business.—Corporation has been organized in Delaware, for the purpose 
among others of assisting established public utility companies in the re- 
adjustemnt of their capital structures and in refunding operations made 
possible by the improved credit position of the companies themselves and 
the availability to the public utility industry of long term capital upon in- 
creasingly favorable terms. 

Security.—This issue will be the direct obligation of the corporation, 
and in addition will be secured by pledge with the trustee of mortgage 
bonds and (or) other obligations and (or) preferred stock by public utility 
operat; tions equal to 125% of the principal amount of these 
bonds, valuing mortgage bonds and other obligations at their principal 
amount and preferred stocks at par value, or if without par value, at the 
amount payable thereon upon involuntary dissolution, with provisions 
————- the substitution of cash or its equivalent at the rate of 110% 

lieu of other collateral at the rate of 125%, all as will be more specifi- 
cally set forth in the indenture. At least 60% of the collateral, valued as 
above, at all times will consist of such mortgage bonds and (or) cash or 
its equivalent. 


Further details regarding the company were given in last 
week’s ‘Chronicle’ page 3245. 


Quebec Ry. Light, Heat & Power Co., Ltd.—Bonds. 


All the consolidated gold 5% bonds, due 1939 were called for redemption 
Dec. 1 1928, at 105 and int. Payment is bei made at the Montreal 
Trust Co., place d’Armes, Montreal, Canada.—V. 126, p. 2964. 


Radio Corp. of America.—To Create Subsidiary for Com- 
munications Business—Promotions Announced .— 

The directors took action at their regular meeting Dec. 7 to create a 
separate communications company which would take over all the com- 
munications business of the corporation, it was announ . 

Generai James G. Harboard, President, and David Sarnoff, Vice-Presi- 
dent and General Manager, will be in charge of drawing up plans for the 
organization of the new company. This move follows the creation of a 
number of separate specialized companies in various fields, such as the 
National Broadcast: Co., R. C. A. Photophone, Inc., and the Radio- 
marine Corp. of America. 

The new communications compen. it is expected, will greatly facilitate 
any future negotiations either with the Western Union or the Postal Tele- 
= “4 b Sonne es, with a view to selling the Radio Corp.’s communications 

The directors also made the following promotions: 

Vice-President and General Manager, David Sarnoff to be Executive 
bin Hy ng to be Vice-Presid 

osep . Ray, e Vice-President and General Sales Manager. 
Dr. Alfred N. Goldsmith, to be Vice-President and Chief Broadcast 


neer. 

ol. Manton Davis, to be Vice-President and General Attorney. 
In the RCA Photophone Co., Elmer E. Bucher was Sromcned to be 
Executive Vice-President.—V. 127, p. 3091. 


San Diego Cons. Gas & Electric Co.—Earnings.— 
19 


E 


12 Mos. Ended Oct. 31— 





1928 927. 
Ne Se cu oe ce ecckoekecsc $6,730,879 $6,507,147 
a sa cis ws coer icin ty Cerra a 3,171,341 3,019,880 
I On a Oia a wis So eatin m we oa Sis te hw 2,4 5,600 
II a6 Ooo See ose caus cue $3,173,802 $3,025,480 


—V. 127, p. 2819. 

Southern Colorado Power Co.—Earnings.— 
12 Mos. Ended Oct. 31— 1927. 
$2,360,659 
1,031,226 

16,142 


, 


1928. 
$2,275,546 
1,039,117 
7,810 





ge IE at SNE NA ale ee 046, 
—V. 127, p. 2819. $1,046,927 


Springfield & Xenia Ry.—Sale A L proved o— 

The sale of the company to the Springfield~-Xenia RR., a new corporation, 
for $55,000 was recently approved by the Utilities Commission of Ohio. 
The purchasing com y must assume $15,000 in notes issued by the selling 
company to the St. Louis Car Co. in payment for three new cars. 


$1,047 ,368 


It was the order of the Commission that the purchasing company may 
tures 


issue 250 shares of no par value common stock for preliminary expen 





| not exceeding 4% mills per annum, 





1933 at 105; thereafter up to and incl. Dec. 1 1938 at 104; thereafter up 
to and incl. Dee. 1 1943 at 103; thereafter up to and incl. Dec. 1 1945 at 
102; thereafter up to and incl. Dec. 1 1947 at 101; thereafter at par te 
maturity: plus iat. in each case. Principal and int. payetse at American 
Exchange irving Trust Co., New York, trustee. nt. also payable at 
the office of Central Trust Co. ef Illinois, Chicago. Int. payable without 
deduction for normal Federal income tax not to exceed 2%. Corporation 
will refund, upen proper and timely application, the Pa. and Conn. nal 
property taxes not exceeding feur mills annum, the Md. securities tax 
. of C., Calif., and Ky. personal 
property taxes not exceeding five mills per annum, the Mich. exemption 
tax not exceeding % ef 1% per annum, and the Mass. income tax nee 
exceeding 6% per annum upon interest derived from these bonds. 
Data from Letter of Vice-President J. E. Albert, dated Dec. 8 1928. 
Company.—Incorpora in Delaware and has assumed the $1,400,008 
lst lien 6s, series A. of a former company of the same name. Corporation 
will furnish through operating companies telephone service without com- 
petition to 150 communities in Ohio, Llinois, Indiana, Iowa, Missouri, 
Oklahoma, and Texas, having a combined estimated population of 225,000. 
|For list of telephone companies owned, see Standard Public Service Ow 
in V. 127, p. 3246.) Service will be furnished to over 41,000 subscribers 
through 145 exchanges, and nation-wide long distance service is available 
to all subscribers through direct or indirect interconnection with the lines 
of American Telephone & Telegraph Co. In addition to the telephone 
business conducted in !llinois, electric service will be supplied to the towm 
ef Chatham. The communities to be served are located in os perous 
manufacturing and agricultural sections of the United States. The business 
has been well established, the oldest of the properties having been im 
continuous successful operation since 1901. 


Telephone service will be furnished to 85 cities and town in Ohio and 
to Butler, Ind., having a combined estimated population of 168,500. 
Capitalization Outstanding upon completion of present financing. 
First Lien 6% Gold Bonds, Series B (this issue) ---__-_--_---_-- $1,500,060 
First Lien 6% Gold Bonds, Series A due Feb. 1 1948 (V. 126, 
7, SE, SE, oe chu wks ch gh and Lees &aeaeioandeor ne aeae 1,400,008 
Se EE ee OO Pv caka cherubs nccwasahapabs scum ,000 shes. 


Security.—These bonds will constitute a first lien on the constituent 
companies through the deposit and pledge, with the trustee, of all the out- 
standing bonds and notes and of at least 95% of all the capital stock (other 
than d ’ shares) of the operating companies, except certain securities 
for the retirement or acquisition whereof cash is or will be deposited with 
the trustee. and current obligations. The indenture will require that these 

of mt and future constituent ae pe 

tained. If any of the properties in process of acquisition 
shall not be acquired, the corporation in lieu thereof deposit cash with 
the trustee, such cash to be devoted to such acquisition, to the acquisition 
of other property which may not be made the basis for the issuance of addi- 
tional bonds and (or) to the retirement of funded debt. The operating 
pro ies of the companies to be owned upon completion of present fin- 
ancing have been appraised by independent engineers (including subsequent 
additions at cost) at a net sound depreciated value of $6,052,829, or over 
$2,000 for each $1,000 first lien gold bonds presently to be outstanding 
including this issue. 

Earnings.—Consolidated revenues, including earnings of the properties 
to be owned upon completion of present financing, for the 12 months 


ended July 31 1928 after giving effect to certain non- 4 ges as 
reported by independent engineers, are as follows: 
EN OS RARE PS eae 2 sie SEAS RE See pone $1,056,858 
Oper. Exp. (incl. maintenance and taxes other than Federal 
income taxes but excluding depreciation)-.-..----------- 630,038 
SURO REA Mra een, og Rage e+ NER Tae Ry sae ee per eae ape $426,821 
Ann. int. require. on Ist lien bonds (including this issue) - ----- 4, 
MI a. aca cig df chan te, ins a ak ar Ds eho es in dd es $252,821 


The net earnings as shown above equal over 2.45 times the annual interest 
requirements on all first lien Bonds presently to be outstanding. 
Maintenance and Depreciation Reserves.—The indenture will require the 
corporation (so long as any series A bonds shall be outstanding) to reserve 
and (or) expend annually an amount equal to 25% of its gross operat 
revenues for the preceding year for maintenance expenditures and (or 
for additions, improvements and acquisitions against which no bonds can 
be issued, and (or) for the retirement of Series A bonds; whenever no 
Series A bonds shall be outstanding, the indenture will require, so lo 
as-any Series B bonds shail be outstanding, that the corporation s 
expend annually an amount equal-to 20% of its gross operating revenues 
for the preceding year for maintenance expenditures and (or) for additions 
improvements and acquisitions against which-no bonds can be issued a 
(or) for the retirement of bonds then outstanding under the indenture. 

Indenture Provisions.—Additional bonds, issuable in series, mer pe 
issued up to 75% of the cost or value (whichever is lower) of new subsid. es 
or of operating properties on the basis of the deposit and pledge of all out- 
standing bonds and-notes and of at least 95% of the outstanding capital 
stock (other than directors’ shares) of the operating companies, except 
certain securities against which cash may be deposited with the trustee 
and current obligations, and also for not exceeding 75% of the cost or 
value (whichever is lower) of extensions or betterments to the operat 
physical preperties, provided , however, net consolidated earnings (as defin 
in the indenture) for a period of 12 consecutive months out of the pr 
15 months shall equal twice the annual interest charges on all bonds out- 
standing and those to be issued. Additional bonds may also be issued 
par for par for refunding purposes, and against the deposit of cash. 

Purpose.—The proceeds derived from the sale of these bonds will be 
used in part to pay for the acquisition of a part of the above described 
properties and for other corporate purposes, and (or) to reimburse the 
corporation for such expenditures. 

Management.—All the outstanding capital stock of Standard Public 
Service Corp. will be owned by Utilities Public Service Co. (in turn owned 
by Standard Public Service Co.) , which will also own all the outstanding 
capital stock of Associated Public Utilities Corp.—V. 127, p. 547. 


Tide Water Power Co.—Tenders.— f 

The New York Trust Co., trustee, 100 Broadway, N. Y. City, will until 
Jan. 4 next, receive bids for the sale to it, for account of the sinking fund, 
of Ist lien & ref. mtge. 6% gold bonds, series A, due Oct. 1 1942; of ist lien 
& ref. mtge. 54% gold bonds, series B, due April 1 1945, and of Ist lien 
& ref. mtge. 5% gold bonds, series C, due Aug. 1 1929, to an amount suffi- 
cient substantially to exhaust $128,678 at the lowest prices obtainable, not 
to exceed 107 and int. in respect to the 6% bonds, 105 and int. in respect 
to me bs % bonds and 100 and int. in respect to the 5% bonds.—V. 125, 
P. a 
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Union Power Corp.—Bonds Offered —H. M. Byllesby & 


Co., Inc., Bartlett & Gordon, Inc., and Hoagland, Allum , 
& Co., Inc., are offering $1,500,000 6% secured convertible | 


gold bonds (closed issue) at 9614 and int., to yield over 6.35% | 


| Data from Letter of Nathan L, Jones, President of the Company. 


Dated Dec. 1 1928; due Dec. 1 1943. Int. payable (J. & D.) in Chi 
and New York. Denom. $1,000 and c*. Red. all or part, on 
days’ notice, to and incl. Dec. 1 1931, at 105; thereafter the premium 
ing 1% for each three years or fraction thereof thereafter elapsed 
to and incl. June 1 1943; thereafter at 100; = int. in each case. Principal 
and int. payable at Harris Trust & Savings Bank, Chicago, trustee. without 
deduction for norma! Federal income tax not in excess of 2% per annum. 
Minn. 3 mills tax; Penn. and Conn. 4 mills tax; Maryland 4% mills tax; 
Calif., District of Columbia and Kentucky 5 mills tax; Mich. 5 mills 
registry tax; Iowa 6 mills tax; and Mass. 6% income tax, on int. refundable 
upon proper application to trustee within two months after payament 
but not later than 9 months after any such tax shall become due and payable, 
to holders resident in those states. 
Listed.—Listed upon the Chicago Stock Exchange. 
Data from Letter of Byron T. Gifford, Pres. of the Company. 
Company.—Incorporated in Delaware and controls Federal Public 
ce Corp. through ownership of all its common stock. Through that 
company’s subsidiaries electricity for power and light, gas for commercial, 
domestic and industrial purposes, water, telephone service, ice or cold 
storage are supplied in important and prosperous sections of the country. 
100 communities, having a combined estimated population of 222,000, 
located in nine states, are served. The companies serve a total of ap- 
proximately 26.400 customers. 
Over 86% of the consolidated net earnings of these subsidiaries, for 
the 12 months ended Oct. 31, 1928 was derived from the sale of electricity 


and gas. 
Capitalization outstanding (Giving effect to present financing)— 
secured conv. gold bonds, due Dec. 1 1943_____._--------- $1,500,000 
7% cumul. preferred stock ($100 par value)__..._._._.-------- 350,000 
A particip. common stock (no par value) ___...---------- 28,000 shs. 
Class B common stock (no par value)__.___.__________.-_---- 000 shs. 


60,000 shares of the Class A participating common stock will be reserved 
for conversion of these bonds. 
Earnings.—Comparative consolidated earnings of the company and sub- 
ies, giving ect to the acquisition of additional stock in one of the 
subsi companies, (excluding non-recurring charges of $69,324 and 
,933 for the 12 months ended Oct. 31 1927 and 1928, respectively, and 
terest and dividend requirements on securities to be presently retired, 
ade for which have been deposited for this spedific purpose), were as 
iOws: 
For 12 Months End. Oct. 31— 
Gross earnings, including other income-_-_-_-.-.-_-_-.- 
Operating expenses, maint. & taxes (before income 
taxes and depreciation) and earnings applicable 


1927. 1928. 
$1,245,146 $1,380,435 





to interests of minority stockholders__.._.._.-- 677 ,906 775,382 
Oe TN Te MN eae ee $567 ,240 $605,053 
Annual interest rogues on $4,400,000 first 
lien gold bonds, 6% Series of 1927 and annual 
dividend requirement on $1,500,000 6% % cumu- 
lative pref. stock of Federal Public Service Corp. 361,500 
id st Seville sk acs ti eat td on an cine dios $243 ,553 


Balance 
Annual interest requirement on $1,500,000 6% 

secured convertible gold bonds, due Dec. 1 1943 

DY ae on: od tn: 0a mains ich hn Ge tans atic we ies aie ,000 

he above balance of earnings for the 12 months ended Oct. 31 1928, of 

.553 was in excess of 2.70 times the annual interest requirement of 

,000 on $1,500,000 6% secured convertible gold bonds of the company 
Presently to be outstanding. 

Purvose.—Proceeds will provide funds for 
Public Service Corp., and for other corporate purposes. 

Security.—S cally secured by the pledge of the present outstanding 
@ommon stock of Federal Public Service Corp. All additional common 
stock issued by Federal Public Service Corp. will be acquired by the com- 
pany and pledged under the trust agreement poring these bonds. Com- 
Pany may not sell the common stock of Federal Public 


eut retiring these bonds. 

The combined assets of the subsidiaries of Federal Public Service Corp., 
on recent appraisals by independent engineers and the cost of sub- 
uent additions and extensions, are extimated to have a value, after 
uction for depreciation of physical property , of approximately $7 ,500,000. 
Conversion Privilege.—Bonds may, at the option of the holder, be con- 
verted prior to maturity into Class A ticipating common stock, as 
eonstituted at the time of conversion, on the basis of 4 shares of the present 
of Class A participating common stock (without par value), for each 
$100 principal amount of bonds, with adjustment of accrued interest. 
Any bonds which may be called for redemption before maturity shall be 

eonvertible up to thirty days prior to the redemption date. 


Union Water Service Co.—Earnings.— 








Year Ended October 31.— 1928 1927. 
Ni a nanan now emn ee ules $398 ,297 $375,695 
I ck km el inal dal 110,363 101,082 

I a ces aisles hee ale os aye oi phen o 17,054 17,43 
Taxes (excl. Federal income tax)-_-_-_--------- 47 ,203 45,239 j 

0 SST AS, RRs Re OD $223,677 $211,937. 
I I rg ts tide kn anes he dew kakek : 55,525 

Gross corporate income...................-.. $279,153 $267 ,462 
Annual interest requirement on total funded debt_ ae | bene 


—V. 127, p. 2820. 





oteions investment in Federal | $2,550 


——_a— 


Service Corp. with- . 





: of surplus farm products, p. 3 


United Rys. & Electric Co. of Baltimore.—Fare Inc. | 


The Maryland P. S. Commission has approved a 10 cent cash fare with 
a ticket fare of 8% cents, or 4 tokens for 35 cents, effective Dec. 1. The 

A fare was nine cents cash or three tokens for 25 cents.—V. 127, 
Pp. ; 


United Utilities Co.—Common Dividend .— 

The directors have declared a dividend of $5 per share on the common 
stock and the regular quarterly dividend of $1.75 r share on the pre- 
ferred stock. The common dividend is payable Dec. 15 to holders of 
record Dec. 5 and the preferred Jan. 2 to holders of record Dec. 15. A 
dividend of $4 per share was declared on the common stock at this time 
last year.—V. 124, p. 3774. 


Utilities Power & Light Corp.—To Increase Stock.— 

A special meeting of stockholders has been called for Jan. 10 1929, to 
authorize an increase in the class A common stock from 1,000,000 to 
5,000,000 shares, and the class B common stock from 1,000,000 to 5,000,000 
shares, both of no par value. 

President Harley L. Clarke on Dec. 13 stated that the corporation has 
added materially to its foreign investments and has plans for further acquisi- 
tions in this field. ? 

The capital increase, he said, would eliminate the funded debt and pre- 
ferred stock, leaving a simplified capital structure with nothing more 
than the A and B common stock. The company now has an authorized 
issue of $30,000,000 of $100 par 7% 
$16,251,400 is outstanding, and an issue of $20,000,000 of 20-year 54% % 
gold debentures, dated June 1 1927.—V. 127, p. 3247. 


Utilities Public Service Co.—New Name.— 

The name of the Associated Public Utilities Corp. has been changed to 
Utilities Public Service Co. For capitalization see Standard Public Service 
Co. in V. 127, p. 3246. 

Western Power, Light & Telephone Co.—Stock Offered. 
—A.B. Leach & Co., Inc., and Porter, Fox & Co., Inc., are 
offering (at market) 65,000 shares participating class A stock 
(no par value). 


cumul. pref. stock, of which about | 


| It has a diversified, well 


Preferred over the common stock as to cumultive dividends at the rate ' 


ef $2 per share per annum. 
for the then current fiscal year, the common stock is entitled as a class to 
receive $100,000: then both classes share equally, class by class, until a 
total of $3 per share has been paid upon the participating class A stock 


In any further distribution of cash dividends ' 


; rn negotiates American loan of $3,000 


outstanding at beginning of such year. Participating right of the class A 
stock becomes effective beginning Jan. 1 1929. Cumulative dividends 
Q.-F. Not subject to redemption. Fully paid and non-assessable. _Divi- 
dends exempt from normal Federal income tax. Transfer agent, Harris 
Trust & Savings Bank, Chicago; registrar, The Bank of America, Chicago. 


Company.—lIncorp. in Delaware. Owns subsidiary companies which 
own and operate a group of public utility properties fn Missouri, Kansas 
and Oklahoma. Is now acquiring through subsidiaries additional prop- 
erties located in Kansas and Oklahoma. Ice properties in Kansas, Texas 
and New Mexico are also owned by subsidiaries. Company, upon com- 
pletion of the present financing, will own all outstanding Capital stocks 
and funded debt of the subsidiary companies, except directors’ qualifying 
shares and a minority stock interest in City Ice Delivery Co. 

The subsidiaries will supply 131 communities in Missouri, Kansas and 
Oklahoma with one or more classes of service: and the properties are so lo- 
cated as to permit economical operation in groups. Electric light and 
power will be furnished in 37, water in 3, ice in 13, gas in 5 and telephone 
service in 86 communities. Electric wer is also supplied wholesale to 
4 communities. The population to be served with electricity, water, 
gas or telephone is estimated at more than 225,000 and the number of such 
customers and subscribers exceeds 40,900. 

Throuch subsidiaries the company also supplies ice in Dallas, Tex., and 
in Albuquerque, N. Mex. The Dallas property includes 3 manufacturing 
plants with a capacity of 210 tons per day and 13 retail ice service stations. 
Company also owns the controlling stock interest in City Ice Delivery Co., 
the leading distributor of ice in the Dallas district. The Albuquerque 
property includes 2 manufacturing plants with a daily capacity of 85 tons. 

Earnings.—The combined earnings from the properties owned and under 
contract to be acquired by subsidiaries for the year ended Sept. 30 1928, 
after giving effect to $93,645 of non-recurring expenses but before depre- 
ciation and Federal income tax, as reported by independent auditors, 
are as follows: 

I MN OI i 6: sis bs dalahidn h da 3b ds dele s'od pa ctaeaa aia a a So me esd ahead $2,363,295 


1,566, 


SN AEs totais saver k'ocas oo Minka os Wileeas ana RE alg af ci ge a 
Other income 


Oe ee me ee a a a a ew ee ee ee ee ee ee eee , 


RA MUNIN tas ss Scns eect in ipso ws ties Gantt so Sachi tach nah lia cle $811,069 
Annual interest and dividend requirement of funded debt and 

pref. stock and proportion of earnings applicable to minority 

SOO MONG & idk kS sds beth when Reddan ee duk cewek 421,078 

2 a jn: ss cba i sib imeton inline da ta ec ek lets to ai cline Ub air ieibacincs Sila aca $389,990 
Annual cumulative dividend requirement of 65,000 shares 

oe i To RRR IS i) MEY OLN 130,000 


The above balance before Federal income tax, and depreciation in respect 
of properties of subsidiaries, is substantially 3 times the annual cumulative 
dividend requirement of 65,000 shares participating class A stock. The 
balance after deduction of depreciation is 2.19 times the'annual cumulative 
dividend requirement of this participating class A stock. 

Funds have been provided for the purchase of, and $49,849.02 of the above 
earnings are derived from an electric light property, the right to acquire 
which is subject to adjudication on appeal from a decree in favor of the 


company. 
Listing —Compeny will make application to list this stock on the Chicago 
Stock Exchange. 


Capitalization— Authorized Outstanding. 
1st lien coll. 20-yr. 6% gold bonds, series A$ 5,000,000 shs. $3 BP 


Pref. stock (par $100)---_-------------- ,000 ,000 f 
Participating class A stock (no par)_.---. 250,000 shs. 65,000 shs. 
Common stock (no par) _.._...--.------ 300,000 shs. 100,000 shs. 


Additional series of first lien collateral bonds may be authorized, under 
restrictions of the indenture. The preferred stock is issuable in series, with 
,000 of 7% cumulative stock of Series A-1 now outstanding. 

Purpose.—A part of the proceeds frem the sale of the participating class A 
yok * ao im to retire the l-year 5% % gold notes due March 15, 1929.— 

. Dp. . 








Wisconsin Public Service Corp.—Earnings.— 

12 Months Ended Oct. 31— 28. 1927. 
EE eS arash cin os i ee ene pide eee ee a ieee $4,929,455 $4,648,490 
Ra II: ask k sah dau nisee nbee sic abe ens tose tat kc 2,104,844 ; :920 
I NINN cc ts ok ies esata wk aid an es ec ms ihn te i ad 11,285 10,116 

chk een bane ceeeknee aus $2,116,129 $1,912,036 
—V. 127, p. 2821. 

Wisconsin Valley Electric Co.—EZarnings.— 

12 Months Ended Oct. 31— 28. 1927. 
 cnnwnsebted dusecatandnaWwaemenl $1,679,692 $1,603,092 
IS sos ancien he ine aw nee 703,128 806 ,640 
GE DES Sar tocewacd ccmiswensecncessuteunne 16,609 9,171 

tes CONE. os in nnaenkmawsessesednnecigus $719,737 $815,811 


—V. 127, p. 2821. 


INDUSTRIAL AND MISCELLANEOUS. 


Matters Covered in ‘‘Chronicle’’ of Dec. 8.—(a) Business profits in third 
quarter of 1928, p. 3151. (b) Budget message of President Coctidas: no 
immediate prospect of tax reduction, p. 3156. (c) Annual report of 
tary of Treasury; exemption of Federal bonds from surtax urged; recom- 
mendations regarding refunding of Austrian and Greek debts, p. 3158. 
(d) Annual report of gig of Agriculture; legislation urged for control 

64. (e) Annual report of Secretary of Labor; 
miners’ wage agreements in various States, & 3166. (f) Secretary of 
Labor on industrial disputes in the U. 8., P 3166. (g) Workers in Rhode 
Island textile mills accept wage cuts, R; 173. th) Opening of National 
Metal Exchange, p. 3175. (i) $4,455,660,400 European and South Ameri- 
can loans outstanding in American market, p. 3181.  (j) Sw! of Lima 

: , p. 3182. (k) Offering of 
3,000,000 bonds of Dortmund Municipal Utilities, p. 3182. (1) $4,600,000 
loan offered for Ruhr Housing Corp., p. 3182. (m) Statement regarding 
agreement on service of interest and amortization of City of Sofia loan, 
p. 3183. (mn) Offering by Goldman, Sachs & Co. of capital stock of Gold- 
man Sachs Trading Corp., p. 3183. (0) Committee named to report on 
advisability of increasing membership of N. Y. Stock Exchange, p. 3183. 
(p) Brokers’ loans on N. Y. Stock Exchange reach record volume of over 
six billion dollars, p. 3183. (q) Trading in Canadian Marconi resumed on 
N. Y. Curb Market; move in Great Britain to retain centrol of Marconi 
International Marine Communication Co., p. 3184. (r) Tréasury Decem- 
ber financing; offering of two short-term issues of 442% Treasury certifi- 
cates aggregating $500,000,000, p. 3186. (s) A. F. Myers named Chair- 
man of Federal Trade Commission, p. 3187. (t) Proposed consolidation 
of the Bancitaly Corp. and National Bancitaly Co. announced in San 
Francisco, p. 3189. 

Aero Corp. of California, Inc.—<Stocks Offered.—The 
company with offices at 107 West 9th St., Los Angeles is 
offering $350,000 7% participating preferred stock (par $50) 
in units consisting of one share of preferred stock and 2 
shares of common stock at $50 per unit. 

Pref. stock is preferred as to assets and dividends. 
dividends of $3.50 per share. Red. all or part at $55 per share and div. 
any time upon 30 days’ notice. Dividends free from present normal 
Federal income tax. Dividends payable Q.-J. Los Angeles-First N ational 


Trust & Savings Bank, registrar. Security Trust & Savings Bank, Los 
Angeles, transfer agent. 


Cumulative as to 


Capitalization— Authorized. Outstanding. 
7% participating preferred stock ($50 par) ---- 50,000 shs. 7,000 shs. 
Common stock (no par) ...----.------------- 200,000 shs. 164,000 shs. 


History.—Corporation was organized in 1928 to take over the business 
of the Aero Corp. of Calif.. which has been operating since February 1926. 
established business covering five separate 


and distinct phases of commercial aviation: (1) airline transportation with 
regular service between Los Angeles and Arizona cities; (2) taxi service, for 
special trips: (3) flying school; (4) sales of airplanes; (5) hangar service, 
including repair and service shops, parts and materials departments; and 
rental of hangar space. 
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Duri the first 10 months of 1928, the total gross sales amounted to 
$226,937, which was considerably higher than the total for the entire 12 
months of 1927, when gross sales were $119,944. It is estimated that the 
total ss sales for the 12 months of 1928 will ageregate oy agrees aver | 
$275,200. With increased — and eget ment it is officially estimated 
that the gross sales for 1929 1 be $1,030, and that net earnings will be 
ap meme yine Se .750. 
urpose.—Proceeds of this issue will be used to provide increased fa- 
cilities and for working capital needed to take care of anticipated growth 
in the volume of business. 

a rovisions.—After dividends of $3.50 per share on the ici- 

ting preferred stock and 70 cents share on the common s have 
stock receives an 


id in any one year the participating preferred 

additional dividend of $1.50 per share before any additional dividends can 

be paid on the common. Provisions have been made for a sinking fund 

pe ning Jan. 1 1933, amounting each year to 3% of the amount of this 
ue. 


Alameda Investment Co., Oakland, Calif.—Bonds Of- 
fered.—Wnm. Cavalier & Co. and Central National Bank re- 
cently offered $250,000 1st mtge. collateral trust 6% gold 
bonds (issue No. 2, series H), at prices to yield from 6% to 
6.21%, according to maturity. 


Dated Nov. 1 1928; due serially Nov. 1 1929-1950. Int. able M.& N. 
at Central National Bank, Oakland, trustee. Denom. $1, and $500 c*. 
Callable all or part, on any int. date after Nov. 1 1933 on 40 days’ notice, 
at a premium of \% of 1% for each unexpired 6 months, but not exceeding 
103. Interest P eae without deduction for normal Federal income tax 

%. Exempt from California Rercenel property tax. 

ny.—Was organized in California in May 1 > engaged in 

the business of making loans on improved properties, of building homes 

which are sold on the installment plan, and of financing improvements 
for responsible individuals who own unimproved preoperty. 

Security.—These bonds are issued upon pledge or deposit with the trustee 
of real property and first mortgages and t deeds of trust on properties 
in various localities in the East Bay district. The issuance of bonds is 
restricted so that in no case do they me more than a 54% loan on im- 
proves, properties and a 45% loan on unimproved properties.—V. 126, 
Pp. ” 


S. L.) Allen & Co., Inc., Phila.—New Control.— 
dward W. G. Borer, of Philadelphia, Pa., and Matthew J. Scammell, 
of Trenton, N. J., has purchased control of this corporation, farming imple- 
urers, from the Trenton Trust Co., trustees, Trenton, N. J, 
H. Arthur Smith, Nelson L. Petty, Charles E. Gummere and Peter Bakes, 
who represented the Trenton Co., have resigned from the board of directors 
and Edward W. G. Borer and Leo Niessen, of Philadelphia, and Scott 
ell and Matthew J. Scammell, of Trenton, have been elected directors 

to fill the vacancies. 

Borer & ts members of the Philadelphia Stock Exchange announce 


that they anticipate placing the common stock garpese in a holding com- 
y, to be ee the 8. L. Allen Holding Corp. They will 
ve a substantial interest in the holding company. 


Application will be made to list the common stock on the Philadelphia 
Stock Exchange. 


Allied Packers, Inc.—Time for Deposits Extended .— 

With a substantial amount of bonds and debentures already on deposit, 
the committee in charge of the Sag ae yy ~ has announced an extension 
to Dec. 29 in the time for deposit in order to permit scattered holders of 
securities to a / their rp of the plan which has been worked out. 
Pres. Frank R. Warton points out that prompt approval of the plan by 
holders of the company’s bonds and debentures permit the release of 
credit which will enable the company to kill livestock at the existing com- 
paratively low levels and further will enable Allied Packers to feel the benefit 
of the trade practices of Hygrade Food Products, Inc. 

The notice further points out that holders of prior preference stock, 
senior preferred stock, preferred stock and common stock until the close of 
business Dec. 29 may exercise the rights of purchase conferred upon them by 
the plan by depositing their stock certificates with the Central Union Trust 
Co., 80 Broadway, New York, as depositary, and by paying at that time 
$2 a share, representing the first installment of the purchase price, plus 
interest at the rate of 6% from Dec. 8 to the date of payment. 

Deposits of bonds and debentures may be made at any of the following 
depositaries: Central Union Trust Co., 80 amg in New York: First 
National Bank, 315 Chestnut St., Philadelphia; Ch cago Trust Co., 81 
West Monroe St., Chicago, or First National Bank, 67 Milk St., Boston. 
Compare also V. 127, p. 2958. 


Allied Products Corp.—Initial Dividend .— 
The directors have declared an initial quarterly dividend of 874% cents 
x! share on the class A conv. common stock, no par value, payable Jan. 
to holders of record Dec. 17. See offering in V. 127, p. 2091. 


Amalgamated Silk Corp.—Earnings—New Chairman.— 


For the 6 months ended Oct. 31 the company reports a net loss of 
$140,727, womens - 


. M. Potts has been elected chairman of the board, succeeding P. E. 
Mann.—V. 127, p. 3248. 
American British & Continental Corp.—Temporary 
Certificates .— 
J. Henry Schroder Banking Corp. is prepared to deliver common stock 


certificates in yey? form in exchange for outstanding interim receipts, 
it is announced (see offering in V. 127, p. 2531).—V. 127, p. 2686. 


American Car & Foundry Co. (& Subs.).—Zarnings.— 
Siz Mos. End. Oct.31— 1928. 1927. 1926. 1005. 
Net inc. after chges. & 
;. i ee eae $1,069,816 $2,876,117 $2,896,700 


000 shs. 


$2,107,918 


$0.03 $3.04 $3.07 $1.76 


American. Cirrus Engines, Inc.—To Start Production.— 
e corporation has announ that production in this country of the 
British Mark III engine for light planes will start within a few days at its 
recently acquired plant in Belleville, N. J. Men and machinery are being 
assembled and production will be under the direction of A. G. Lloyd, for- 
merly assistant production manager of the Wright Aeronautical Corp. of 
Paterson, N. J. Production plans at the Belleville plant call for a mini- 
mum oes of 5 engines a day y July 11929. The Cirrus motor, which 
wae 280 pounds and develops 95 h.p. is now being produced at the rate 
of 20 a week in England and has proven itself one of the most popular light 
_ 3 nt. land and the 25 other countries where it is now in use. 
ra 


Union Trust Co. of New York h egis 
for 200,000 shares of capital stock.—V. 127, Dp. 3048 — . aon 


American Eagle Aircraft Corp.—Sales.— 

President E. E. Porterfield announces the sale of 256 planes by this 
Get poration in the first four days of the Chicago Aeronautical Exposition, 
This represents a volume of $868,000, and r. Porterfield statei last 
week that he expected orders for 500 planes totalling more than $1,000,000 
would be received by his company by the close of the show Sunday (Dec. 9). 

Some of the larger contracts signed by the company at the show were 

ted t, Inc., Los Angeles, 50 planes; Tilinois-lowa Airways, 
Inc., Rock Island, Ill., 30; State Aircraft, Inc., South Bend, Ind., 35: 
a a an mes, ee. ! ~ 18; Commercial Air Transport, 
-, Roc » N. Y., 18; Payson tion . " : 
and ithe Anderson jin.) Aviation Co.. 5. aes Deane See om 
e compan now g a new factory at the Fairfax Airport, 
Kansas se en., with three times the floor space of the preset plant 
and production is scheduled to begin shortly after the first of the year. The 
company manufactures five types of planes, ra from a small folding- 
wing Shores biplane, to a bimotored six-passenger cabin ship. 
. Po eld also announced that arrangement has been made with the 


Comm Credit Corp. of New York to fina ases 
Eagle planes.—V. 127, p. 2368. ee Sane of 


American Enka Cor seeonstructing New Plant .— 
new channel capable of absor a substantial increase in th t 
of rayon has been opened in recent months in the comverson of cten 


, 





fabrics mills to the use of artificial silk, to Vice-President A. J. L. 


according 
is constructing a plant at Nashville, Tenn, 


Moritz. The compan that 
will cost about $10, ,000 and will have a daily capacity of 35,000 pounds 
of v process rayon when completed. 

As a further toward concentrating its organization on the 2,100 
acre site acquired by the corporation outside of Asheville, the com 
has recently moved its offices to that center from 114 East 32nd St., N. Y. 
City. The part of 75 acres on the 2,100 acre site at Asheville has been 


graded, foundations have been 
way for enough plant to 
po of rayon daily. 
duction next fall. 

The corporation: was formed early this 
silk in this country and started with a ca 
Dutch company which has been o 
formulas and tents as the American tion had a capital at the 
start of 240, florins which has steadily increased until, at the present 
time, including holdings in subsidiary companies, it represents a markeé 
value of 140,000,000 florins. The American company will have the 
closest cooperation with the technical engineers of the Dutch company. 

Frederick W. Alien, of Lee, Higginson & Co., is Chairman of the board 
of the American company. Dr. J. C. Hartogs is its President. The 
pnt ng ne _— up of men prominent in industry and finance both here 
a n Holland. 


American Founders Corp.— ‘Stock Certificates Ready.— 

Stockholders are being notified that the definitive certificates for stock 
will be ready on Dec. 15 at the Seaboard National Bank, 115 Broadway 
N. Y. City, to be exchanged for the certificates of deposit for the shares of 
American Founders Trust which were issued under the plan of transfor- 
mation into the corporation. Scrip of the corporation will also be ex- 
changed for scrip 0 he transformation into a corporation 


completed and the steel work is well under 
ve the company an initial capacity of 17,600 
he program now calls for the beginning of pro- 


year to manufacture artificial 
tal of about $15,000,000. The 
ting since 1911 under the same 


the Trust. 
was effected Oct. 1 1928.—V. 127, p. 2231. 


American Pneumatic Service Co.—50c. 2d Pref. Div.— 

The directors have declared a dividend of 50c. ba share on the 2nd pref. 
stock, par $50, and the regular quarterly dividend of 1% % on the Ist pref. 
stock, both payable Dec. 31 to holders of record Dec. 21. The last pay- 
ment, totaling 1%, on the 2nd pref. issue was made Mar. 31 1928, and 
makes a total of 2% for the year. Total paid in 1927 was 4%. 

It is estimated that it is the purpose of the board of directors to pay 25e. 
per share quarterly hereafter and to distribute such part of the surplus as 
conditions warrant as soon as te result of the year’s operations has been 
ascertained.—V. 127, p. 2822. 


American Salamandra Corp.—Increases Dividend .— 


The directors have increased the annual dividend rate on the eral 
stock from $2.50 to $3 share through declaration of a quarterly dividend 
of 75c. pershare. With this action, ac nnual to quarterly 


from semi-a. 
payments also was authorized. See also V. 127, p. 3093. 


American Seal-Kap Corp. (Del.)—Registrar.— 


The Chase National Bank has been angetnted registrar for 100,008 
shares of common stock no par value.—V. » Pp. 3248. 


American Smelting & Refining Co.—Sale.— 


The directors have ratified the sale of the Michigan Brass & pn gy ad Co. 
to the Republic Brass Corp., a new corporation formed under the laws of 
Maryland to act as the holding company for the new brass consolidation 
in which will be the Rome Brass & Cone Co. and other companies, which 
neve not as yet ratified the merger ( all Street Journal.’’)—V. 127, p. 


American Title & Guaranty Co.—TInitial Dividend.— . 
An initial dividend of $1.25 per share has been declared on the capital 
stock, payable Jan. 1 to holders of record Dec. 20.—V. 127, p. 1679. 


Anchor Post Fence Co.—5% Stock Dividend.— 

In addition to placing the common stock on a $3 annual dividend basis 
the a eee a 5% stock dividend payable Dec. 15 to holders o 
recor ec. 1. 

Earnings for the 9 months ended Sept. 30 1928, were approximatel 
$163,000 after interest and pref. dividends, or $4.20 a share on the 38,9: 
shares of common stock outstanding. Sales for the nine months were 
approximately $1,480,000. Net available for depreciation, taxes and 

vidends for the year ended Dec. 31 1927, was $131,470, comparing with 
$167,018 for 1926; $104,426 for 1925, and $112,587 for 1924. 

The company has a modern plant located at Baltimore, Md. _ Its chief 
manufacturing operations were formerly conducted at Garwood, N. J., and 
the company also has a plant in Cleveland, O. The Baltimore plant was 
built with a view of concentrating operations at one factory and reducing 
overhead costs involved in the handling of business at two plants. The 
Garwood plant was dismantled and sold early this year, and operations 
of the Cleveland plant will be discontinued ore the end of this year, so 
that all production will be carried on at Baltimore. f ‘ 

Capitalization (before 5% stock distribution) Authorized. Outstanding. 
Common stock (no par value)__...-.-.--------- 50,000 shs. 38,987 shs. 

1 50 an. 984 shs. 


Sonal acid banda, or ee... $430,000 

x $20,000 was retired on Nov. 15, 1928.—V. 127, p. 2822. 

Anglo National Corp.—Stock Sold.—The sale at $52 
per share of an issue of 250,000 shares class A common stock 
has been announced by a syndicate of bankers consisting 
of Schwabacher & Co.; Hunter, Dulin & Co.; Anglo-Cali- 
fornia Securities Co.; Dean Witter & Co.; Wm. Cavalier 
& Co.; Geo. H. Burr, Conrad & Broom, Inc., and Strass- 
burger & Co. 150,000 shares of the above stock have 
been reserved for pro rata offering to the stockholders of 


the Anglo & London Paris National Bank. 


Shares (without par value) are entitled in liquidation to accrued cumula- 
tive dividends and $60 per share or 75% of the assets, whichever is greater. 
Entitled to cumulative dividends of $2 share per annum and, as a class, 
to 75% of all further dividends paid. ividends payable Jan. 15 and —_ 


15. e Anglo & London P National Bank, San Francisco, transfer 
agent; Anglo-California Trust Co., San Francisco, registrar. Dividends 
free from the present Federal Normal Income Tax. 

Capitalization— Authorized Outstanding. 
Chae 5, . c ocdandocaocnscvhonnwa 600,000 shs. 250,000 shs. 
ee UCU eee eee 100,000 shs. 100,000 shs. 


All of the class B common stock except directors’ qualifying shares will be 
owned by Consolidated Securities Co., the stock of which is held in trust 
for the pro rata beneficial interest of the stockholders of the Anglo & London 
Paris National Bank. 


Data from Letter of Herbert Fleishhacker, President of the Corp. 


Company.—Has been organized in Delaware for the purpose of supple- 
menting and extending the facilities and service to the public of the o & 
London Paris National Bank and its affiliated institutions, and to invest 
the resources of the corporation where they may be profitably employed. 
It is expected that the activities of the corporation will have a favorable 
effect on the earnings of the institutions in which it is now investing and 
should result in an increased return to the corporation. 

Assets.—It is expected that the corporation will acquire through waiver 
of rights by the bank’s stockholders approximately 25,000 shares of capital 
stock in the lo & London Paris National Ba (a 25% Saperent.) The 
coi tion also acquire from the Consolidated Securities Co., an 
af. ted institution of the Anglo group: A 25% interest in the Anglo 
London Paris Co. (the investment banking house), a controlling interest in 
ten banks, and a minority interest in ten other banks located in California 
and on the Pacific Coast. 

These assets have been placed upon the books of the corporation at $10,- 
612,174.16, and together with $2,745,000 in cash. they represent the stock 
to be presently issued. Upca completion of this financing the balance 
sheet of the corporation will show total assets of approximately $53.38 per 
share on Class A common stock. 

Earnings.—The current dividend return from the securities to be initially 
acquired by the tion, plus an assumed rate of 5% per annum on the 
remaining cash, fn excess of $585,000 per annum without giving effect 
to the undistributed balance of earnings attributable to the securities held. 
erably in excess of 


The earnings attributable to these securities are consid 
the aggregate dividend return from said securities. 
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Management .—Th directors will include Herbert Fleishhacker, 
Mortimer Fleishhacker, K. R. ee ie Paul Shoup, L. C. Pontious, R. 
8 liar, C. C. Moore and W. E. Wilcox. 

Listing.—Application will be made in due course to list this stock on the 
San Francisco 


Stock Exchange. 
Annapolis Dairy Products Co.—Bonds Offered.— 


J. A. W. Iglehart & Co., Baltimore, are offering at 99 and 
int. $225,000 Ist mtge. 15-year 6% gold bonds (with com- 
mon stock purchase warrants). 


Dated Dec. 1 1928; due Dec. 11943. Int. payable.(J. & D.) at Mercan- 
tile Trust & Deposit Co., Baltimore, trustee, without deduction for normal 
Federal income tax up to 2%. Denom. $1,000, $500 and $100c*. Red. 
all or part on any date upon 60 days’ notice at 105 and int. until Dec. 1 
1933, thereafter at par and int. plus a premium of % of 1% for each year 
to maturity. Refund of State, county and municipal tax not ex 
5% mills in the aggregate. 

k Purchase Warrants.—These bonds will carry detachable stock pur- 
chase warrants entitling the holder to purchase common stock of the 
company in the ratio of 20 shares of stock for each $1,000 of bonds at the 
following prices: $10 share from Jan. 1 1929 to Dec. 1_ 1931; $15 per 
share from Dec. 1 1931 to Dec. 1 1934; $20 share from Dec. 1 1934 to 
Dec. 1 1937. Such warrants shall be void after Nov. 30 1937. 

Data from letter of F. M. Lazenby, Pres. of the Company. 

Company.—Incorp. in Sept. 1922 in Maryland. Is engaged in the retail 
distribution of milk, cream and other dairy products and the manufacture 
and distribution of ice and ice cream, in the City of Annapolis and in Calvert, 
Prince George and Anne Arundel Counties, Maryland. The territory 
served has an estimated population of over 100,000. In March, 1928, the 
company -acquired the plants and business of the Parlett & Parlett_Co., 
Inc., and own approximately 50% of the outstanding stock of the East- 
be Stores, Inc., at Annapolis. 

mpany Owns a modern milk and creamery plant and 2 ice plants with 


total capacity of 100 tons of ice per day. These plants are located in the 
City of Annapolis on two valuable sites aggregating 1% acres. 

urpose.—To retire existing mortgage debt and for other corporate 
pu es . 

apitalization— Authorized. Issued. 
lst. mtge 15-yr. 6% gold bonds, due 1943 (this iss.) a $500,000 $225,000 
Coe lee. BROE GEE BIOO) « 6 no ccccceccctsccsiing 500,000 123,400 
ee I CE I a is nn cial Site b 10,500 shs. 6,000 shs. 


a The additional bonds authorized may be issued for additions and 
betterments to property under the conservative restrictions of the Inden- 


ture. 

b 4,500 shares reserved for purchase through exercise of stock purchase 
warrants attached to these bonds. 

Earnings.—Net earnings (after deduction of depreciation and taxes, 
other than Federal income taxes, and the elimination of non-recurring 
poner gd for the 12 months ending Oct. 31 1928 were $32,207, which is 
equal to 2.38 times interest requirements on this issue of bonds. Such 
earnings after the decuction of bond interest, amortization of debt discount, 
Federal income tax and preferred dividends would be equivalent to over 
$1.10 per share on the present outstanding common stock. 

Sinking Fund.—Indenture provides for a sinking fund po semi- 
annually, equal to 25% of net earnings after deduction of t mortgarce 
bond interest and depreciation, with a minimum with $6,000 
the first year and gradually increasing to $14,000 in 1942. It is estimated 
that these minimum s fund payments will retire over 50% of this 
issue prior to maturity. 

Listing.—Application will be made to list these bonds on the Baltimore 
Stock Exchange. 


Archer-Daniels-Midland Co.—Stock Increased.— 
The stockholders on Dec. 11 increased the authorized common stock 
from 350,000 shares to 750,000 shares, no par value.—V. 127, p. 2533. 


Auburn Automobile Co.—2% Stock Dividend.— 

The directors havedeclared a 2% stock dividend and the regular quertaty 
dividend of $1 per share, both payable Jan. 2 to holders of record Dec. 21. 
Like amounts were paid in each of the four preceding quarters. Previous 
stock distributions were 5% each made on Aug. 1 and Nov. 11926. ¢ 

Will verland Creasey. Ltd., of London, has just placed an order 
with the Lycoming Mfg. Co., a subsidiary of the Auburn company, for 
4,000 motors to be delivered during the next 4 months. This compared 
with the company’s order placed with Lycoming 9 months ago which called 
for only 100 motors per month.—V. 127, p. 3094. 


Automatic Washer Co.—Initial Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the $2 cum. conv. preference stock, no par value, payable Jan. 1 
to holders of record Dec. 15. See offering in V. 127, p. 1679. 


Autosales Corp.—75c. Preferred Dividend.— 

The directors have declared a dividend of 75c. per share on the 6% non- 
cumul. partic. pref. stock, par $50, payable Jan. 15 to holders of record 
Dec. . The previous disbursement was $1.50 per share paid Dec. 30 
1927.—V. 127, p. 412. 


Aviation Corp. of the Americas.—IJnternational Airway 
of 13,000 Miles to Link South and Central America with the 
United States.— 


Projection of an international airway, extending over 13,000 miles in 
length to link 21 nations of the Western Hemisphere with the United 
States and bring North, Central and South America closer together in 
point of time than ever before, has been announced by J. M. Eaton, general 
traffic manager of the Pan American Airways, Inc., the operating company 
for the Aviation Corp. of the Americas. 

The airway project, of which the West Indies Syetee om of the 3 
main divisions—will be in complete operation early in January, will pro- 
vide two direct routes to South America. One will follow the east coast 
to Pernambuco, Brazil, and another the west coast to Valparaiso, Chile, 
and thence to Buenos Aires. Two lines go direct to the Panama Canal 
Zone and a direct line from Merida, Yucatan, will traverse Central America 
to Panama and thence extend to Brownsville, Tex., through the principal 
cities in Mexico. 

The West Indies division begins operation on Jan. 9, extending from 
Miami to Nassau in the Bahamas, to Havana on a direct line and via 
Havana to San Juan, Porto Rico. One of the South American links will 
be an extension of this route, continuing from San Juan to Trinidad and 
thence down the east coast of South America to Pernambuco. 

The second direct line, serving the entire west coast of South America, 
will be an extension of the Central American division already under con- 
tract with the United States Post Office Department, and extending from 
Miama to Havana, Yucatan, British Honduras, Nicaragua, Costa Rica 
and the Panama Canal Zone. 


The Pan American Airways, Inc., jointly with Compania Mexicana de 
Aviacion, 8S. A., is now completing a survey for a route through Vera Cruz, 
Mexico City and Tampico, to Brownsville, Tex., providing the first direct 
link between the United States, Mexico and Central American Republics. 
From Miami via Havana a second direct route to Panama via Swan Island, 
which will provide a 12-hour service to Panama against six to 15 days by 
steamer, is projected for early operation.—V. 127, p. 2369. 


Aviation Securities Corp.—Chicago Business Leaders 
Organize Corporation—150,000 Shares of Stock Subscribed.— 


Prominent Chicago business men, it is announced, aire taking the lead 
in a group just organized to aid in financing aviation companies of all 
classes which present satisfactory programs for future growth in indust 
both in the United States and abroad. The company they have organized, 
with Laurance H. Armour as Pres.; John Wentworth, Vice-Pres.: and 
John J. Mitchell, Sec. & Treas., is known as Aviation Securities Corp. 
All of the outstanding capital stock of the — | amounting to 150, 
shares has been subscribed at $23.50 per share. rokaw & Co. were the 

nk 


bankers. 

The board of directors includes in addition to the officers, Charles G. 
Cushing, Paul E. Gardner, Charles F. Glore, E. K. Hardy, Col. Paul 
Henderson, John Hertz, Robert P. Lamont, Robert R. McCormick, Earle 
H. Reynolds, Charles Ward Seabury, John R. Thompson, Walter B. Wolf 
and William Wrigley, Jr., all of Chicago. Others on the board are E. L. 

rd, Pres. of Auburn Automobile Co., Auburn, Ind.; A. H. Richards, 
Cleveland; C. M. Keys and James C. Willson, New York. 


w 
= 





Bachmann, Emmerich & Co., Inc.—Stock Offered.— 

Bachmann, Emmerich & Co., Inc., 200 Madison Ave., N. Y. City, 
commercial bankers and factors since 1893, have recently Iss ed and are 

rivately offering among their clients and customers $1, ,000 series ‘‘B’ 

% cum. conv. pref. stock ($50 ), together with 40,000 shares no par 
common stock. These are off units of one share preferred and two 
shares no par common. 

The National City Bank of New York is transfer agent and the Manu- 
facturers Trust Co. is registrar for these shares. 

The common shares have been obtained from private holders and do not 
represent company financing. A public offering will shortly be made of 
the unsold portion of this stock. 

The issue is in charge of Julius M. Meirick, Asst. to the President. 


Initial Common Stock Dividend.— 

The board of directors have declared an initial dividend of 50c. per share 
on the no par common stock. payable Jan. 2 1929 to holders of record 
Dec. 20. hecks will be mailed by the National City Bank, New York. 


Bankers Securities Corp., Phila.—Special Christmas 
Dividend—Sells Ownership in Lit Brothers to City Stores Co.— 


The directors on Dec. 11 coepeeee out of undivided profits an 
amount sufficient to pay the cumulative 6% dividends on the preferred 
and common stock for the six monhs and declared dividends as follows: 
Special Christmas dividend of $1 a share on the preferred and $3.77 plus 
on the common, payable Dec. 22 to holders of record Dec. 15; also regular 
quarterly dividends of 1 63 (75ce. ed share) on the preferred and common 
stocks, payable Jan. 15 1 9 to holders of record Dec. 31 1928. 


The following statement was issued by Albert M. Green- 


a Chairman of the Board, and Samuel H. Barker, Presi- 
ent: 


The corporation on Dec. 11 sold for $12,821,000 cash all of its ovale 
in Lit Brothers to the City Stores. Settlement was made in the New Yor 
office of Halsey, Stuart & Co. The City Stores Co., exercised ite abe mn 
option which ran for a year from Oct. 17 last on which date the Bankers 
8 ties Corp. bought control of Lit Brothers and associated the City 
Stores Co. in the deal. 

Majority of Lit Brothers stock is now owned by the City Stores Co. of 
which R. J. Gorke is president. He directs a chain of seven department 
stores located in Philadelphia, Newark, N. J., Elizabeth, N.J., Louisville, 
Ky., Memphis, Tenn., Birmingham, Ala., and New Orleans, La. Together 
a: have aggregate net sales of about $66,000,000 per annum. 
nder the Goerke management, which too hold of Lit Brothers Oct. 18 
the business of that store has made large - . At the desire and 
request of R. J. Goerke, the Bankers Securities Corp. in 

continue for the present in Lit Brothers organization with Albert 
Greenfield, treasurer and director, Samuel D. Lit, chairman of the board, 
Harry G. Sundheim, secretary, Jacob D. Lit and Charles A. Wimpfheimer, 
directors.—V. 127, p. 2960. 


Bankers Security Trust Co.—Eztra Dividends.— 

The directors have declared the follo dividends: an initial dividend 
of 5% on the common stock; an initial dividend of 5% on the series A 
partic. stock, and an initial dividend of $5 per share on the initial capital 
nn all payee F —3 A, ~ a ‘, aaeee of sgsers pe. 51 1986. — 
r quarterly end o on the es > pref. s 
ae os — March 1 4a to holders of record Feb. 15 1929— 

a , Dp. . 


Bankinstock Holding Corp.—Proposed Consolidation.— 
Poe: New.  wsgaead Shares Corp. in last week’s ‘‘Chronicle,”” page 3260.—V. 
, D. . 


Barnsdall Corp.—T7'o Retire Debentures.— 
President E. B. Reeser has issued the following statement: 
‘The corporation, at a meeting of its board of directors held this week, 

determined to elect to redeem and pay all of its outstanding debentures, 
amounting to $21,155,500, on Feb. 15 1929, after which date the deben- 
tures will bear no interest. By such action, under their terms, all of the 
stock purchase warrants gy | attached to such $21,155,500 of deben- 
tures, under which warrants the holders have the right to purchase stock 
of the corporation at $25 share, become null and void unless exercised 
on or before the close of business on Jan. 31 1929. The monies realized 
from the exercise of such stock purchase warrants can only be to 
redeem and pay the debentures and with the use of such funds the deben- 
tures presented for payment, ex-warrants, are redeemable at the principal 
amount thereof and interest. 

By such action, the number of shares of stock will be increased by 846,- 
220 shares, or to a total outstanding issue of 2,238,475 shares of class A 
stock and 15,613 shares of class B stock. 

In coming to such determination, the directors were moved by the fok 
lowing considerations: 

1. That upon such redemption, the corporation will be without an 
funded debt or bank loans whatsoever, and with only common 8s 
outstanding. 

2. That the debentures could only be redeemed at the | nce amount 
thereof, without premium, with the use of funds derived from the exercise 
of such stock purchase warrants and that after such stock purchase war- 
rants expire by lapse of time, without exercise, the debentures could then 
only be redeemed at a premium commencing at the principal amount and 
5% in the year 1931, and graded thereafter. 

3. That after 1930, the corporation would be compelled to retire from 
earnings $2,155,500 of such debentures rg emoy fl at the premium com- 
ae at the principal amount thereof plus 5% in 1931, and graded 
thereafter. 

4. That the corporation will save $1,269,330 annual interest charges 
which mandatorily must be paid, whether earned in any year or not. 

5. That a dividend of $.50 per share has been declared to all stock- 
holders of record Jan. 2 1929, and that the corporation should be able to 
at least sustain the Fete ed dividend upon the increased stock. 

6. With no indebtedness to meet of any kind, name or nature, the 
entire earnings in the future, subject to reasonable reserves, would redound 
to the benefit of the stockholders. 

Notice of Redemption.—All of the outstanding 15-year 6% sinking fund 
gold debentures have been called for redemption on Feb. i5 1929, at the 
office of Blair & Co., 24 Broad St., N. Y. City, at the following respect 


rices: 
. . On debentures which are presented for payment accompanied by 
the two stock purchase warrants originally attached thereto, the redemp- 
tion price will 106 and interest; 

2. On debentures which are presented for payment accompanied by 
one of the two stock purchase warrants originally attached thereto, the 
redemption — will bel’ and rtm a seh. mieoedanatieds tal 

mtures which are presen or 

gh E s Echod thereto, eres 


ive 


none of the stock purchase warrants originally attac 
tion price will be the principal amount thereof and accrued 
V. 127, p. 3249. 

Ca. 


Black & Decker Mfg. Baltimore.—Debs.— 


The company has called for redemption Jan. 1 next $46,000 10-year 
6%% 8. f. convertible debentures at 105 and int. Payment will be made 
at the Maryland Trust Co., trustee, cor. Calvert and Redwood Sts., 
‘Baltimore, Md.—V. 127. p. 2369. 


Blauner’s (Specialty Store) Philadelphia—Zarnings.— 

Period End. Now. 80, 10-cko. —10aT_ © Sue —30 Moe TAH 
ee eee a rn "102.844 104,497  '460,659 452,258 
—V. 127, p. 3249. 


(Sidney) Blumenthal & Co., Inc.—Proposes to Acquire 
Bridgeport (Conn.) Plant of Salt’s Textile Mfg. Co.— 
ny announces that it has negotiated an agreement with the 
Pek A the bondholders of the Salt’s Textile Mfg. Co., for 
the acquisition by a subsidiary of Blumenthal company of the Salt’s Textile 
plant at _— t ~~ “enn company is to act as dis- 
ent for the outpu . 
ve ay te F, that arrangements will be made with the recetver for the 
prompt o tion of the Bridgeport plant by the new interests, in antici 
tion of the transfer. These ements will enable the Blumen 


company substantially to increase ite manufacturing capacity 
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more nearly to meet increasing demand for its products, and the Bridgeport 
plant, which was threatened with a complete shut-down, will resume 
manufacturing activity. 

The cooperative use of the laboratory and research departments and 
design and experimentation division established in the main plant of 
Sidney Blumenthal & Co. Inc. will make it possible to effect economies 
in the manufacturing program of the Bridg plant enabli the gett 
ing of business on a competitive basis, will d to the variety of the offer- 
ings made by the Blumenthal company and will increase the flexibility of its 
diversified business. It will also permit the acceptance of business which 
recently because of lack of capacity it was compelled to decline. 

t It = gunecren a ~ new subsidiary will be known as the Saltex Looms, 
ne.—V. 127, p. 2533. 


Bohn Aluminum & Brass Corp.—£ztra Dividend.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular quarterly dividend of 75 cents per share on the 
capital stock, no par value, both payable Jan. 2 to holders of record Dec. 15. 
A quarterly dividend of 75 cents per share was paid on Oct. 1 last, while 
from July 1 1927 to July 1 1928 incl. quarterly distributions of 37 4% cents 
per share were made.—V. 127, p. 3249. 

(F. E.) Booth & Co., Inc.—Stocks Offered.—Max I. 
Koshland, San Francisco, is offering 40,000 shares cum. 
conv. A stock at $45 per share, to yield 6 2-3%, and 8,000 
shares ‘‘B’’ stock at $10 per share. 

**A’’ Stock:—Preferred as to divs. which shall be cumulative to the extent 
of $3 per share per annum, payable Q.-J. Preferred as to assets in the 
event of liquidation to the extent of $50 per share and divs. Red. on any 
div. date in whole or in part on 60 days’ notice at $55 share and divs 

Conversion Privilege.—The holder of any share of ‘‘A’’ stock may at an 
time convert the same into ‘‘B’’ stock on the basis of one share of *‘A-: 
stock for two shares of ‘‘B’’ stock; the conversion right shall cease, how- 
ever, on any redemptien date if the company exercises its redemption 


privilege. 

“*B’’ Stock.—Entitled to divs. only subject to priority of ‘‘A’’ stock on 
the dates to be fixed by the board of directors and if earnings of the com- 

ny warrant same. 

Voting Rights.—Each share of ‘‘A’’ and each share of ‘‘B’’ stocks at any 
time outstanding shall be entitled to the same voting privileges, except 
that if the new corporation shall fail for a period of two years to pay the 
full dividend of $3 per share on any outstanding ‘‘A’’ stock, then, until 
such dividends, together with the accumulated and accrued dividends on 
all the ‘‘A’’ stock, shall have been paid, no other shares of stock then out- 
standing other than ‘‘A’’ stock shall have any voting rights or privileges 
in the company. 

free from normal Federal income tax. The Canadian Bank 
ef Commerce, San Francisco, registrar. Wells Fargo Bank & Union Trust 
Oo., San Francisco, transfer agent. 


Capitalization— Authorized. Issued. 
Clase A cumul. conv. shares (no par)_.-.-.-- 50,000 shs. 40,000 shs. 
Olass B shares (no par)-.---------......-- .000 shs. 135,000 shs. 

x Includes 80, shares reserved for conversion of ‘‘A’’ stock. 


Data from Letter of H. G. Maxson, Gen. Mgr. of the Company. 

Company.—A Nevada corporation. Has been nized to take over 
the — pony —_ hy F of the ie E. Booth _ bine I — inde- 
pondently a e ness of packing fruits, vegetables, shad, 
shad roe, cordinss, and by-products for a number of years. The predeces- 
ser company represen a consolidation of three established businesses, 
grouped together in 1916 for the convenience of operation under the cor- 

te name of F. E. Booth Co. The constituent units of the F. E. Booth 
., which become unified in the new corporation, were: 
The Sacramento River Packers Association, which, or to the con- 
solidation, had been in the business of salmon for over 35 years, 
and at the time of the consolidation, in addition to salmon, were 
fruits and vegetables. 

The Monterey P: Co. was established in 1895 for the purpose of 
handling salmon. By pioneering sardine — on the Pacific Coast, 
this unit has developed sardine packing as a major line of activity, this 
branch of the business ha grown from an initial pack of 3, cases 
the first year, to approximately 450,000 cases in 1928. 

The F. E. Booth Brokerage business did a general brokerage and com- 
mission business over a period of years, and after the consolidation became 
the foundation for the present —— ror 

Since the inception of the first unit of the present F. E. Booth Co. and 
the formation of the Se eee the record of the business has been 
one of consistent growth. om an original investment of approximatel 

,000, the company now shows assets of approximately $3,161,000, whic 

resulted from a policy of the management to reinvest the earned surplus 
in the business. 

Earnings.—For the 5 years ended 1927, earnings of the company, after 
allowing deductions for depreciation and Federal income tax, and giving 
effect to non-recurring charges, were approximately $200,000 per year. 
Similar earnings for 1928 are estimated to exceed this figure; thus for the 
five years ended 1927 such earnings averaged annually $5 per share of 
“‘A’’ stock to be presently outstanding. 

Purpose.—Proceeds of this financing will be used for the redemption of 
the bonds now outstanding, for the retirement of the pref. stock now out- 
standing, and for the liquidation of bank indebtedness. 

Listing.—It is expected that application will be made in due course to 
list both the ‘‘A’’ and ‘‘B”’ stecks on the San Francisco Stock Exchange. 

Officers.—F. E. Booth, Pres.; H. G. Maxson, Ist V. Pres. & Gen. Megr.; 
Bruce Heathcote, 2nd V.-Pres.; R. A. Alexander, Sec.-Treas. In addition 
to the foregoing officers, the board of directors will inclue Max I. Koshland. 


Botany Consolidated Mills, Inc.—Zarnings.— 


6 Months Ended June 30— 1928. 1927. 
ep a Say pO a a ee ee ee loss$469 ,982 196,325 
Interest on funded debt____.-__._-.-____ 287 ,673 292,164 
PI ea bbeccbwedodudenen ,60 15,956 

Potiek eh iieeetacseaduwabckoncoe 67 ,695 101,531 





yoy official statement sa Busi im ed be ca i eis ea 
é ; Says: Business ‘OV considera n the 
quarter ending Sept. 30 1938. aid . 

Since the end of the last fiscal year the outstanding 644% bonded debt 
has been decreased as of Aug. 1, $174,000. The net quick assets have 
increased from $10,160,649 as of Dec. 31 1927 to $10,341,423 as of June 
30 1928, or in other words, the net quick assets alone are an amount in 
excess of all funded debts outstanding. 

During the period since the close of the first six months to the present 
time negotiations consistently going on have finally been closed whereby 
company has settled all of its affairs with its European connections on a 
favorable basis, results of which will be reflected in the balance sheet at 
the end of the year. 

The management feels optimistic as regards their operations for the 
balance of the year, with inventories and bank loans low, European matters 
definitely and favorably settled and a growing trend toward woolens and 
bh ee making the outlook better than for some time past.—V. 126, p. 


Butler Brothers, Chicago.—To Open Retail 5c. to $1 
Stores.—The exe:utive committee on Nov. 27 decided 
that the company launch a chain of retail stores specializing 
in goods retailing from 5e¢ to $1.— 


A letter mailed to customers on Dee. 3, says in part: 

In the new conditions which are developing in the field of merchandise 
distribution, we feel the need of more intimate consumer contact than 
can be gained wholly through stores in which we have no financial interest 
and over which we have no control. This is especially true in the variety 
field, in which the independent merchants we serve are in sharp and ever- 
growing competition with stores run by nation-wide chains. 

We have therefore decided to acquire and operate, in various parts of the 
rat representative variety stores specializing in goods retailing from 


We propose to help our customers increase the attractiveness of their 
stores by making those we own ‘“‘object lessons” in fixtures, equipment and 
display for all independent merchants in surrounding communities. To 
this end or stores will be operated by the best trained retail experts we 
can employ. 

» To the herest extent possible, every regular and ev pecial item 
offered in our retail stores will be made available to our independant ae 
ers at advantageous prices. 





For convenience of operation, our retail stores will be handled Son a 
subsidiary corporation (Scott Stores, Inc.) all of whose stock is by 
Butler Brothers. Our retail stores will be known as Scott Stores. ‘ 

As a result of the new policy we shall be able so to adapt our merchandising 
to conditions as they change from day to day, that we shall be able better 
than ever before to fit our customers to compete on even terms with their 


chain store and other new competition.—V. 127, p. 2370. 


California Plantation Cannery, Inc.—Stocks Offered.— 
Yharles A. Davis & Co., San Francisco, are offering 15,000 
shares (par $10) 7% cumul. pref. stock and 15,000 shares 
(no par) common stock in units of 1 share of each at $10 per 
unit. 
Data from Letter of J. L. Craig, President of the Company: 

Company.—Organized May 1 1927, for the purpose of taking cver the 
fruit packing business of J. L. Craig and associates. It is a Nevada corpora- 
tion. Corporation owns and occupies an entire block located at the corned 
of Charter Way and Aurora street, Stockton, California. 

A specialty was made of packing Kadota Figs in cane sugar syrup under 
the label Craig brand. The project became an immediate success. Craig 
brands are now distributed throughout the United States, Canada, England, 
Scotland, Wales, Switzerland, Brazil, Peru and the Argentine. They are 
served in all highclass hotels, cafes and on the dining cars and steamships 
and in hospitals. 

On Aug. 1 1927, permission to use pure California wines (Sauterne, Sherry, 
Claret and Port) was granted by the Department on Prohibition; U. 8. G. 
Permit No. 10363, California. The company began immediately thereafter 
to process and pack Kadota Figs in pure California wine and sugar syrup 
(alcoholic content not exceeding 12%). This product met with instant 
favor and the company is receiving more orders than the present capacity 
of the cannery can supply. 

The packing of figs, being seasonal, Mr. Craig created the Craig brand 
of fruit cocktail packed in pure California wine and sugar s p. The 
demand for this product met with instant success. This and the addition 
of other specialties from time to time insure the continuous operation of the 
cannery throughout the year. 

Purpose.—To increase production facilities and for other corporate 


purposes. . ‘ 
Capitalization— Authorized. Outstanding. 

7% cum. preferred stock (par $10)----..-..----- 100,000 shs. 29,630 shs. 

Common stock (no par value) -__._..-.....------ 250,000 shs. 79,630 shs. 


Financial Statement.—Total assets as of Nov. 1 1928, were $315,826. 
Current assets were $131,077. There are no current or deferred liabilities. 
Patents and good-will are carried on the books at $1. Present earnings 
indicate that the dividend on the preferred steck for 1929 has been earned 
approximately 3 910 times, leaving a substantial equity available for 
dividends on the common stock. 

Listing .—. ——— will be made to list this preferred and common 
stock on the San Francisco Curb Exchange. 


Calumet & Arizona Mining Co.—Merger Rumors.— 

President Gordon R. Campbell, in response to an inquiry regarding 
rumors of an offer for minority stock of the New Cornelia company by the 
Calumet company, says: 

“Some time ago a committee of directors of Calumet & Arizona Mining 
Co. and New Cornelia Copper Co. was named to consider the advisability 
of merging the two companies and to compile data which might tend to 
show the relative value of the assets of the two companies. It may 
months before this committee is ready to report or any action taken should 
they make a report favoring a merger, as it is a matter which is not at all 


urgent.”’—V. 127, p. 2961. 
Campbell Baking Co.—Bonds Called.— 
There have been called for sedumetiee: Jan. 1 next $102,500 real estate 
Ist (closed) mtge. 64% gold bonds, due Jan. 1 1943, at 105 and int. 
Payment will be made at the Chase National Bank, Pine St. corner of 
Nassau St., N. Y. City.—V. 126, p. 3760. 


Caterpillar Tractor Co. (Calif.).—Rights.— 

The stockholders of record Dec. 20 will be given the right to subscribe 
on or before Feb. 1 to additional stock in the ratio of one new share for each 
10 shares of stock held at the subscription price of $50 per share. Sub- 
scriptions will be accepted by the comnany for full shares only and no stock 
certificates for less than one share will be issued. Warrants will be mailed 
to stockholders on or about Jan. 2 1929.—V. 127, p. 3251. 


Ce Co Mfg. Co., Inc.—Initial Dividend .— 

The directors have declared an initial quarterly dividend of 44 cents 
per share on the common stock, no par value, payable Jan. 1 to holders of 
record Dec. 20. See also V. 127, p. 2233. 


Celotex Co.—Receives Large Order, &c.— 

The General Electric Co. has placed large orders with the above com- 
pany for celotex to be used as insulation in refrigerator cabinets manufac- 
tured at its works in Erie, Pa. 

With a production schedule for 1929 of 400,000,000 feet, the Celotex Co., 
which manufactures an insulating board made from sugar cane fibre, an- 
nounced on Dec. 10 a reduction in prices to dealers, who in turn will pass 
the reduced price along to consumers. This reduction in price is in accord- 
ance with the company’s policy announced 3 years ago when, on nn me | 
200.000,000 feet production, the wholesale price of celotex was redu 
by $5 per thousand. 

President B. G. Dahlberg, in a statement to dealers, announced that 
adjustments would be made for inventories in the dealers’ hands. Mr. 
Dahlberg said: ‘‘The year 1928 was the largest year in celotex history. 
Public demand is growing daily. Economies have been effected in our 
factories, new and favorable sources for raw material have been acquired, 
dealer co-operation has widened distribution and lowered selling costs. 
Therefore, following the established policy of the Celotex Co., these savings 
are again passed on to dealers and their customers.’’—V. 127, p. 3251. 


Central Aguirre Associates.—I nitial Dividend.— 


The directors have declared an initial quarterly dividend of 50c. per share, 
placing the no par capital stock on a $2 annual basis. ‘his stock was 
recently issued in exchange for the stock of the Central Aguirre Sugar Co. 
in the ratio of four Associates shares for each Sugar Company $20 per share. 
The latter was distributing quarterly dividends of $1.50 per share on its 
stock with various extras. 

The directors also declared a dividend of $2 per share on the Sugar Com- 
pany stock not deposited for exchange. 

Both dividends are payable Jan. 2 to holders of record Dec 24. 

The Equitable Trust Co. of New York has been appointed registrar for 
the stock of this association. (See also Central Aguirre Sugar Co.).— 
V.127, p. 2688, 1811. 


Central National Corp.—/nitial Class A Div.— 

The directors have declared an initial dividend at the rate of $3 a year 
on the class A stock. The dividend, in the amount of 75 cents, covers 
the last quarter of the year and is payable Jan. 10 1929 to holders of record 
Dec. 31 1928. This corporation was formed early this vear by interests 
identified with the Central National Bank of the City of New York to doa 
general investment banking business. See V. 126, p. 1204. 


Chandler-Cleveland Motors Corp.—To Consolidate with 
Hupp Motor Car Corp.—See latter company below. 


At a meeting of the directors held on Dec. 11 the old officers and directors 
resigned and DuBois Young, President of the Hupp Motor Car Corp. was 
elected President of the Chandler company. Directors elected include Mr. 
Young,. C. D. Hastings, J. Walter Drake, Hiram J. Halle, Arthur Von 
Schlegell, Moritz Rosenthal of Ladenburg, Thalmann & Co., Robert C. 
Schaffner of A. G. Becker & Co., John Sherwin, Jr. and Charles L. Bradley 
of Cleveland. : 

The new management will continue the present line of Chandler ears 
which will continue to be sold through the present Chandler-Cleveland 
distributors.—V. 127, p. 1107. 


Chanslor & Lyon Co., San Francisco.—Control.— 
See Chanslor & Lyon Stores, Inc., in V. 127, p. 3095.—V. 118, p. 2708. 
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Chain Store Stocks., Inc.—<Stock Offered.—Shields & | 3, .W; Knapp Co., Lansing, Mich. founded in 1895. 


Co., Inc., E. Naumburg & Co. and F. 8. Smithers & Co. are | 


offering at $37.50 per share 300,000 shares capital stock | cupies a new 7-story building 


(without par value). 


Transfer agent, the National City Bank, New York; Registrar, National 
Park Bank, New York. 

Organization & Business.—Has been organized in Maryland by Shields & 
Co. Inc., E. Naumburg & Co. and F. 8. Smithers & Co., for the purpose of 
investing primarily in the securities of chain store and other merchandising 
companies, and may purchase and sell, underwrite, and participate in 
syndicates offering, such securities. 

In forming the company, the organizers are acting upon the belief, based 
on their study of and their familiarity with the chain store business over 4 
period of years, that chain store organizations will increasingly prove to be 
the most important factor in solving the problem of the economical distribu- 
tion of merchandise. The chain store business is soundly established on a 
progressive basis, and estimates by competent authorities indicate that the 
volume of business done by chain stores in the United States in the future 
will be many times that of to-day. Foreign countries offer a field for 
profitable introduction of chain store methods of merchandising, and 
development of this field has been begun by a few companies with con- 
spicuous success. 

The organizers of the company believe that securities of well-managed 
chain store companies offer favorable opportunities for steady enchancement 
in value, and that the past record of securities of this character is such as to 
warrant long term investment. It is anticipated that many opportunities 
for profitable investment will be open to such a company which would not be 
available to individual investors. 

Capitalization.—Company has no funded debt and no preferred _ stock. 
It has an authorized capitalization of 1,000,000 shares of capital stock with- 
out par value, of which 300,000 shares will presently be outstanding. 

Company will receive the entire proceeds from the sale of these 300,000 
shares of stock, less a reasonable commission, in which the organizers may 
Participate, to cover the cost of distribution. Otherwise the org 
will receive no profit in connection with the organization and financing of 
the company. They will however receive option warrants entitling them 
to subscribe to 100,000 shares of authorized but unissued capital s 
before Jan. 1 1934, at the same price at which the present offering is peng 
made to the public, and in the event of the issuance of any additiona 
capital stock to purchase in the same ratio for a s ar od additional 
stock at a price which will in no event be lower than that received by the 
company from such issuance. 

Directors.—Maurice L. Farrell (F. 8. Smithers & Co.); J. Henry Harper, 
(F. 8. Smithers & Co.); George W. Naum , (E. Naumburg & Co.); 

ter W. Naumburg, (E. Naumburg & Co.); Cornelius Shields (Shiel 
& Co., Inc.); Paul V. Shields, (Shields & Co., Inc.) and Kenneth O’Brien, 
(O’Brien, Boardman, Fox, Memhard & Early).—V. 127, p. 3251. 


Childs Co., New York.—Sales.—Changes in Personnel.— 


on or 


, 
Wal 


1928—Nov.—1927. Decrease.|_ 1928—11 Mos.—1927. Decrease. 
$2,160,217 $2,274,639 $114,422 | $24,012,347 $26,316,022 $2,303,675 
William Childs has resigned as President and general manager of Childs 
Co. and has been elected n. 8. Willard Smith, former senior Vice 


President, has been elected President and general manager to succeed Mr. 
Childs. Election of a Vice President and filling of vacancies in the directorate 
have been deferred until a later meeting of the baord.—V. 127, p. 2961. 


City Machine & Tool Co., Toledo, Ohio.—Eztra Div.— 
The ectors have declared an extra dividend of 30c. per share, in addi- 
tion to regular quarterly dividend of 40c. per share on the outstanding 
150,000 shares of common stock, no par value, both payable Jan. 1 to 
holders of record Dec. 20. The regular dividend rate was recently in- 
creased by the payment on Oct. 1 1928 of a quarterly dividend of 40c. per 
share, the last previous payment having been 25c. per share on July 2 
1928.—V. 127, p. 2826, 2961. 


City Stores Co.— Acquires Lit Bros. of Philadelphia.— 


See Bankers Securities Corp. above.—V. 127, p. 3251. 


Coastal Airways, Inc.—Stock Offered.—Offering of 170,- 
000 shares of no par value capital stock at $7.50 per share 
s being made by R. F. Deane Corp., New York. 


The proceeds of this financing will provide funds for the development of a 
modern se2-plane base for the expansion and enlargement of the ground 
school, the creation of a flying schoo!, the acquisition of new flying equip- 
ment and for additional cash working capital for normal expansion. The 
company proposes to purchase 17 new planes within the first year, 12 
amphibian ships and five training planes. 

Company has been organized in Delaware to secure control and develop 
the business of Atlantic Airways, Inc. organized in July 1927. Atlantic 
Airways, Inc. has conducted operations in New Rochelle. and later from a 
seaplane station at Rye, N. Y. It has made over 1,500 flights and has 
transported more than 5,000 passengeers. Based upon the expected de- 
velopment of the company’s business throuch the acquisition the use of 
additional bases, earnings are conservatively estimated at not less than 
$100,000 after the first vear of operation. 

The company has agreed to make application to list these shares on the 
Curb Market. 


Coca-Cola Co., Atlanta, Ga.—Stock Dividend, etc.— 

The stockholders on Dec. 6 authorized the directors to amend the articles 
of incorporation of this corporation so as to provide for $1,000,000 shares 
of special stock to be designated and known as class A stock, without par 
value, with a preferential, cumulative dividend of $3 per share and author- 
ized the directers to issue and distribute said class A stock to the common 
stockholders. ‘There are 1,000,000 shares of common stock (no par value) 
outstanding. 

Following ratification by the stockholders of the above proposal, the 
directors voted to issue this stock as a dividend share for share to common 
stockholders of record Jan. 15 1929.—V. 127, p. 2826. 


Consolidated Laundries Corp. (of Md.).—Dvirector. 


Ford Hibbard, an officer of the National Dairy Products Corp., has 
been elected a director.—V. 127, p. 2690. 


Consolidated Retail Stores, Inc. (Del.).—Sales.— 

1928 .—Nov.—1927. Increase.| 1928.—11 Mos.—1927. Increase. 
$1,638,400 $1,326,292 $312,108 $16,184,969 $12,687,545 $3,497 ,424 
—V. 127, p. 2961. 


Continental Department Stores, Inc.—Stock Units 
Offered.—Keane, Higbie & Co., Inc., Detroit are offering 
30,000 units of stock, each unit consisting of 1 share series 
A convertible stock and 1 share of common stock at $76 per 
unit. 

Series ‘‘A’’ convertible stock has preference as to cumulative dividends 
at the rate of $3.50 per share per annum, preference as to assets up to 
$50 per share and div., and is red. at $52.50 share and div. Each 
share of Series ‘‘A’’ convertible stock is convertible into one share of com- 
mon stock any time on or before Dec. 31 1930, into % share of common 
stock on or before Dec. 31 1932, and into % share of common stock on 
or before Dec. 31 1934. Common stock has full and exclusive voting 
power except as provided in the certificate of incorporation. Dividends 
exempt from present normal Federalincome tax. Transfer agent, Guardian 
Trust Co., Detroit. Registrar, Union Trust Co., Detroit. 


Capitalization .— Authorized. Outstanding. 
10-Year 6% sinking fund gold debentures. $5,000,000 500 ,000 
Convertible stock (no par) series ‘‘A’’__-_ 220,000 shs. 30,000 shs. 


Common stock (no-par) *300 ,000 shs. 45, shs 
*30,000 shares reserved for conversion of Series ‘‘A’’ convertible stock. 
Data from Letter R. K. Lackey, Pres. of the company. 

History and Business.—Incorp. in Delaware in Dec. 1928, to own and 
operate department stores and similar enterprises in progressive communities 
throughout the United States. The plan of expansion contemplates the 
gradual acquisition of properties as conditions warrant. At the present 


time the company owns the entire capital stock (except directors’ qualifying 
shares) of the following subsidiaries: 


ee 





| 


Business is con- 

ted in 33 departments, of which 3 are leased to outside managements. 
Smith, Bridgman & Co.—Flint, Mich., founded in 1862. The store oc- 
in the heart of the shopping district under a 
uable long-term lease. usiness is conducted in 43 departments, of 
which 3 are leased to outside managements. 

O. M. Smith& Co.—Flint, Mich., founded in 1876. The store oceuaees 
a building under a long-term lease, opposite the Smith, Bridgman & Co. 
store. In the past these two stores have been operated in competition 
but it is now planned to make them supplementary, centering a number of 
the style lines in the O. M. Smith & Co. store. 

Sales & Earnings.—Consolidated net sales and earnings after all charges, 
including interest on debentures and Federal taxes at the current rate, and 
after elimination of non-recurring charges approximating $39,200 year, 
and adjustment of administrative salaries to the present basis, for the years 
ended Jan. 31, are as follows: 


Net after 
Deb. Int.& — Earned Per Share— 
Years Ended Jan. 31— Net Sales Fed.Tazes Series ‘‘A’’ Common 
Se Sees sal ab ck sk be ts ca 525,473 $87,172 $2.90 = =e 

ML hadlassascthicesi ,674,747 220,728 7.36 $2.57 
Ss i win A ceed kad 071, 213 ,496 7.11 2.41 
/. eee 4,429,507 240,165 8.00 3.00 
1929 (last 3 mon. est.)_._ 4,500,000 248 ,000 S37 3.17 


Assets.—Balance Sheet as of Sept. 30 1928, shows net tangible assets of 
$1,060,707 current assets in excess of 2.9 times current liabilities; and net 
current assets of $1,044,368. 

Dividends.—Dividends on the series ‘‘A’’ convertible stock will be pay- 
able (Q. & J.) at the rate of $3.50 per share per annum. 


Continental Paper & Bag Corp.—New Directors.— 
J. L. Stille, sales manager, has been elected a director.—V. 127, p. 1532. 


Converse Rubber Shoe Co.—<Sale Ordered.— 

Judge Lowell, in the Federal Court at Boston, Dec. 7, ordered an inter- 
locutory decree approving the plan of reorganization of the company and 
ordering the sale of the same. Judge Lowell has ordered Receiver Morton 
L. Petterson to report all claims as soon as possible; also to report the 
amount of claims of all creditors, the amount of claims of the receiver and 
of the receivership estate. Mr. Petterson is ordered to sell by public 
auction at 329 Pearl St., Malden, Jan. 9, all the assets, real, personal and 
mixed, and the goodwill of the company and receivership estate. 


Stockholders Move to Save Plant.— 


A committee of stockholders has issued a call for a meeting of stock- 
holders, in an endeavor to save the property, and prevent its sale by the 
receiver on Jan. 9. Stockhclders will be asked to subscribe $20 a share, 
A which $750,000 will become available. The call informs stockholders: 

his is your last a ee to protect your interests.’’ The com- 
mittee to receive proxies comprises liiam W. W. Wilson, E. P. Morse 
and F. P. Schaffer. Each stockholder is asked to eontribute $1 to defray 
the committee’s expenses.—V. 127, p. 1108. 


Copper Range Co.—Stock Placed on a Regular $2 Annual 
Dividend Basis.— 


The directors have declared a quarterly dividend of 50 cents per share, 
payable Jan. 14 to holders of record Dec. 15. In May of each year from 
1923 to 1927 incl., the company paid a dividend of $1 per share. n Apr. 20 
of this year a distribution of $1 per share was also made.—V. 126, p. 3303. 


Coral Gables Corp.—Foreclosure.— 

An order permitting Grover Middlebrook, trustee for bondholders, to file 
suit in Chancery against the corporation, seeking foreclosure of morteages 
totaling $445,000, was granted in Federal Court at Jacksonville, aN 
Dec. 10, by Judge Lake Jones. The claims set forth that the corporation 
delivered certain mortgages in favor of the Biscayne Trust Co. and issued 
under the mortgages bonds aggregating $500,000, of which, due to default, 
$445,000 worth with interest from May 1 1928 are now outstanding. 

The Southern States Life Insurance Co. of Alabama, the present holder 
and owner of the mortgages, instructed Mr. Middlebrook to open the suit 
for foreclosure. The Government holds a lien on the property for $387,249 
for income tax, with interest of $80,899. 

A Miami, Fla., dispatch Dec. 10 says: Foreclosure proceedings against 
the corporation authorized in Federal Court at Jacksonville are merely a 
matter of course in conveyance of property to the Southern States Life 
Insurance Co. as security for claims and will not affect the reorganization 
of Coral Gables, according to Clifton D. Benson, counsel for the defendants. 
The corporation intended to convey title to this property some time ago, 
he explained, but bankruptcy proceedings now pending made this impossi- 
ble. The foreclosure did not mean that a receiver would be appointed, 
he added, and would not interfere with the refinancing program. 

F. G. Bailey, Chairman of a creditors’ committee that has been directing 
affairs of the corporation, asserted that the suit would aid in “clarifying 
the situation” and would do no harm.—V. 127, p. 265. 

Crown Zellerbach Corp.—To Reclassify Preferred Stock.— 

The following letter has been mailed to holders of stock and voting trust 
certificates: 


‘The directors, after mature consideration, have concluded that it Is 
necessary to amend the articles of inccrporation with respect to the - chts 
and preferences of the $5 div. cum. pref. stock and to authorize an increase 
in the amount of the authorized capital! stock, in erder to provide a medium 
for financing the growth and development of the corporation and subsidi- 
aries. 

“The articles of incorporation now provide that the consent of two-thirds 
of the £5 div. cum. pref. stockholders is required to issue more than 200,000 
shares of such stock or to create any funded indebtedness or any other issue 
of preferred stock having priority over or being on a parity with the $5 


div. cum. pref. stock. There is no provision made for the conversion of 
this class of stock into common stock. 

“The directors now propose to amend the articles of incorporation so 
that a total of 3.000,000 shares of cum. preference stock and a total of 7 ,500,- 
000 shares of common stock shall be authorized to be issued and to reclassify 
the 200,000 shares of $5 div. cum. pref. stock now outstanding as series A 
cum. preference stock. 

“In consideration of the fact that the amendments wil! alter the preferred 

osition of said 200,000 shares $5 div. cum. pref. stock, it is proposed to 
rene the dividend rate of said stock to $6 per share per annum and 
make it convertible into common stock (voting trust certificates) on the 
basis of one share of pref. stock for three shares of common stock (votin 
trust certificates) for a period of five years. Additional preference st 
up to the aforementioned total of 3,000,000 shares may be issued from time 
to time in one or more series, having such dividend rates, conversion privi- 
leges, if any, and such other provisions as the board of directors may decide. 

“In connection with these proposals, attention is called to the fact that 
an investment of over $6,000,000 is being made in a new kraft pulp, paper 
and board mill which is being temporarily financed out of earnings and cur- 
rent borrowing, but which should be capitalized. The entire output of this 
mill has been sold under long-term contract. 

“Further investments which will materially contribute to earnings and 
which may require larger capital outlay are also under consideration.” 

The Chase National Bank has been appointed registrar for voting trust 
certificates for common stock.—V. 127, p. 3252. 


Curtiss Aeroplane & Motor Co., Inc.—May Acquire 
Canadian Company .— 

It is announced that negotiations are being conducted by the company 
for the acquisition of control of the Curtiss Reid Aircraft Co.,Ltd., organized 
to acquire the Reid Aircraft Co., Ltd., of Montreal (V. 126. p. 1677). 
Under present plans the Curtiss Aeroplane & Motor Co., Inc., will purchase 
for cash 51% of the common stock of the Curtiss Reid Aircraft Co., Ltd., 

resently to be outstanding and the balance will be sold for cash or issue 
S advance for assets of Reid Aircraft Co., Ltd. 

The Curtiss Reid Aircraft Co., Ltd., will own and operate the airport 
on the Island of Montreal, now controlled by the Reid Aircraft Co., Ltd., 
within seven miles of the center of the City of Montreal. This airport 
airport is one of the finest in Canada. In addition, the company will con- 
tinue its successful production of a light airplane with structural members 
made entirely of metal, known as the Reid Rambler. 

When negotiations are completed, it is expected the Curtiss Aeroplane & 
Motor Co., Inc., will cooperate in making the plant of the Curtiss Reid 
Aircraft Co., Ltd., a Canadian point of assembly and distribution of planes 
of its own design.V . 127, p. 3252. 
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Devoe & Raynolds Co., Inc.—£ztra Dividend of 15c.— Capitalization Authorized. Outstanding. 

The Gireceers have declared on; extre dividend of 15 conte per share a | 9% ee ee. eating Sand Gees bends, dus $10,000,000 ser. ‘A’ $5,000,000 
addition to the regular quarterly dividend of 60 cents on both thecommon J *°*°~ ~~~ <0 rrr rrr nnn nnn nnn nnnnnnnn , ° ser. “B” 1.000.000 
srock clase A and common, stot Sut l last the company ald extra divi. | 024% gold debentures, due 1948.......... 3.000.000 | 3,000,000 
dends of 20 cents per share, while on April 1 an extra ent of 40 | C4Pitalstock (no par value) - --...-...... 600. @320 000 shs. 


cents per share was made.—V. 127, p. 1812. 


Diversified Securities Corp.—£ztra Dividends.— 

The directors on Nov. 17 1928 dec the regular quarterly dividend 
of 43c. per share on the class ‘‘A’’ partic. preference , and a dividend 
of see. 5 sare on the common stock, both payable Dec. 20 to holders of 
recor ec. 1. 

The directors also declared an extra dividend of 50c share on the 
class 7 oo eference ook, pera Dec. 31, to holders of record 
Dec. 1. he combined dividends for the year 1928, including this extra 
dividend , total $2.25 per share on the preference s > 

An extra dividend of 50c per share was also declared on the common 
stock, payable Dec. 31 to holders of record Dec.1. The combined dividends 
for the year 1928, including this extra dividend, total 85c per share on the 
common stock.—V. 127, p. 415, 266. 


Dominion Glass Co., Ltd.—Earnings.— 














Sept. 30 Years— 1927-28. 1926-27. 1925-26. 1924-25 
Proflte a a $664,701 $637 ,390 $661,587 $607 ,037 
Bond interest_---.----- 55,789 61,975 120,000 120,000 
re ee ea ee oe 50,000 50,000 

ee ee $608 ,912 $575,414 $491,586 $437 ,037 
Preferred divs. (7%) --- 182,000 182,000 182, 182,000 
Common div. (7%) ---- 297 ,500 297 ,500 297 ,500 297 ,500 

Balance, surplus - - - - - $129,412 $95,914 $12,087 def$42,463 
Earns. per sh. on 42,5) 

shs. (par $100) com. 

stk. outstanding ----- $10.04 $9.26 $7.28 $6.00 

Balance Sheet Sept. 30. 
1928. 1927. | 1928. 1927 

Assas— $ g |  TAabtltttes— $ 3 

Pee 5,277,604 5,056,964) Preferred stock ... 2,600,000 2,600,000 
Patents, &c .....- x2,706,920 x3,106,920 | Common stock ... 4,250,000 4,250,000 
Inventories ...... ,623,313 2,095,329 | | eer 57,200 965,400 
Accts. receivable... 1,285,913 1,115,578) Accrued interest .. .......-. 19,043 

ik a tae thease ap . 185,178! Accounts payable. 245,518 302,471 
Govt. bonds...... GIES cacdséue Accrued dividends 119,875 119,875 
BE aktknnes. svodnabe 16,164 | Accrued charges... 397,880 244,320 
Trust account -... 431 139| Deprec. res ------ 2,290,749 2,053,525 
Investments ....-. 221,180 112,348 | Surplus........-- 1,303,668 1,174,257 
Deferred charges - - y :270 

THEE ecanssnce 12,064,891 11,728,890 PE keossunica 12,064,891 11,728,890 

x After deducting $1,550,000 written off.—V. 125, p. 3488. 

(Otto) Eisenlohr & Bros., Inc.—Stock Increased— 


uisitions .— 
ec. 14 increased the authorized common stock 
from $6,000,000 ($25 par) to $12,500,000 ($25 par) and approved the 


change in name to Webster Eisenlohr, Inc. 

It is proposed to use approximately 160,000 shares of the new authoriza- 
tion for the uisition of stock of the following ci manufacturing com- 

es: B. G. Davis & Co., Inc., A. Santealla & Co., Inc.;: E. Kleiner & 

-, Inc., and also for the acquisition of the Park and Tilford brand of 
cigars, ‘‘Mi Favorita.’’ Among the brands controlled by the above men- 
tioned companies are ‘‘Optimo,”’ ‘‘Marie Antoinette’ and ‘‘Girard.’’ 

It is proposed to offer the remaining 100,000 shares of the new authoriza- 
tion to the common stockholders at Rar ($25 per share) to provide additional 
working capital for the company.—V. 127, p. 2690. 


Electric Boat Co.—Wins Suit.— 
The company won its suit in the Court of Claims to recover $3,083,000 
from the Government on submarine construction contracts with the Navy 
ment. The claim represented additional costs incurred under wage 
increases ordered by the Secretary of the Navy during the war-time period. 
The company asked for $4,952,000.—V. 126, p. 3455. 


Emerson Land Co., Detroit.—Bonds Offered.—Union 
Trust Co., Detroit, are offering at par and int. $320,000 
Ist mtge. 6% sinking fund gold bonds. 


Dated Oct. 1 1928; due Oct. 1 1938. Denom. $1,000, $500 and $100 c*. 
+28 @ whole or in part by lot on any int. date at 102 and int. upon 25 
days’ notice. Interest payable (A. & O.) without deduction for Federal 
income tax up to 2% annum. Company also agrees to furnish funds to 
pay such tax up to 2% per annum which the bondholder may be required 
to pay direct, if claim is made when coupon is presented for payment. 
Union Trust Co., Detroit, trustee. Bonds and coupons are also payable 
at National Bank of Commerce of Detroit. 

The overt pledged to secure the bonds have been appraised by the 
Union Trust Co. at $644,325. The total amount of this bond issue is 
$320,000, being less than a 50% loan on the appraisal value. 

The bonds are the direct obligation of the company. As security for 
their payment the trustee has taken title to 781 lots in the City of Detroit, 
located in Emerson Manor Subdivision and Longfellow Manor Subdivision, 
under a declaration of trust and security agreement, this arrangement being 
stronger than a straight mortgage. f the lots pledged 608 have been 
sold on contract at sales prices amounting to $945.513. The estimated 
sales prices of the unsold lots aggregate $207,600. Based on these figures 
the total sales value of the properties pledged is $1,153,113, being over 
3 6-10 times the amount of the bond issue. 

The proceeds of this issue are to be used for clearing up existing in- 
debtedness against the properties, to complete payment for the improve- 
ments called for in the contracts under which the properties were sold, 
and for other corporate purposes. 


Empire Fire Insurance Co.—To Operate in Massachusetts 
and Connecticut.— 


The company has been licensed to write insurance in Massachusetts, 
and will be represented by Gilmour-Rothery Co., of Boston. Repre- 
sentatives will be appointed soon in Connecticut, where the company has 
also just been admitted to do business.—V. 127, p. 1533. 


European Mtge. & Investment Corp.—Permanent Bonds. 
Permanent Ist lien real estate sinking fund 7% gold bonds, series ©, 
due 1667, are now ready in exchange for interim receipts at the offices of 
, Higginson & Co. in New York, Boston and Chicago. The exchanze 
will be made upon presentation of the interim certificate coupon due Mar. 
16 1929. (See offering in V. 126, p. 3935.).—V. 127, p. 416. 


Evans Auto Loading Co.—Two Semi-Annual Stock Divi- 
dends of 2%—Stock Increased—Rights.— 


Following a special stockholders’ meeting on Dec. 10, at which the 
stockholders approved an increase in the capital stock from 200,000 to 300,- 
000 shares (par $5), the directors declared 2 semi-annual stock dividends 
of 2% each, the regular parterty cash dividend of 62\c. per share and 
authorized the offering of 20,000 additional shares of new stock at $40 
per share to holders of record Dec. 21. Rights will expire Jan. 15. 

whe oo See hat a paid = ann 1 and Oct. 1 to holders of 
recor arc and Sept. . respectively. The quarterl h dividen 
is payable Jan. 1 to holders of record Dec. 20. a ered mia 

art of the additional stock issue will be used in the acquisition of the 
Western Lumber Mfg. Co. of Marsfield, Ore. and for expansion of the 
company’s business in the battery separator field.—V. 127, p. 3097. 


Name Changed—A 
The stockholders on 


Famous Players Canadian Corp., Ltd.—Bonds Of- | 
fered.—An additional issue of $1,000,000 6% ist mtge. 


20-year sinking fund gold bonds, Series ‘“‘B”’ is being offered 
at 101 and int. to yield over 5.90% by Royal Securities 
Corp., Ltd., Montreal. 





shs. - 
a An additional 375 shares have been issued since Aug. 25 1928, under 


the warrant privilege attached to the gold debentures. 


Data from Letter of N. L. Nathanson, Managing Director of Company. 

Company .—In .in 1920. Is the largest owner and operator of motion 
picture theatres in Canada. Company owns, leases or controls directly or 
through subsidiary companies 82 theatres in | cities throughout the 
Dominion, with a total seating capacity of 94,305. In addition, it is a sub- 
stantial shareholder in the follo companies: United Amusement Corp. 
Ltd., which controls 12 successful theatres in Montreal, with a total seating 
capacity of 14,400; Eastern Theatres, Ltd., o — the Pantages Theatre 
in Toronto, with a seating ——— of 3,432; and United Theatres, Ltd., 
operating two theatres in Sarnia, Ont., with a combined seating capacity 
of 1,530. Company is also interested, either as shareholder or by operating 
agreements, in 55 additional theatres with total seating capacity of 49,454. 
The total number of theatres in which the company is interested, therefore, 
is 152, with an aggregate seatin a yryd d of 163,121. 

Company owns a franchise giving it the call for first run in Canada of all 
films made and produced by Paramount Famous Lasky Corp. of New 
York. 

Purpose.—To fund capital expenditures upon and to provide funds for 
ae oo of additional theatre properties. 

é ee eee by first mortgage, pledge and charge (subject only to 
outstan purchase money mortgages of a present principal amount of 
$810,298) on all property of the company, present and future, specific as 
to real estate, freehold and leasehold property, theatres and other ——- 
erected thereon, with all equipment and plant used in connection therewit: 
and the shares of companies of which the company owns the entire issued 
and outstanding capital stock; as c pledge of the company’s common 
share holdings (consisting of 27,056 shares out of a total outstanding issue 
of 32,000 common shares) in Eastern Theatres, Ltd., and of 1,058, 7% 
preferred shares, and 5,100 common shares (out of total outstanding issues 
of 7,500 preferred shares and 10,000 common shares) of Mansfield Theatre 
Co. pom , operating Loew's Theatre, Montreal; and a first floating charge 
on all other 


assets. 
Earnings.—Earnings of the company and its subsidiaries for the fiscal 





years ended: : 
Aug.28'26. Aug.27'°27. Aug.25'28. 
Gross os ogpsndebas Om ee 4 $1947,843 $6,294,077 $7,937,325 
Oo -@ .. incl. int. on mtges. an 
Sask ioemS..-.---c--c--- eee freee 4,170,794 5,124,584 6,462,092 
Deprec. & porportion of def. charges_ 309,259 388,097 389,031 
Earns. bef. providing for bond & 
deben.int. & income taxes _------- $467 ,790 $781,396 $1,086,202 


L £ See of first mtge. bonds now to be out- 

standing ; 4 

During the coming year it is anticipated that earnings will be substantially 

increased as a result of new equipment now being installed in many of its 
gC o- oe. and through the operation of additional theatres.— 
‘ ,D. ‘ 


Federal Securities Corp.—Class A Stock Increased .— 
At aspecial meeting of the stockholders held Dec. 10, a resolution was duly 
authorized increasing the class A stock from 80,000 shares to 480,000 shares 
to meet the company’s program for expansion.—V. 126, p. 421. 


Ferro Enameling Co.— Stock Offered.— 

An offering of stock for the company, which is rated as the largest manu- 
facturer of porcelain enamel in the world, will be made early next w 
by Edmund Seymour & Co., Inc., and Charles D. Robbins Co. The 
company now su i under contract practically all the enamel require- 
ments of the Frigk aire Division of the General Motors Corp., the General 
Electric Co., Toledo Scale Co. and the Wehrle Stove Co. 


Financial & Industrial Securities Corp.—Ezch. of Stock. 

It is stated that a very large percentage of the preferred stock has availed 
itself of the opportunity to receive common stock in exchange for the 
referred. The preferred stock is being redeemed at 110 and divs. to 
an. 1, except for those holders who availed themselves of the optional 
et ng to exchange their preferred for unissued common stock on the 
asis of 9-10ths of one share of common for each full share of pe. stock. 
This optional exchange offer expired on Dec. 10. See also V. 127, p. 3253. 


Financial Investing Co. of N. Y., Ltd.—Rights, &c.— 
At a special meeting held Dec. 10, the stockholders authorized an increase 
in capitalization from 200.000 shares, par $10, to 500,000 shares, par $10. 
Shareholders of record Dec. 15 are to be given the right to subscribe, at 
the rate of $20, to one new share for each share now held. The rights will 
be dated Jan. 2 1929 and can be exercised either by full payment on or 
before Jan. 15, or by four equal installment payments on Jan. 15, March 15, 
May 15 and July 1. 


Earnings 11 Months End. Nov. 30 1928. 
IR, 2 pins pen apieeiernkg na almin aca mare eee 
oS RS i ee re ee er eee 


aa a a a pt ea 
EE a a ey ee ee a 
Premium on capital stock sold 





IE, won, ota ating daa Aten oe eas ome moe 


Balance Sheet November 30 1928. 


Assets— Liabilities— 
Investments at cost_--------- $4,074,183 | Commonstock----.---------- $1,301,400 
Raiser On WES. occ A cada a 74,089 | Secured 5% gold bonds_--.-- 1,732,000 
Accrued income_-_._._..------ 49,353 | Notes pay. to banks, secured_. 380,000 
Accounts receivable------- dike 1,499 | Accounts payable_---------- 76,929 
Bond discount and expenses Accr. int. on bonds & notes-- 18,896 
(unamortized) --.--------- 96,505 | Federal income tax for 1927 - - - 2,596 
| Res. for Fed. ine. tax, 1928-- 26,259 
| Surplus... -..-------------- 757,550 
ani | ssbatelantaddins 
WO Sc cemcdundodsus das em $4,295,631 OR da kiidinradmiiwginnhnaets $4,295,631 


—V. 127, p. 3254. 


First Bohemian Glass Works, Ltd. (Erste Boehmische 
Glasindustrie, A. G.).—Earnings.—The following is taken 
from a circular prepared by F. J. Lisman & Co.: 


Earnings Statement.—The company’s earning statement for the fiscal year 
ended Dec. 31 1927. as adjusted in accordance with American accounting 
practices, was as follows (converted into dollars at the rate of Kr. 100: 


$2.9625): 
$1,467,016 
985,272 


Sales (net excluding freight and duty)-.---..----.----------- 
Cost of sales (exclusive of depreciation) _ 
Depreciation provision... ............. 
Administration and general expenses--_-.-.......-..--------- 


NN he ARTERIES ALA OE LER Tp EN 
acl an anti in sd ae wi Sa we RN GRIN 





98,735 
73,775 


I So a ee awa iwndkd dn thie Spa amen ee a $411,222 
Fixed charges: On current accounts. -...........------------ 32,31 

Ci Fy Mee DON. od ka ddwcccdnde Seeadidndaedesucees 110,215 
es EE Ge Skibo bee daw aindacoeslnecskéadaneewee 4 

Balance being net profits & income before appropriations.__.. $244,243 
Balance of profits an Of Dec. B31 1006. 2. on. nc cccccwtcncccscc. 16,175 
Amount appropriated from free reserve.-........------.--.- 85,912 


Ti sdaiia op ana hetoheadugmhvshongiknh > kibainap ante $346,330 
Discount on first mortgage bonds, law and other costs......._ 272.550 


$73,780 


Balance of earnings and appropriation account.........._. 
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Balance Sheet as of December 31 1927. 


Assets— Liabilities and Surplus-— 





Fixed assets at book values... $973,645|7% ist mtge. secured 30-year 
Trade investments & advances 537,517| bonds -_.......-.-------- $1,490,865 
Inventories at cost ormarket.. 194,275| Accounts payable—Trade- - -- 67,161 
Trade 419,456| Officials and employees.... 40,758 
36,157 Miscellaneous --....--.---- 47,355 
8,190 | Accrued taxes, payroll, &c_--- 57,041 
SEES 6 GE a dante bbnnccendcods 296,250 
5,053 | Statutory reserve.....--.-.-.-- 29,625 
General reserve_.......--.--- 118,500 
Other free reserves__....---- 162,937 

Balance of earnings and appro- 
priation accounts. -......-.-- 73,780 
ME dbshiwibwetcowandes $2,384,275 BO sncadadbiscdasocticaas $2,384,275 





—V. 126, p. 258. 


First National Stores, Inc.—Consolidation.— 
Announcement has been made that a consolidation agreement has been 


completed between Mayflower Stores, Inc., of Providence, R. I., and the 
above sorqeretee. on the basis of an exchange of First National common 
stock for Mayflower common stock. The assets and operations of these 
companies will be combined on or before Dec. 31 1928. 

@ Mayflower company was organized in 1915 with 5 stores and a capital 
of $5,000. The following ear the company was incorporated and the capi- 
tel | —_ raised to $2 00. aan —— oo ss — rm 

well-equipped grocery stores 0: ndard, opera pally 

Rhode Island, also a large, modern warehouse jocated at 327 West Exchange 
8t. dence, which has a capacity of about 250 carloads of merchandise 
with its own railroad vem. and is equip with modern erating and 
coffee-roasting plants. e company also owns six store buildings and a 
modern bakery with a capacity in excess of 120,000 loaves of bread per week. 
It also owns and operates a plant for the manufacturing of its own store 
equipment, refrigerators, &c.—V. 127, p. 2963. 


Foote Bros. Gear & Machine Co.— Rights — 

Pursuant to the statement of the President of t company contained 
in his letter of Nov. 23 1928 (V. 127, p. 3098), the directors on Dec. 3 1928 
adopted a resolution under which the company’s common stockholders of 
record Dec. 10 1928 will have the right to subscribe for new or additional 
shares of the company’s common stock at the price of $20 per share. 

Each stockholder of record Dec. 10 1928 is entitled to subscribe for new 
common shares equal to 50% of the number of common shares standing 


in his name. 

At the time of making his subscription, the subscriber may elect to pay 
the subscription price either: (1) In one payment of $20 per share at the 
time of ma the subscription, which must be made on or before Jan. 7 
1929, or (2) in 4 installments as follows::25% on or before Jan. 7 1929; 
25% on or before Jan. 21 1929; 25% on or before Feb. 15 1929; 25%, to- 
Pg with interest on all deferred payments at the rate of 6% per annnum 

Jan. 7 1929 on or before March 11 1929. 

Subscriptions are payable at the Peoples Trust & Savings Bank, 30 North 
Michigan Ave., eye, Il. 

The stockholders on Dec. 3 (a) increased the common stock from 120,000 
shares, par $5, to 250,000 shares, par $5 each; and (b) approved the issuance 
by the corporation of 60,000 of said shares for the acquisition, through 
stock control or otherwise, of all of the assets of Lyle Culvert & Road Equip- 
ment Co., the Stockland Road Machine Co. and the Northwestern Steel & 
ae ie P. all eames. Minn., and the Bates Mfg. Co. of Joliet, Ill. 

‘ DP. > 


Ford Motor Co., Ltd., England.—Stock Offered.—With 
the announcement of the offering Dec. 12 in London of 
2,800,000 shares capital stock at par (£1), Bulkley, Vallance 
& Co., New York, announced that they will receive orders 
at the market for the stock when, as and if issued. The 


issue according to London dispatches has been oversubscribed. 

In connection with the offering Guaranty Trust Co. of New York is 
prepared to accept allotment letters for full paid subscriptions to ordinary 
shares either at its London or New York offices, and toissue upon deposit 
ef such allotment letters and the payment of its fees and expenses, its 
American depositary receipt therefor. 

Capitalizatuon.—Share capital, £7,000.000, divided into 7,000,000 ordi- 
nary shares of £1 each of which 4,200,000 will be issued as fully paid up. 
Company has no funded indebtedness. 

Directors.—Henry Ford, Edsel Bryant Ford, Charles Emil Sorensen, 
Detroit, Mich.; Rt. Hon. Lord Illingworth of Denton, P.C., 44 Grosvenor 

uare, London, W.; Hon. Roland Dudley Kitson, D.8.0., M.C., 3 
Victoria St., London, 8.W. 1; Sir John Thomas Davies, K.C.B., C.V.O., 
Linnell Drive, London, N.W. 11; Sir Percival Lea Dewhurst Perry, K.B.E. 

Business.—Company has been formed to acquire and carry on as a going 
concern the business of motor vehicle manufactures of Ford Motor Co. 

ng.), Ltd., whose investments include the share capital of Henry Ford 

Son, Ltd., of Cork, Ireland. It will also acquire through holding their 
share capitals the business of the following companies, namely automobiles, 
Ford, 8.A., of Paris, France; Ford Motor Co., A.G., of Berlin, Germany; 
Ford Motor Co., D'Italia, 8.A., of Trieste, Italy; Ford Motor Co. of Bel- 

um, S.A., of Antwerp, Belgium; Ford Motor Co., 8.E.A., of Barcelona, 

n; N.V. Ford Motor Co. of Holland, Rotterdam, Holland; Ford Motor 

., A.-S. of Copenhagen, Denmark: Ford Motor Co., A-B of Stockholm, 

Sweden, and Ford Motor Co. of Finland C-Y, of Helsingfors, Finland. 

All these companies were formed at various dates from 1911 to1926 for 

the purpose of manufacturing, assembling and marketing Ford motor cars 
Fordson tractors, and Lincoln motor cars. 

{In pursuance of the policy whereby this issue is made to the British 
public, the company will offer 40% of the share capitals of all the conti- 
nental companies to the public in their respective countries. 

The company will also acquire the sole and exclusive right ef manufac- 
turing, assembling, distributing and marketing Ford and Lincoln Motor 
cars and Fordson tractors and other Ford products in the following parts 
of the world, namely the United Kingdom of Great Britain and Northern 
Ireland, The Irish Free State, the Channel Islands and the Isle of Man, 
the Continent of Europe (with the exception of such part of European 
Russia as is now governed by the U.S.S.R.). Asia Minor, incl. Palestine, 
Syria, Arabia (except Aden), Iraq, Persia, Afghanistan, Egypt and certain 
other parts of Africa. 

The company will also acquire from Ford Motor Co. of America and 
Henry Ford under a reciprocal agreement the benefit of all their respec- 
tive patents and inventions and all further inventions in respect of Ford 
products in the territories above mentioned, and the right to all drawings, 
designs, information and other data concerning such products. Company 
obtains the benefit of the trading operations of all the above companies 
as from Oct. 31 1928. 

The Ford Motor Co. (England), Ltd., under contract dated Dec. 7 
1928 has agreed to sell to the new company its undertakings and assets 
(except a sum of £205,350 owing by the American company and 4 sum equal 
to its earnings and income from every source between Oct. 31 1928, and 
the date thereof) for the sum of £4,214,603 (of which £250,000 is for good- 
will), payable as to £4,200,000 by the allotment to Ford Motor Co. (Eng.), 
Ltd., or its nominees of 4,200,000 fully paid shares of £1 each in the com- 
pany, and as to £14,603 in cash. 

Earnings. —Combined profits as shown by the books and accounts of the 
above companies for the periods mentioned, after adjustments necessary 
in the opinion of Mellors, Basden & Mellors, chartered accountants. were: 


or the year ended Dec. 31 1924...--.---------------------- £734,510 
ad the year ended Dec. 31 1925. .....----------------------1,402,137 
For the year ended Dec. 31 1926.--------------------------- 835,299 
For the year ended Dec. 31 1927---------------------------- a536,781 


a Production was suspended during the last five months of 1927. 

The profits of the above mentioned companies were made in connection 
with the well-known model ‘“‘T’’ cars. These profits are equivalent in the 
average to over 13% on the company’s capital of £7,000,000. — 
p<Program.—Company obtains the full benefit of the organization for pro- 
duction of model ‘‘A”’ cars, which is now practically complete. Model “A 
cars‘are being produced and sold in the United States and Canada at the 
rateYof over 5,500 per day and the demand is considerably in excess of 
supply. Over 5,000 Model **A”’ cars have already been delivered to pur- 
chasers in the British Isles. ‘ 

The company’s future eperations will include the manufacture in the 
British Isles with British labor and materials, and the marketing of all 


Ford cars and Ferdson tractors required for the whole of the company’s 
reserved territories. 


The company will erect on its 300-acre site atDagen- 








ham a motor mgeeneerins factory which will be the largest in the world 
outside the U. 8. A. and will be equipped on the most modern lines, based 
on the unique ence of the Ford organization; its capacity will be the 
production of 2 Ford motor cars per annum. The Manchester fac- 
tories will be for the assembly of the new Ford models and for the 
manufacture of replacement parts required by users of Model ‘‘T” cars 
and commercial vehicles. 

There will also be acquired from the Ford Motor Co. of America and 
installed at Cork, Ireland, plant and tools requisite for the manufacture 
of 30.000 Fordson tractors per annum. It is expected that more than 
20,000 British and Irish employees will be engaged at Dagenham, Man- 
chester and Cork in the production and distribution of the company’s 
complete program of motor vehicles and tractors.—V. 127, p. 3254. 


Fox Film Corp. (& Subs.) .—Zarnings.— 
Earnings 9 Months End. Sept. 29 1928 





SEIS 655 V3 « cnadinn dbeb aban de cekidededaabeliwucaun. ’ ’ 
SE OF GR o wosie cbu awed nodbbs bana daebuknankoin $16 509.438 
EO RE RR aS Fee pT Be: 5) RETR SARE es RT 443,159 
Provision for Federal income tax... ......ccccccccccccccccs 354, 
Provision for foreign income taS.....<..cccccccceccccntcce 13,045 
ess oo 0 4 bb te ond oct aedlad kadied oho atts antes, ,016,461 
PEOVER PUNE so ntccuacdbecscedebbucububvuiedsan wealiee $4'000'398 
SNE: SIL «4s 5 ibs oxi ts Ail iies soehita attain sedi ah Sa cio tania dahatiloscml ’ 856 
| RIS EE ARS RL erm $18 3Or ,639 
Surg 00 Sept, 30. 167 iscsi cnddwsabbicdsdidinddcctivce $15,715,217 


Comparative Consolidated Balance Sheet. 











Sept. 29'28. Sept. 24’27. Sept. 29°28. Sept. 24’27. 

Assets— $ $ Liabilittes— 3 
Plant, equip.,&c_x13,465,372 12,709,145 | Capital stock. ...y30,180,000 10,955,000 
Inventories __--._- 16,114,743 14,387,698 | Funded debt--_.--. 6,973,500 ® ,500 
Cash value insur. Other mtges----.- 110,256 143,820 

re 327,784 214,052 | Advance paym’ts. 182,068 114,337 
Acc’ts receivable.. 1,476,630 1,138,764|Accr. Fed. taxes, 

_ ee 1,507,967 1,473,985) &c., payable... 1,887,495 1,444,318 
Inv. in other cos_.24,345,299 4,801,686 | Notes payable_... 2,100,000 1,725,000 
Mortgages... .... 13,092 18,431] Divs. payable_... 767,216 500,000 
Deferred charges_. 974,953 1,222,817| Tax reserve_._._- 354,654 233,804 
Sundry investm’ts 44,566 39,156 | Surplus. .......-- 15,715,217 13,654,955 

c. ES 58,270,407 36,005,734 EEE. a d.inn at 58,270,407 36,005,734 


x After deducting $2,872,326 reserve for depreciation. y Represenses b 
667,216 shares of class A stock and 100,000 shares of class B stock bot 
no par value.—V. 127, p. 2963. 


Fox Theatres Corp.—To Build Theatre in Boston.— 

It is officially stated that the Fox interests will construct a theatre on 
the present site of the Hotel Touraine, at the corner of Tremont and Boyl- 
y= pt -_ | ues east toward Washington St., Boston, Mass.— 
. » DP. _ 


Freed-Eisemann Radio Corp.— Deposits.— 

The Chatham Phenix National Bank & Trust Co. is aagupsing Ge its 
of stock of this corporation to be exchanged for stock of the man 
Co., Inc.—V. 127, p. 2236. 


Galena Signal Oil Co. of Penna.—Suit.— 

The company has filed answer in Vena County Court at Franklin,'Pa., 
to a suit brought by Sidney 8S. Hoag of Newark, N. J., seeking to restrain 
the company from selling certain properties to the Texas corporation. 
The Galena company admits it has entered into written contract with the 
Texas Corp. for the sale of properties described in its sale presem and that 
it_ proposes to sell and transfer to a new corporation, Galena Oil Corp. 
(Del.), the remaining operating properties, including $400,000 cash as 
working capital. Upon completion of this plan, the company would have 
assets and properties, consisting principally of cash, in excess of $4,500,000 

In its answer, the company points out that a reorganization plan was 
hereon 7A because since 1922 it has been operating at a loss, that of 1927 

ng 


$468,000. 
The company owns the Franklin Lead Oxide Co., Galena Navigation Co., 
Galena Pipe Line Co. and Galena Signal Oi] Co., Ltd., of Eng. Its answer 
declares that the offer of the Texas Corp. was fair and equitable and denies 


properties to be worth more.—V. 127, p. 2097. 


Galesburg Coulter-Disc Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 25 cents share and 
the regular quorterty dividend of $1 per share, payable Jan. 2 to holders of 
record Dec. 20. Like amounts were paid on July 1 and Oct. 1 last. The 
company on April 1 last paid an extra dividend of 25 cents share and a 
regu quarterly dividend of 80 cents Pt share. An initial quarterly div. 
of 80 cents per share was paid on Feb. 1 1928.—V. 127 p. 2691. 


Gardner Motor Co.—Places Two Orders.— 

The company has released commitments for 2,000 sets of wheels and the 
same number of sets of electrical equipment, President Russell E. Gardner 
announces. The Motor Wheel Corp. will supply the wheels and Delco 
Remy Co. the electrical equipments. 


Sells Gardner Motor Sales Co.— 

The Gardner Motor Co. has sold the Gardner Motor Sales Co., the 
organization that handled wholesale branches in Chi o, Cleveland and 
Boston, to the L. Markle Co. at Chicago, the Gardner Ohio Co. in Cleve- 
land and A. J. Shorey & Associates in Boston. The company expects a 
considerable increase in sales volume in these 3 Rome under the new plan 
of operation now being developed.—V. 127, p. 3254. 


General Carbonic Co.—Stockholders Receive Offer .— 
See Liquid Carbonic Corp. below. 


General Electric Co.—Eztra Dividend.—In connection 
with the declaration of an extra dividend of $1 per share, 
payable Jan. 25 to holders of record Dec. 19, on the common 
stock from the surplus of the company accumulated from the 
financing of time installment sales, which surplus had been 
set aside as a reserve as stated in the 1926 annual report and 
which amounted to upward of $5,000,000, and from the 
increase during the present year in income from investment 


and sources other than regular sales, the company states: 

Since 1921 the company has been financing time installment sales of elec- 
trical products in which General Electric apparatus has formed a part, and, 
at the close of 1926 (as stated in the company’s annual report for that year), 
advances of $18,073 ,000 had been made to its subsidiary financing companies 
to enable tehm to carry on this business. At a later date a maximum of 
$20,215,000 was advanced. 

Over this period of operation more than 800,000 contracts amounting to 
upwards of $114,000, were financed. In addition to the direct sales that 
were made and the profit from the business, there were important collateral 
advantages in increasing the use of electrical devices in homes and work- 
shops. 

ecognizing that installment financing is a specializ3d field of banking, 

uiring special treatment, preferably by an organization that is skilled 
and experienced in this line, and as the scope of parsons should become 
greater and the volume should increase in the coming years, it was decided 
to turn the business over to an organization specializaing in this form of 
banking. To this end the company on June 30 1928, sold to the Industrial 
Acceptance Corp., the entire sotck of the General Contract Purchase 
Corp., New York, and its affiliated companies. As further stated in the 
1926 annual report, ‘‘On account of the character of the business and the 
relatively short period of experience from which to determine probable 
future losses, Le ~~ — have been - —-s. reserves, which 
it is believed 1 fu rotec e company’s inv . 

As a reusit of the calb these reserves, created from interest and profits 
of somewhat less than 4% % on the total volume of financing, and amounting 
to over $5,000,000 have now been added to surplus.—V. 27, p. 3254. 


General Mills, Inc.—Eztends Warrants.— 

President James F. Bell announces that the stockholders have bean 
granted an extension of time until Dec. 20 for the exercising of warrants 
for purchase rights for common stock. See also V. 127, p. 3099, 3254. 
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General Motors Corp.—Split-Up of Stock Approved.— 
The common stockholders on Dee. 10 approved an amend- 
ment of the corporation’s charter to change the par value 
of the authorized and issued common stock from $25 to $10 
per share, each common stockholder to receive 24% shares 
of the newly created stock in exchange for each share of the 

resent stock held. At present, the company has author- 
ized 30,000,000 shares of common stock of $25 par value, of 
which 17,400,000 shares are outstanding. Exchange of the 
old shares for the new may be made on and after Jan. 7. 

It is expected that the new stock will be placed on a regular 
dividend of $3 per share per annum, equivalent to $7.50 
per share on the present stock as compared with the current 
rate of $5. Extra dividends hereafter if any, will be entirely 
dependent upon future net earnings of the corporation. 

An extra dividend of $2.50 per share is payable on Jan. 4 
next on the $25 par value common stock, while on Dec. 12 
the regular quarterly dividend of $1.25 per share was paid 


on this issue. 

The New York Stock Exchanze has authorized the listing of $435,000 000 
common stock (par $10 each) on official notice of issuance and exchange 
for 17,400.000 shares of common stock (par $25 each). The common stock 
applied for will be exchanged on and after Jan. 7 1929 for the present $25 
par value common stock on the basis of 2% shares of the $10 par value 
oe stock for each share of $25 par value common stock.—vV. 127, 
p. 3254. 


General Public Service Corp.—Over 67% of Preferred 
Stock Converted into Common Stock. 


President Charles W. Kellogg announces that over 67% of the corpora- 
tion’s outstanding $7 pref. stock has n converted into common up to 
the hour of closing the books on Dec. 10, when the common went ex-dividend 
on the 3% regular semi-annual and 5% extra stock dividends. Based on 
market values on Dec. 10, the common stockholders’ equity of 62% of the 
corporation’s total assets is now $14,000,000, or $27.70 per share, an in- 
crease of $7.70 per share over a year ago. in spite of 26% more shares out- 
standing after conversions to date. There remains outstanding about 
$1,000, of $7 preferred. $2,500,000 of $6 preferred and $5,000,000 of 5% 
debentures.—V. 127, p. 2692. 


General Re-Alliance Corp.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed registrar for 
240,000 shares of capital stock.—V. 127, p. 2963. 


Gildred Building Co., San Diego, Calif.—Bonds Of- 
fered.—Hunter, Dulin & Co., First National Trust & Sav- 
ings Bank of San Diego, San Diego Trust & Savings Bank 
and Schwabacher & Co. are offering at 9814 and int. $900,000 
Ist (closed) mtge. 6% sinking fund gold bonds. 


Dated Sept. 1 1928; due Sept. 1 1943. Int. payable (M. & 8S.) without 
deduction for normal Federal income tax up to but not exceeding 2%, at 
First National Trust & Savings Bank of San Diego, trustee, or, at main 
office of Los Angeles-First National Trust & Savings Bank, Los Angeles, 
Red. all or on any int. date, upon 30 days’ notice, at 105 prior to Sept. 1 
1929; and thereafter at 1% less premium each su year until a price 
of 101 is reached, at which figure they are redeemable on and after Sept. 1 
1932, up to and incl. March 1 1943. Denom. $1,000 and $500. Exempt 
from all personal property taxes in California. 
Data from Letter of Philip L. Gildred, Pres. of the Company. 

These bonds will constitute a closed first mortgage upon the entire 
business block bonded by ‘‘A,”’ ‘‘B,’’ Seventh and Eighth Streets, San 
Diego, Calif., together with the building which is presently to be constructed 
pee pg in three units. These units consist of a theatre, stores and offices 
and a garage. 

Based upon appraisals of the land and the cost of construction of the 
building, and including a chattel mortgage of $100,000 on certain equip- 
ment to be installed in the theatre unit, which chattel mortgage will con- 
stitute part security for payment to be made under the lease of the theater 
it is conservatively estimated that the same have collectively a value of 
angrenmnatety $1,800,000. 

he theatre unit has been leased to West Coast Theatres, Inc., for 30 
years from date of completion, such lease being guaranteed r Wesco 
Corp. which is the owner of the entire capital stock of West Coast Theaters, 
Inc. and is itself a wholly owned subsidiary of Fox Film Corp. 

The garage unit has been leased to J. Clyde Adair for 10 years from date 
of completion. 

With these two leases in effect, embracing two-thirds of the total land 
area covered by all three units, it is conservatively estimated that net 
income, after deducting all expenses including taxes, insurance, an allow- 
ance for vacancies, etc., will, during the first year following completion, 
amount to 2.12 times interest charges. The average annual rental, it is 
estimated, will aggregate after all such charges, 1.57 times maximum interest 
and sinking fund requirements. 

Sinking fund a under the terms of the indenture are to be inaugu- 
rated on Sept. 1 1931, and to continue annually thereafter tome an increas- 
ing scale sufficient, in the aggregate, to retire $540,000 (60%) face value 
of bonds by maturity. 


Goldblatt Bros., Inc.—Common Stock Offered.—S. W 
Straus & Co., Inc., and Brokaw & Co. are offering at $27.50 
per share 40,000 shares common stock (no par value). 

Listed on the Chicago Stock Exchange. 





Capitalization— Authorized. Outstanding. 
Common etoce. (00 par WANS)... 2.62 -..--. 250,000 shs. 0,000 shs. 
*Class ‘‘B’’ stock (no par value)_______________ 150,000 shs. 150,000 shs. 
Real estate mortgages. __.....______._______- Closed) $2,275,000 


( 
*Whenever the net earnings available for dividends for a full 12 months’ 
period as certified by independent auditors shall equal $660,000, the class 
B"’ stock may be exchanged for common stock on a share for share basis. 
To provide for such exchange 150,000 shares of the authorized common 
stock are reserved. The class ‘‘B’’ stock may not receive cash dividends 
but is entitled to stock dividends as outlined below. In all other respects 
ag Bm yy — pas —— vl po rank equally. 
er agent, Straus National Bank & Trust Co., Chi 0; registrar, 
First Trust Savings Bank, Chicago. sis 
Data from Letter of Morris Goldblatt, President of the Company. 


Sueiness — Company owns and operates two department stores in Chi- 
cago, located at 1617 West Chicago Ave. and at 47th 8t. and South Ashland 
Ave.. both stores serving densely populated sections of the city. Company 
handles a general line of merchandise compzrable to that carried by the 
typical Loop department store, but selected with particular reference to 
the Sg pee of the localities served. The business was established 
in 1914 with $600 capital and with the exception of the present financing 
and existing real estate mortgages, has been developed to present propor- 
tions entirely from surplus earnings. The company owns in fee simple 
the land and modern fireproof buildings occupied by its stores. 

Earnings.—Sales and earnings have been as follows: Years 1926 and 
1927 as prepared by independent auditors, adjusted to give effect to certain 
non-recurring charges and deduction for Federal income taxes of 12% to 
give effect to incorporation of the predecessor partnership; year 1928 as 
prepared by Arthur Andersen & Co. for the first 10 months, $197 .484, and 
as estimated by officials of the company for two months, $242,516 (predi- 
cated on seasonal experiences n the past) or $440,000 for the year: 


Net sales $2 O71 536 608.3 "100.0 
Net earnings after interest wud ail other” "s. 1"090 $9:998.520 — 
charges, incl. . tax. at present rates 123, : a 
Equivalent per share on 190.000 shares wmened a 0 aang 

combined common & class *‘B’’ stock _ $0.64 $1.02 $2.31 


*Two months estimated. 





| 


Earnings as above cover operations of the Chicago Ave. store for the full - 


3-year period. The 47th St. and Ashland Ave. store was acquired in 


August of the present year and consequently sales and profits of this unit 


are included only for the last 5 months of 1928. 
latter store its sales have been increased approximately 50% and net profits 
approximately 100%. With both stores in operation for a full 12 months’ 
period and without the acquisition of any additional units the management 
estimates the sales for 1929 should approximate $10,000,000. 

Dividends.—Directors have indicated their intention of placing the 
common stock on a dividend basis of $1.50 annually in cash or 6% in stock 
at the option of the holder, the optional stock dividend to remain in effect 
for not less than 3 years or until Jan. 11932. The class *‘B’’ stock, while 
outstanding, will receive dividends in common stock at a rate not to exceed 
the optional stock dividend rate on the common stock. 

Purpose.—Proceeds of this financing will be used for additional working 
capital to care for the company’s rapidly growing business. 


Golden Rule, Inc., of St. Paul, Minn.—New Control.— 
See Hahn Dept. Stores, Inc. below.—V. 115, p. 2587. 


Goodyear Tire & Rubber Co., Akron, O.—To Retire 
$7,500,000 Notes.— 

The company will retire at maturity on Dec. 15, the balance of its out- 
standing issue of 3-year 5% gold notes amounting to $7,500,000. Pay- 
ment of principal and interest will be made at the office of the paying agent, 
Dillon, Read & Co., New York City. See also V. 127, p. 2237, 2539. 


Ground Gripper Shoe Co., Inc.—New Stores.— 

Five new Kahler shoe stores and three new Ground Gripper stores will 
be opened in the metropolitan district of New York before Jan. 1, 
to an announcement by the an: These additions brings the to 
number of stores operated by the Ground Gripper chain to 114. The 
Ground Gripper Shoe Co., the Kahler Shoe Co. and the Powers Real 
ie, vee — this Fall, and joint operations begun on Nov. 1—V. 

» dD. . 


Hahn Department Stores, Inc.—Stocks Offered.—Leh- 
man Brothers and Prince & Whitey are offering $22,700,000 
614% conv. pref. stock at 103 and div., and 454,000 shares 
common stock at $38 per share. 

The 6% % convertible preferred stock is preferred as to dividends, and as 
to assets to the extent of $110 per share and div. in the event of liquidation; 
divs. payable quarterly. cumul. from Jan. 1 1929; red. in whole or in part 
any time upon 60 days’ notice at $110 per share, plus div. Corporation 
agrees on Feb. 1 of each year commencing with 1931 to set up on its books 
out of surplus or net profits after dividends on all pref. stock outstanding 
a purchase fund equal to the redemption price of 3% of the largest amount 
of the 644% convertible pref. stock which shall ever have been issued, and 
outstanding, such purchase fund to be applied during the next 12 months 
to the p of such stock at not exceeding the redemption price. The 
purchase fund obligation shall be cumulative and may be anticipated but 
shall not be credited with any such stock converted. 

Transfer agents: Commercial National Bank & Trust Co., New York, 
and Union Trust Co., Chicago. 

Registrars: for preferred stock, Seaboard National Bank, New York’ 
for common stock, the New York Trust Co., and for preferred and rommon, 


Since acquisition of the 


Continental National Bank & Trust Co., Chicago. ; 
Capitalization. Authorized. Outstanding. 

Preferred stock , 614% convertible__-...__- $60,000,000 $23 ,000, 

Common stock (no par value)__....------ x5,000,000 shs. y1,284,000 shs. 


x Ineluding 460,000 shares reserved for conversion of 64%% convertible 
preferred stock and 100,000 shares reserved for sale under options. 

y This amount may be decreased. ‘ 

Convertible.—The 64% convertible preferred stock is convertible at any 
time up to 10 days before the date upon which it shall have been called for 
redemption, into shares of common stock, in the ratio of one share of such 
preferred stock for two shares of common stock. 

Listing.—Corporation has agreed to make application to list both the 
614% convertible preferred stock and the common stock on the New York 
Stock Exchange. 


Data from Letter of Lew Hahn, President of the Company. 


Hahn Department Stores, Inc.—Has been incorp. in Delaware to centralize 
the ownership and co-ordinate the operation of a large number of long-estab- 
lished department store businesses of demonstrated individual earning 
power. The initial group now being acquired will constitute the nucleus 
for further additions of similar character. 

The representative character of the units is indicated by the fact that 
included among the businesses being acquired at the outset are several stores 
which are the most important in their respective sections of the country. 
Among these is the largest single department store in New England, the 
Jordan Marsh Co. of Boston. This enterprise was founded over 75 years 
ago and ranks with the country’s great stores. Following is a list of the 
22 companies, all of the capital stock of which will presently be owned by 
Hahn Department Stores, Inc., directly or indirectly. 

Jordan Marsh Co., Boston. James Black Dry Guods Co., Waterloo. 
C. ¥. Hovey Co., Boston. Rudge & Guenzel Co., Lincoln. 

L. 5S. Donaldson Co., Minneapolis. Meyer's Co., Greensboro, N.C. 

Bon Marche, Seattle. L. H. Field Co., Jackson. 

Golden Rule, St. Paul. F.N. Joslin Co., Malden, Mass. 

Roliman & Sons Co., Cincinnati. The Muller Co., Ltd., Lake Charles, La. 
Herpolsheimer Co., Grand Rapide. A. E. Troutman Co., Greensburg, Pa. 
Tiche, Goettinger Co., Inc., Dallas. Louis Samler, Inc., Lebanon, Pa. 

O' Neill & Co., Inc., Baltimore. Welber Co., Columbus, O. 

Quackenbush Co., Paterson. Wricht-Metzler Co., Connellsville, Pa. 
A. Polsky Co., Akron. (The Troutman Co., Connellsville) 
Morehouse-Martens Co., Columbus. 

These stores, with which the corporation will bezin. will form a nation- 
wide department store chain and the foundation for its further expansion. 

All of the common stock of Jordan Marsh Co. and C. F. Hovey Co. has 
already been acquired directly or indirectly by the corporation and the cor- 
poration has firm contracts (under which the stock has been deposited in 
escrow) to acquire all of the common stock of the other 20 companies. 
The corporation reserves the right not to acquire any stock contracted te 
be acquired, if the vendors fail to comply with any of the conditions of their 
contracts, in which event the common stock of the corporation and (or) 
the cash deliverable in exchange or payable as the purchase price for such 
stock will be retained in the treasury of the corporation, to be available for 
future acquisitions. 

Consolidation.—Under the plan of initial organization there will be ne 
interruption in the affairs of the constituent stores. They will continue 
doing business as formerly under their own names and without disruption 
of the organizations which have made them successful. 

The purchasing power of the corporation is indicated by the aggregate 
sales volume of over $108 ,000,000 for the 22 units in the fiscal year ending 
Jan. 31 1928. This will make possible for each store an outstanding buy- 
ing representation in all the important markets of the world. In the more 
staple merchandise this should result in important economies, and in lines 
where style is a factor, in a closer and more direct contact with style trends 
and with the many buying markets far distant from the individual stores. 
Each of the stores will have the benefit of improvements in systems and 
methods resulting from the most intimate and expert comparison of all 
phases of operations on a basis of accounting standardization. The bene- 
fits of the consolidation should be effectively demonstrated by its ability 
to set up personnel and machinery to deal with the growing problem of style 
merchandise and in the higher degree of specialization in all departments 
which will be made possible. 

Management.—All the stores will continue to operate under their owm 
long-established names and under the management of those executives whe 
have been largely responsible for their success. A substantial amount of 
the common stock of Hahn Department Stores, Inc., will be owned by 
member store executives. The ownership interest in the enterprise by the 
merchants themselves should tend to insure the continuance of successfal 
management. 

The central organization of expert executives will be concerned with the 
co-ordination of buying activities, the development of more effective meth- 
ods and the sound expansion of the chain as favorable opportunities arise. 

George W. Mitton, President of Jordan Marsh Co., will be Chairman ef 
the board of directors of Hahn Department Stores, Inc. 





The immediate plans contemplate the continuous development of ad- 
vantages to be obtained thro 
control and operation. 

The board of directors of the corporation will include outstanding mer- 
chants from the member stores, executives of the corporation and repre- 
sentatives of the firms of Lehman Brothers and Prince & Whitely. 


the gradual spread of centralization of 
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Ezpansion.—An active policy for future 
under which it may be that additional representative stores 
be taken into the merger time to time, thus assuring future growth 
will be limited only by the dictates of sound management. 


uisitions is contemplated 
will 


Earnings.—The combined net profits of the 22 companies above named, 
as certified Ernst & Ernst, after (a) excluding income, profits and losses 
from certain investments, real estate and life insurance not to be retained by 


and employees, as , in lieu of salaries previously drawn, (c) de- 

da Dp tly payable under the terms of new leases to be 

executed, in lieu of renta other occupancy expenses ly charged, 
{2 excluding from her no es, a 

the three years $204,291 year, (e) amortization of lease 

holds now itten off, (f) ad to income 6% on $4,000,000 new cash to 

from the sale of stock of Hahn ent Stores, Inc., but 

t making any provision for general and administrative enses of 

fo holding company, Hahn Department Stores, Inc., and Bot educting 

fo, were as 


noon tion, and Federal income taxes at the present rate of 


1926. 1927. 1928. 
Net profits as above__...........-.- $6,086,626 $6,234,406 $6,130,637 
Times pref. div. requirement earned -_-_ 4.0 . 4.1 
Fe i nk tncnadeubnanne $3.57 $3.69 $3.61 

The a nig of a large number of units in widely separated sections of 





the country add an element of stability to a business already essentially 
stable by its nature. 
Pro Forma Consolidated Balance Sheet, May 31 1928. 
Assets— Tiabdiitttes— 
hia ap nhabnapnephinnn om $2,777,507 | Mtges. payable, due within 

Notes receivable, customers. SO | ee Bok mesdedncdasinn $200,000 
Accounts receivable........ 11,605,574 | Acec’ts pay. and accr. acc’ts, 
Merchandise inventories_._.. 19,694,100} incl. Federal taxes-------- 8,021,547 
a ee 443,126; Mtges. payable and long- 
Misc. stocks, bonds, &c----- 1,764,000; tetm notes...._......... 3,300,833 
Sundry acc’ts, notes, depos- Reserve for contingencies.... 3,265,786 

_ Seen en 1,154,870 | Preferred stock..._-.---.--- 23,000,000 
Land, bidgs., store fixt’s, &c_. 12,885,323 |Common stock and surplus_-_x14,135,485 
Good-will, leaseholds, &c - --- 1 
Leasehold impts., expense, 

materials & prepaid exps.. 1,432,608 | 

y EE ae ne $51,923,652 Ach csstpithsn dia a intine cnee cenit $51,923,652 


x Represented by an authorized issue of 5,000,000 shares (including 

460,000 shares reserved for conversion of 6% % convertible preferred stock 
and 100,000 shares reserved for sale under options) of no par value, of which 
1,284,000 shares are issued. 
# The foregoing balance sheet sets forth the combined financial position 
of the new tion and its subsidiaries as at May 31 1928 as it would 
have <ppenset had the following been then consummated: (a) The Increase 
in capital of Hahn Department Stores, Inc., and the uisition by it 
directly or indirectly of all of the common stock and the acquisition and (or) 
retirement of all of the preferred stock of the 22 companies; (b) the elimina- 
tion of assets and liabilities which have been or are to be removed 
from said companies prior to the we of their stock by Hahn Depart- 
ment Stores, Inc.; (c) the issue of $23,000,000 6 if % convertible preferred 
stock and 1,284,000 shares of common stock of Hahn Department Stores, 
Inc., in part for cash and in part in exchange for stock of said companies; 
(d) the application of the proceeds of the stock to be sold for cash in part 
to the purchase and (or) retirement of the stock of said companies, and to 
the extent of $4,000,000, to pay off certain mortgages and current notes 
payable and increase working capital; (e) the increase of the reserve for 
con encies by $3,000,000, and (f) the reduction of good-will, leaseholds 
and all other intangible assets to $1. 


Hartman Corp., Chicago.—Opens 26th Store.— 
The corporation has announced the opening of a new store in Elgin, Ill. 
This makes the 26th store in its chain.—V. 127, p. 3255. 


Hayes Body Corp.—Initial Common Dividend .— 

The directors have declared an initial quarterly dividend of 75 cents per 
share on the common stock, no par value, payable Jan. 2 to holders of 
record Dec. 24.—V. 127, p. 2693. 


Hazel-Atlas Glass Co.—Ezira Dividend.— 

The directors have declared an extra dividend of 1214 cents per share in 
addition to the regular quarterly dividend of 50 cents per share, both 
payable Jan. 2 to holders of record Dec. 15._ Similar distributions were 
made in each of the four preceding quarters.—V. 127, p. 2693. 


Home Mortgage Co., Durham, N. C.—Bonds Offered.— 
An issue of $500,000 Series ‘‘J”’ Ist mtge. coll. 544% guaran- 
teed bonds is being offered at prices to yield 6% by Knight, 
Dysart & Gamble and Oliver J. Anderson & Co., St. Louis. 


Guaranteed by the Metropolitan Casualty Insurance Co. Dated July 1 
1928; due semi-annually from Jan. 1 1931 to Jan. 1 1941. Principal and 
interest pa (J. & J.) at Fidelity Trust Co., New York, or at First 
National Bank, Durham, N. C., trustee. Denom. $1,000 and $500c*. 
Red. all or part at any int. period within three years from data at 102, 
between three and 10 years at 101, and thereafter at 100; red. by the 
guarantor at any time in case of default at 100 and int. Interest payable 
without deduction for normal Federal income tax up to gk Company 
also covenants, upon prompt application, to reimburse the holder for any 
State, county, or municipal securities tax on these bonds not exceeding 
.45 of 1% in any one year, or for State income tax not inexcess of 6% of 
the interest. 

Series ‘‘J’’ is a closed series of $500,000 bonds. The bonds are direct 
obligations of the company and are secured by the pledge with the trustee 
of a principal amount of first mortgage notes, and (or) United States bonds 
and (or) cash equal to not less than 100% of the aggregate principal amount 
of all bonds of this series at any time outstanding. 

The real estate mortgages deposited as collateral for these bonds are 
evidences of loans*made by the company upon completed urban residential 
or income producing property. No construction loans, loans upon unim- 
proved property, or upon one purpose buildings,such as garages, theaters, 
club buildings, &c., are included. No loans are made which exceed 60% 
of the value of the property as determined by an independent appraiser 
approved by the guarantor. Compare also V. 127, p. 2965. 


Honey Dew, Ltd.—Preference Stock Offered.—Cochran, 
Hay & Co., Ltd., Toronto, are offering 8,500 shares class A 
cumulative redeemable preference shares (no par value) at 
$100 per share and accrued dividend (carrying a bonus of 
5 common shares for each 10 class A shares purchased) . 


The class ‘*A’’ preference shares are to be fully paid and non-assessable 
entitling the holder to fixed preferential cumulative cash dividends at the 
rate of $7 share per annum, payable (Q. & J.) at any branch of the 
company’s bankers in Canada, and are preferred as to assets over all other 
classes of shares to the extent of $110 per share and div. in the event of 
voluntary liquidation. Redeemable all or part, on any div. date upon 30 
oo ee notice in writing at $110 per share plus div, or may be purchased 
for redemption by the company in the open marked up to $110 per share and 
div. Transfer agent, Trusts & Guarantee Company, Toronto.; Registrar, 
Canadian Bank of Commerce, Toronto. 


Capitalization .— Authorized. Outstanding. 
Class ‘‘A’’ cum. red. pref. shares (no par.).------ 15,000 shs. 15,000 shs. 
Consens Shares, ClO DOR. inne secs rnccnsweccoce 108,500 shs. 108,500 shs. 


Data from Letter of H. L. Walker, Gen. Mgr. of the Company. 


Company.—Incorp. in March, 1928, under the Ontario Companies Act, 
to acquire all of the undertakings, assets and formulae of the business in 
Canada originally established by F. J. Ryanand D. E. Ryan. Since then 
the company has developed a chain of retail ve located in the Provinces 
of Ontario and Quebec. Honey Dew Western, Ltd., in which the company 
is to have a controlling interest, has opened a series of retail shops located 
in Western Canada. 

The Company owns the formulae and the trade name, and has the ex- 
clusive ht throughout the United States and Canada to manufacture 
and sell ‘**Honey Dew’”’ a trademarked popular beverage. Company sells 
the major part of its output of ‘‘Honey Dew’”’ through its own retail shops, 
ess. 


and also conducts in these shops a sandwich and refreshment busin: 





Earnings.—For the year ended Dec. 31 1927, after viding fer all 
charges including depreciation and Federal income tax, the net of 
the company’s predecessor were $88,608. For the first seven months and 
18 days of present fiscal period ended Sept. 30 1928, available 


annum. 


tstanding 

tock were in excess of $140,000, which is at the rate of $240,000 per 

yey onal sana om ~y J = — re) ion at yl company’s stores 
’ Vv 

ie sith A owe ap awe e shops having been opened 


The 
1929, 
Federal 


peri 
ement estimate that sauna for the 12 months ended Feb. 11 
come tax at the pt t rate he 3 ti “Sine 4 
a © present rate an on amoun 
uld remain $ oO which is equivalent to 
more than twice the class ‘‘A”’ na dividend requirements. 
“perpece.— tne Pp of t issue is to reimburse the company for 
ital expenditures already made, to provide for part payment for erican 
rights, and for further expansion. 
Listing.—Application will be made to list these shares on the Tonronto 
Curb.—V. 127, p. 3255. 


Hoskins Mfg. Co.—Larger and Extra Dividends.— 
The directors have declared an extra dividend of 60 cents 
addition to a quarterly dividend of 60 cents share on the common 
stock, no par value, both payable Dec. 31 to holders of record Dec. 15. 


Previously the com uarterly divid t the rate of $2. 
share per ‘annum.—V. 12 ‘ D. 2541. a) mr pipiens sta 


Hunter Land & Development Co.—Bankruptcy.— 

This company, owning farm land and city pro y in ae Girardeau, 
Mo., valued at more than $1,000,000, filed a voluntary tion in bank- 
ruptcy in Federal Court at Cape Girardeau, Mo., Nov. 20. 

he liabilities of the company are listed at $775,755 and its assets at 
$1,258,263, the bulk of the latter being real estate, which was valued at 
$778,300. Secured claims amount to $384,690, unsecured claims total 
$139,451, and notes and bills, $154,836. Taxes total $86,853, accom- 
modation paper, $9,350, and wages due employees of the company, $573, 
according to the petition. H.E. Alexander is referee in bankruptcy. 


Hupp Motor Car Corp.—Acquires Chandler-Cleveland 
Motors Corp.—Terms for the acquisition by the Hupp cor- 
poration of the Chandler-Cleveland Motors Corp. were 
announced on Dec. 12 by Ladenburg, Thalmann & Co. and 
A. G. Becker & Co., bankers for the Hupp company, who 
have been designated as managers to undertake to carry 
the merger into effect. The announcement further states: 


Holders of stock of the Chandler corporation are to receive common 
stock of Hupp Motor on the following basis: One share of Hupp common 
for each two shares of Chandler preference stock and one share of Hupp 
common for each 3% shares of Chandler common stock. Deposits of 
Chandler-Cleveland stock will be received under the plan until Jan. 10 
1929, by the depositaries for the managers, the Guaranty Trust Co. of 
New York, the Union Trust Co. of Cleveland, and the First Trust & Savings 
Bank of Chicago. 

The managers state that consummation of the plan will follow deposit 
of at least 95% of the preference stock and at least 95% of the common 
stock of Chandler-Cleveland Motors Corp. Application will be made to 
list on the New York Stock Exchange the certificates of deposit issued 
against deposited Chandler-Cleveland stock. 

The holders of substantial blocks of preference stock and common stock 
of the Chandler corporation, the managers state, in the notice setting 
forth the basis of exchange, have expressed their satisfaction with the 
plan and it is believed that the plan will promptly be carried into effect. 


Coincident with the announcement by the bankers of the 
terms of the acquisition, DuBois Young, who, by virtue of 
his election as President of Chandler-Cleveland Motors, is 
President of both companies, issued a statement outlining 
the purposes to be accomplished by the combination: 


The acquisition by the Hupp Corporation of Chandler-Cleveland Motors 
brings together two concerns whose products occupy an established position 
in the passenger car field and are supplementary rather than competitive. 
The Hupp company gains additional plant capacity badly needed to main- 
tain production in satisfactory relation to demand and rounds out its line 
with two cars in a price class somewhat below the field in which it has u 
to now specialized. Chandler-Cleveland Motors, on the other hand, 
obtains the advantages of the management and direction which have 
been responsible for the rapid progress made by the Hupp company in 
recent years. 

The position of both companies will be strengthened by the substantial 
savings made possible by the elimination of duplicated executive over- 
head and by the greater concentration of buying power. Another im- 
portant consideration bearing upon the consolidation is that in the keen 
competition which exists in the motor industry to-day the major profits 
are open to those organizations whose size and range of product enables 
them to realize the fullest benefit of large-scale productive and distributive 
effort. The existing line of Chandler cars will be continued and the efforts 
of our organization will be devoted to their further improvement. These 
ay yee to be sold by the present Chandler-Cleveland distributors. 
—vV. « Pt . 


Hydraulic Brake Co. (Calif.).—Larger Dividend.— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock, par $25, payable Jan. 1 to holders of record Dec. 
20. Three months ago a quarterly dividend of 50 cents per share was 
paid.—V. 127, p. 3255. 


Ideal Cement Co.— Extra Dividend of 50 Cents.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share in addition to the regular quarterly dividend of 75 cents per share 
on the com. stock, no par value. The extra distribution will be made on 
par value Dec. 22 to holders of record Dec. 15, while the regular dividend 
will be paid Jan. 2 to holders of record Dec. 15. _A quarterly dividend of 
75 cents per share was made on Oct. 1 Jast. See V. 127, p. 1684. 


Illinois Glass Co.— Debentures Called.— 
The company has called for redemption Jan. 1 next, $147,000 6% 10-year 
gold debentures, dated Jan. 1 1923, at 101 andint. Payment will be made at 
the Illinois Merchants Trust Co., trustee, Chicago, Ill.—V. 121, p. 2759. 


Ilseder Steel Corp. (Ilseder Hutte) .—Registrar.— 

The National City Bank of New York has been appointed registrar for 
one oa bonds, series of 1928, due Aug. 1 1948. See offering in V. 127, 
p. 2541. 


share in 


Independent Oil & Gas Co.—Offering of Stock to Stock- 
holders Underwritten by Blair & Co. and Associates.—The of- 
fering of 351,801 additional shares of capital stock to stock- 
holders of record Nov. 30 at $30 per share has been under- 
written by Blair & Co., Inc., Field, Glore & Co. and Kelley, 
Converse & Co. The rights to subscribe expire Dec. 21.— 
V. 127, p. 3256, 3100. 


Indiana Board & Filler Co.—Bonds Called.— 

The company has called for redemption Jan. 1 next $70,000 1st mtge. 
serial 614% gold bonds, dated Oct. 1 1924, at 102 and int. Payment will 
gg fee National Banko the Republic, trustee, Chicago, Ill.—V 

19. p. 2538. 


International Harvester Co.—New Common Stock Placed 


on a $2.50 Annual Dividend Basis.—Split Up Approved.— 

The directors on Dec. 13 declared a quarterly dividend of 62% cents 
per share on the new no by 4 common stgck, payable Jan. 15 to holders of 
record Dec. 24. This dividend is equal to $10 per share on the old common 
stock which will be split up on 4 for 1 basis. The old common stock paid 
$6 annually in cash and 2% in common stock semi-annually. 

Stockholders who have not exchanged their old par value certificates 
for new no-par certificates are to share in said dividend en the basis te 
which they would be entitled if said exchange of certificates had taken place. 
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The stockholders on Dec. 11 voted to change the authorized common 
stock from 1,300,000 shares, par $100, to 6,000,000 shares of no par value, 
four new shares to be issued in exchange for each common share held. This 
will require the issuance of about 4,410,000 new no par shares. 

The New York Stock Exchange has authorized the listing of 4,409,185 
shares Common stock without par value, on official notice of issuance, in 
exchange for outstanding common stock of $100 par value on the basis of 
4 new no par shares for each $100 par share outstanding.—V. 127, p. 2542. 


Interstate Department Stores Inc.—Sales.— 


1928—Nov.—1927. iat ass 1928—11 Mos.—1927. Increase. 
$2 US ops one | 4s $397 ,146$18,192,369 $15,218,177 $2,974,192 
—v. +P. a 


Investment Corp. of North America.—Transfer Agent. 
The Empire Trust Co. has been appointed transfer agent of the class 
A and class B common stock.—V. 125, p. 2818. 


(The) Ireland Corp. of America.—‘Stocks Offered—Joint 
Security Corp., New York, and Faxon, Gade & Co., Inc., 
Boston, are offering 25,000 shares cumul. partic. pref. stock 
and 12,500 shares common stock in units of 1 share of pref. 
stock and 4 share of common stock at $35 per unit. 

The cumul. partic. pref. stock is preferred as to assets and as to cumul. 
divs. at the rate of $2 per share annually; thereafter the common stock will 
be entitled to $1 per share and thereafter all amounts paid in dividends 
will be applicable share for share to both classes of stock. Divs. on the 
ye. stock are payable Q.-J. Divs. exempt from the genre normal 

‘ederal income tax. Common and pref. stock have equal voting power. 
Transfer agent, Chatham Phenix National Bank & Trust Co., New York, 
N. Y.; Registrar. American Trust Co., New York, N. Y. 


Capital ization— Authorized. Outstanding. 
Cumul. partic. pref. stock (no par)_.____-_.- 100,000 shs. 25,000 shs. 
 f.. ¥€ 4 | =r 100,000 shs. *62 500 shs. 


* 50,000 shares of the common stock at $5 per share has been under- 
written by the directors conditioned upon the subscription and sale of the 
units now being offered. 


Data from Letter of J. R. Harbeck, President of the Company. 


ate hen apf in Delaware. Was organized with the intention and 
principal purpose of financing the development of the natural and indus- 
trial resources of Ireland, and the promotion of direct trade and financial 
relations between Ireland and the United States, including service to ex- 
s and importers. Under its charter the corporation is permitted to 
uy and sell stocks, bonds, notes and commercial paper of all kinds, includ- 
ing the securities of foreign states or governments and to underwrite issues 
of new securities. 

Progress of Ireland.—The economic progress of Ireland under the Free 
State Government is sparontys. An extensive program has been initiated 
by the government which will stimulate the commerce and industries of 
Ireland. In this connection, the most important project, which is nearing 
completion, is the hydro-electric development on the River Shannon which 
will — power and light for the entire country and stimulate the 
development of industry. 

Among immediate projects to be financed are the modernization of 
agriculture and industry; the development of a trans-Atlantic port with all 
modern facilities required for steamship lines operating between Ireland 
and the United States; the erection of a large cement and building material 
plant in Southern Ireland; development of the linen and shoe industries: 
the creation of financia] enterprises which will aid the Irish themselves to 
carry on the modernization of their Commonwealth. 

The Ireland Corp. of America expects to be an important factor in this 
movement to industrialize Ireland. It already has under consideration 
the financing of several important projects. With the projects already 
under consideration the corporation expects to be in a position to take an 
active part in financing Irish commercial and industrial enterprises. 

Earnings.—The earnings of the prey will be derived from syndicate 
operation, origination, underwriting and distribution of securities and other 
income resulting from the investment of its funds. 

Board of Directors.—G. Clausen, New York; Gen. Dennis F. Collins, 
Elizabeth, N. J.; Gerard I. Donovan, Baltimore; Karl G. Frank, Berlin, 
Germany; E. T. Foley, St. Paul, Minn.; J. R. Harbeck (Pres.), New York: 
John F. Monahan, Newark, N. J.; Joseph N. Mullan, Esmond P. O’Brien, 
John P. O’'Cennor, Theodore Prince, Dr. N. I. Stone, Edward W. Spitz, 
New York; Wm. J. Waldron, Newark, N. J.; John Jackson Walsh and 
Travis H. Whitney. 

Management.—tin its operations the corporation will be assissted by an 
advisory council comprising prominent Irish bankers and business men 
who are familiar with government, economic, financial and industrial 
conditions. Such advisory council consists of the following: Sen. William 
Barrington (civil engineer), Dublin; Barry M. Egan, T.D. (W. Egan & 
Sons), Cork; William weanley Harrington (director, Harrington Goodlass 
Wall, Ltd.), Cork: S. G. aughton (Frazier & Haughton, Ltd., Cull- 
Backey_Co.), Antrim; Philip O’Connell (director, Agricultural Credit 
Corp., Ltd.), Dublin. 


Jantzen Knitting Mills.—IJnitial Common Dividend.— 

The directors have declared an initial quarterly dividend of 50 cents per 
share on the common stock, no par value, pa Feb. 1 to holders of 
record Jan.15. See effering in V. 127, p. 2377. 


Jenkins Television Corp.—Officers & Directors.— 

The officers are as follows: A. J. Drexel BiddlJe Jr., Chairman of board; 
James W. Garside, President and General Masager; C. Francis Jenkins, 
Vice-President in charge of research; Donald 8S. Rogers, Secretary; Philip 


H. Diehl, Treasurer. 
Th rs are: A. J. Drexel Biddle Jr., Wiley R. Reynolds, Charles C. 
exander W. Gress, John 


e 
Renshaw, Donald 8. Rogers, Kelly Graham, 
, Joseph E. H 
; Garside. 


H. Merrell, Victor C. Bell, C. Francis Jenkins 
Hammond, Samuel A. Darby Jr., Charles C. Dawes and James 

Comment on reports that the DeForest Radio Co. would enter the 
television field through large ownership of Jenkins Television Corp. stock, 
James W. Garside, President of both com es, stated: ‘‘Although the 
management and some of the directors of DeForest Radio are large stock- 
holders of the Jenkins corporation, each corporation will maintain its present 
separate corporate existence. Opportunities for co-operation are receivin 
increasing attention. The two managements will work to their mutua 
advantage. It is universally recognized that television is the next step 
in radio development.” 

Oversubscription of the recent offering of 250,000 shares of commo 
stock is announced by C. C. Kerr & Co., who underwrote the issue.— 
See offering in V. 127, p. 3256. 


Joint Security Corp.—Eztra Pref. Dividend—Common 
Stock Placed on a Cash and Stock Dividend Basis.— 


The corporation has declared a regular uarterly dividend at the rate 
of 6% per annum and an extra dividend of 3%, per annum on its 6% cumul. 
partic. pref. stock and a quarterly dividend at the rate of $7 per annum 
on the cumul. pref. stock, series B, all payable on Jan. 1 to holders of 
record Dec. 20 1928. 

The corporation also declared a dividend on the common stock at the 
rate of 50 cents per share per annum, payable in cash and 4% share 
per annum in common stock, payable quarterly on Feb. 1, May 1, Aug. 1 


and Nov. 1 1929 to holders of rec . 
See also Vid? tone record the 20th day of the preceding month 


Jordan Marsh Co., Boston.—New Control.— 
See Hahn Dept. Stores, Inc. above.—V. 125, Pp. 2397. 


Julian Petroleum Corp.—Assets Sold at Auction to 
Susnet-Pacific Oil Co.— 


The Los Angeles ‘‘Times’’ Nov. 20 had the following: 

One of the closing chapters in the reorganization and rehabilitation of 
the corporation, which was wrecked by stock manipulations, was written 
Nov. 19 when the company was sold at auction to the Sunset-Pacific Oil Co. 

The successful bid company is the organization created by Federal 

eceivers Carnahan and Scott after 18 months’ work in untangling the 


financial web in which the Julian cempan the regim 
of 8. O. Lewis, ite President, Jacob Berman and othese oo ne Teeime 
Although the price, termed by United States District Judge McCormick 


as an upset price, will not be made public until the sale is approved by the 





ii a the nde ' noe rg Ad tm then on $12,500,000 

ens nst the com , amoun appro y , A ° 

E. * Bacon, representing the law firm of Gibson, Dunn & Crutcher 
attorney : for the receivers, made the only bid to W. A. Sheppard, special 
masteri chancery, appointed by Judge McCormick, when the sale opened 
on ene sts = = a ae Courthouse = ng) Pp mein ae ee ——— 

he pass’ oO e Ju company in e recently crea mcern 

one of the major final steps in putting into operation the reorganization 
plan outlined by Mr. Scott and Mr. Carnahan several months , whereby 
a gold bond issue of $10,000,000 and a $2,500,000 debenture e are to 
be floated to refinance operations of the company. 


The sale was brought about by the filing of claims = the com y 
by the nig | Securities — aa = Oil Co. and the t National "Frust 
& Savi ank, heavies ° 

Each nvestor in the old Julian and California Eastern Oil Co., a Julian 
subsidiary, will receive dollar for dollar on their investment in stock in the 
new company, the receivers announced.—V. 127, p. 832. 


Kalamazoo stove Co.—Sales.— sais Pomel 

Mos. Ended. Nov. 30.— : : , 
Pt scan os Daten ia std Be $3,529,719 $3,136,084 $392,735 
V. 127 p. 1684. 


(Rudolph) Karstadt, Inc. (Rudolph Karstadt Aktien- 
gesellschaft), Hamburg, Germany.—Rights to Subscribe.— 
Pursuant to lay 24 action duly taken at a general meeting of stock- 


holders held on 24 1928, (1) the common stock was in 
Rm. 51,000, m. 70,000,000, (2) the Rm 19,000,000 of new shares 
were taken over by a banking syndicate, (3) Rm. 8,500,000 of new shares 
were offered for immediate subscription and, (4) Rm. 10,500,000 of new 
shares were held at the disposal of the company. Of the latter amount, 
Rm. 9,916,000 are now offered to the holders of existing shares of common 
stock. Lie J a will be entitled to dividends for the fiscal year 
beginnin: eb. ‘ 
he older of each Rm. 6,000 of existing shares will be entitled to sub- 

scribe for Rm. 1,000 of new shares, at the price of 175% of the par value 
thereof plus the German Stock Exchange Turnover Tax (which is calculated 
for bankers and brokers, at the rate of Rm. 0.0375 for each Rm. 100 or 
fraction thereof of the subscription price of the new shares, and, for 
others, at the rate of Rm. 0.075). The subscription agents hereafter 
mentioned are authorized to accept, in payment of subscription prices, 
approved bankers sight drafts on Berlin or Hamburg, payable to their 
oie, and are prepared to sell subscribers the necessary exchange. 

Application to exercise subscription rights must be made (to prevent 
the la thereof) at any time from Dec. 10 1928 to Jan. 12 1929, both 
inclusive, at the office of any subscription agent of the company. The 
subscription agents in the United States are International Acceptance 
Bank, Inc., 52 Cedar St., N. Y. City, and American Exchange Irving Trust 
Co., 60 Broadway, N. Y. City, where forms of application may be obtained. 

Holders of stock purchase warrants issued under the indenture, dated 
as of Oct. 1 1925, between Rudolph Karstadt and Herman Schoendorff 
and American Exchange Pacific National Bank, trustee, who shall purchase 
shares of the company pursuant to the rovisions of the warrants and of 
said indenture, on or before Jan. 9 1929, will be entitled to exercise the 
subscription rights with respect to the shares so purchased. 

Scholle Brothers, 5 Nassau St., N. Y. City, will endeavor to fill orders 
for the purchase and sale of rights to subscribe, the company also 
announced.—V. 127, p. 3257. 


Kellogg Co. of Del.—Preferred Stock Called.— 

The company has called for redemption on Jan. 1 next certain outstandi 
shares of preferred stock (amounting to 5% of the authorized 18,000 shares. 
Payment will be made upon gg oy at 115 and divs. at the office of 
the company, Battle Creek, Mich., the Old National Bank & Trust Co., 
Battle Creek, Mich., or at the First National Bank, Chicago, Ill.—V. 125, 
p. 3491. 


Kelvinator Corp.—Chairman Elected .— 

George W. Mason, formerly president of Copeland Products, Inc. has 
been elected a director, chairman of the board and general manager of the 
corporation.—V. 127, p. 2240. 


Kendall Company.—Listing.— 

The New York Stock Exchange has authorized the list of 40,000 shares 
cumulative and participating pref. stock, series A (without par value), 
and $6,500,000 20-year 5% % debentures, series A, due Sept. 1 1948 \ 
detachable common stock warrants attached).—V. 127, p. 1537, 1815. 


Kinnear Stores Co. (Ind.).—Sales.— 


1928.—Nov.—1927. Increase. 1928.—11 Mos.—1927. Increase. 
$338,253 pest $2,082|$2,810,615 $2,510,847 $299,768 
—V. 127, Dp. é 


Kraft-Phenix Cheese Corp.—Listing.— 
The New York eo; oe ae pegpertent the listing of 60,000 shares 

6 cumulative pref. stock (par a 

fo issuance of 60,000 shares of the pref. stock was issued and delivered 
to the old company (Kraft-Phenix Cheese Co.) as a yi payment for all the 
assets of the old company, the 60,000 shares of pref. stock were sold by the 
old company for cash and the proceeds thereof used by the old company 
in the reduction of its current liabilities. —V. 127, p. 3100. 


(S. S.) Kresge Co.—Opens 500th Store.— 

The company announces that they have opened their 500th store, this 
store being located in Mason City, Iowa. They expect to open 50 to 75 
additional stores in 1929. Their Canadian subsidiary has opened an office 
in Toronto, Canada, and that company expects to start operations after the 
first of the year. It is unders that the Canadian company owns most 
of its locations.—V. 127, p. 3257. 


Kroger Grocery & Baking Co.—Sales.— 


Sales Month and Eleven Months Ended November .30.— 
1998— Noe 1927. Increase. | 1928—11 Mos.—1927. Increase. 


$ 3 
22,148,769 15,630,611 6,518,158 \186,649,278 148,270,338 38,378,940 
—V. 127, p. 3101. 


Lakey Foundry & Machine Co.—10% Stock Dividend.— 
The directors have declared the regular quarterly cash dividend of 50c 
share, and a 10% stock dividend, the latter to be paid in four quarterly 
iootahante of 2%% each. The first installment and cash dividend are 
payable Jan. 30 to holders of record Jan. 15. On Oct. 31 last, an extra 
cash dividend of 10 cents per share was paid in addition to a quarterly 
dividend of 50 cents per share. Compare V. 127, p. 1686. 


Lambert Co. (Del.).—Changes in Personnel.— 

Gerard B. Lambert os. ae elected chairman of the board and John L. 
Johnston, formerly vice-president, has been elected President.—V. 127, 
PD. 3257. 


Lancia Motors of America, Inc.—Stocks Offered .—Fed- 
eral Securities Corp., New York, are offering 80,000 shares 
(par $25) 8% cumulative preferred stock and 40,000 
(par $5) common stock in units of 1 share of pref. stock and 


14 share common stock at $27.50 per unit. od i 
Dividends exempt from the present normal Federa come tax. 

dends on the reaured stocks payable (Q. & J.). Callable all or part on 
(60) days’ notice at $28 per share. eferred as to cumulative dividends at 
annual rate of 8% with first quarter of Jan. 1929. In the event 
of dividends being passed for 18 consecutive months, the preferred stock 
will have the right to elect the majority of the board of directors, until such 
dividends in arrears have been paid in full. Preferred as to assets in 
liquidation up to $28.00 per share. Additional preferred stock may only 
be issued under conditions as set forth in the certificate of incorporation. 


Registrar, Bank of United States, New York; Transfer Agent, Bankers 
Dla Authorized. Outstanding. 
8% cum. pref. stock, ( COR) be wcdtasononconeu 100,000 shs. 100,000 shs. 
Common stock, (par $5)---------------------- 100,000 shs. 100,000 shs. 


Data from Letter of Anthony M. Flocker, weed the ol nd 
— Lan Automobile Co: of Turin, y, establish 
1906. has caleeak a pe growth, until to-day it is one of the largest 
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makers of cars in Europe, with a product second to none. Demand for 
this car in the western h ere has warranted establishing a plant in the 
United States. The “ Motors of America, Inc.”’ has been incorp. 


pa’ and 

to the American market, are under the direct supervisi 
of the Lancia Automobile Co. of Turin, Italy, and Mr. Lancia personally; 

chairman of the board of directors of the American company. 
ee Ee et ee oe ee oe from Italy. 
our ~——— Fy bo bile plant st apuroninately 129,000 uare feet 

co m automobile plant of ap A 

floor space, with over 14 acres of land at Po Ne Ss See 
unit has sufficient floor for the production of 25,000 cars a year. 
An initial production of 3, cars a year is planned. 

Estimated Earnings.—Based on a production of 3,000 cars the first 
year, it is conservatively estimated that the net earnings will amount 
to $833,750. This ‘s equal to more than four times the preferred dividend 
requirements. Earnings, as estimated by John D. Moore, an independent 
consulting eer, are greatly in excess of the above amount. 
ihe shepaietion tor eapendiiasay made te a a a - 

e m for expenditures e pure 6 pro > 
purchase and install the necessary machinery, to h working capital 

or the production and sale of Lancia autemobiles, and for other corporate 
Ppurposes.—V. 126, p. 1517. 


Lane Bryant, Inc., New York.— Sales.— 
1928——-November—1927. Increase. |1928——11 Mos.——1927. 
peat fet} oon ,846 $78,726 | $10,452,780 $10,202,255 
—vV. Dp. ‘a 


Lane Drug Stores, Inc.—EFrpansion.— 

Plans for adding 10 new stores to its o 1 chain of 56 units have been 
announced by the corporation. The new stores will be opened in Atlanta, 
Jacksonville and Knoxville within the next 10 months. One new store 
already is in operation and 2 additional sites will be operated by the end of 
January. The remaining 7 locations have been agreed upon. 

The company’s policy will be further to strengthen its position in the 
3 cities first entered ‘ore opening up new territory.—V. 127, p. 3257. 


Lawyers Title & Guaranty Co.—Larger Dividend.— 

The directors have declared a quarterly dividend of 3%, payable Jan. 2 
to holders of record Dec. 21. eviously, the company paid quarterly 
dividends of 2%.—V. 124, p. 381. 


LeBlond-Schacht Truck Co.—Notes Offered.—W. L. 
Hutton & Co., Cincinnati, O., are offering at 100 and int. 
$500,000 614% one-year collateral trust notes. 


Dated Dec. 1 1928; due Dec. 1 1929. Int. payable at Central Trust Co., 
Cincinnati, trustee. Denom. $1,000. Red. in whole or in part, at any time 
on 30 days’ notice by publication, at 10044 and int. on or before June 1 
1929, and at 100 and int. thereafter. 


Pref. Stock Offered.—W . E. Hutton & Co. are also offering 
at 100 and div. $500,000 7% cumul. pref. stock. 


Dividends payable Q.-M. Preferred as to assets, upon voluntary dis- 
solution or liquidation, up to $110 a share and divs.; and on involuntary 
liquidation to par and divs. Red. all or part on any div. date on 30 days’ 
notice at 105 on or before Jan. 1 1931; and at 110 after Jan. 1 1931—in 

case plus accrued dividends. Transfer Agent and Registrar, Central 
Trust Co., Cincinnati. 
Data from Letter of Richardson K. LeBlond, Chairman of the Board. 


Company.—The business of the compnay, organized June 9 1913, as 
The G. A. Schacht Motor Truck Co. with capital stock of $35,000, has 
been successfully operated by the present management since its inception. 
Twice the plant has been moved into larger quarters and the necessar 
capital added from time to time. The company’s plant is located at Eight 
and Evans Streets, Cincinnati, O., Company manufactures practically 
every part of the truck, with the exception of the engine, whenever this 
practice gives a mechanical or price advantage. 

The company originally specialized in a 3-ton truck but now manufac- 
tures everything in the truck line from 1 to 7% ton capacities of modern 
design, including 6-cylinder motors, 4-wheel brakes and other late im- 
provements. Development work is constantly being done and new models 
now in preparation should materially increase sales. 

Purpose.—Proceeds derived from the sale of the notes and the 5,000 
shares of 7% cumulative preferred stock presently being offered, together 
with the sale to individuals interested in the company of 2,000 shares 
of common stock at $150 a share, will provide the funds necessary to pay 

art of the outstanding $976,000 3-year 6% convertible gold notes due 
ec. 1 1928, which have not been retired by conversion, pay bank loans, 
and provide additional working capital. 

Earnings.—The net profits for the calendar years 1926 and 1927, and 
for the 9 months ended Sept. 30 1928, were as follows: Year ended Dec. 31 
1926, $121,605; year ended Dec. 31 1927, $122,230; nine months ended 
Sone. 30 1928, $135,000. 

he amount required to pay the interest on the notes is $32,500 per 
annum. 

Officers.—R. K. LeBlond, Chairman; Wm. Schlacht, Pres.; G. A. 
Schalacht, Vice-Pres.; Harold R. LeBlond, Sec.-Treas. All the officers 
and Edwin K. Creasey are the directors. 


Libbey-Owens Sheet Glass Co.—Rights, etc.— 

Thes holders of record Nov. 15 have been given the right to subscribe 
on or before Dec. 15 for additional common stock at $15 per share on the 
basis of one new share for each five shares held. Subscriptions are payable 
at the Ohio Savings Bank & Trust Co., Toledo, O. 

Ray A. Graham, automobile manufacturer, and J. H. Perkins, President 
ofthe Farmers Loan & Trust Co., N. Y. City, have been elected directors. 
Mr. Graham will become Chairman of the Board. 

The company proposes to redeem its issue of $4,000,000 7% pref. stock 
on or before Apr. 1 1929, at 115 and divs. It is expected that the employes 
will shortly be offered 30,000 shares of common stock at $105 per share. 

President J. C. Blair, stated that the company’s new laminated glass 
gaat, with 10,000,000 square feet annual capacity, will start production 

an. 11929. Seealso V. 127, p. 2693 2952. 


Liquid Carbonic Corp.—To AcquireG eneral Carbonic Co.— 


The corporation has made a cash offer to the stockholders of the General 
Carbonic Co. of $96 per share for the pref. stock and not less than $25 per 
share for the common stock. On Dec. 31 1927, the General company had 
outstanding 23,796 shares of no-par common stock and $2,474,367 of pref. 
stock, par $100. 

In its letter to stockholders, the committee of directors of the General 
company states: “Consummation of the purchase agreement is subject to 
deposit of not less than 90% of the pref. stock and not less than 66 2-3% 
of the common stock on or before Dec. 15 1928.”’ (See also V. 127, p. 3257.) 


Acquires Interest in Dry Ice Corp.— 

The directors of the Liquid Carbonic Corp. have approved the purchase, 
subject to certain conditions, of a substantial interest in the business of 
the Dry Ice Corp. of America, according to announcement of W. K. Mc- 
Intosh, President of the Liquid Carbonic sing The money to be paid 
for such interest will be used by the Dry Ice Corp. for foreement pur- 
poses. The agreement entered into between the Liquid Carbonic Corp. 
and Dry Ice Corp. contemplates the possible acquisition from time to time 
fof additional stock in the event that the Dry Ice Corp. shall require urther 
funds for development purposes. 

The directors of the Liquid Carbonic Corp. have also authorized a 
10-year contract with the Dry Ice Corp. for the production and sale to it 
of carbonic gas at such points as may be found to be economical and advan- 
tageous. In addition, the Dry Ice Corp. proposes to build plants con- 
nected with the 16 branches of the Liquid Carbonic Corp. as rapidly as the 
market develops and the Liquid Carbonic Corp. is planning to install addi- 
tional equipment and facilities to handle this business. iquid Carbonic 

lants are located in Atlanta, Cambridge, Cincinnati, Dallas, Detroit, 
ndianapolis, Jacksonville, Long Island my? Louisville, Memphis, Minne- 
apolis, Philadelphia, Pittsburgh, Kansas City, St. Louis and Chicago. 

To carry out the various plans of ae and to provide additional 
working capital, the Liquid Carbonic Corp. has authorized the issue of 
additional shares of capital stock. It is estimated that the increased 
amount of capital stock authorized at the meeting on Dec. 6, when the 
authorized shares were increased from 200,000 to 400,000 and a special 


Increase. 
$250,525 


| ceipts from this fight were on] 





stock dividend of 20% declared, will be sufficient to vide all necessary 
working capital and to carry out the Se lans of Liquid Carb. Corp. 
several exper uid Carbonic Corp. have been studying 
th the use of solid carbonic as an advantage- 
tute for ice in many fields. The market for this new product, 
is made from carbonic gas pound for pound, has been 
rapidly. Dry Ice” is now on a commercial basis and is being 
po gong of perishable goods by express, by truck to nearby communities 
by local retail distributors to the homes of their customers. At present 
“dey ice’ in refrigerator care sad the Hecite af theee ermarnonte at thie 
an e oO ese ents a 
time are enco -—V. 127, p. 3257. 


Lit Brothers, Philadelphia.—Control Transferred to City 
——_— Bankers’ Securities Corp. above.—V. 127, 


Lockheed Aircraft Co.—Righis, &c.— 

The corporation has increased its authorized common stock (no par value) 
from 25,000 to 150.000 shares, according to Secretary Ben 8. Hunter, who 
stated that stockholders of record Dec. 15 will be offered additional shares 
of no par value common stock at $6 a share for each share held. Rights 
will expire on Dec. 30. The proceeds will be used to retire the preferred 
stock outstanding, to write off all indebtedness of the company, to comstruct 
an assembly plant near Chicago and additional plant facilities at Burbank, 
Calif. Working capital will also be increased. See also V. 127, p. 3257. 


McCall Corp.—Larger Dividend.— 

The directors have declared a quarterly dividend of $1 share on the 
common stock, no par value, payable Feb. 1 to holders of record Jan. 21. 
This compares with quarterly dividends of 75 cents share din May, 


August and November last and with quarterly distributions of 50 cents 
share made from Feb. 1926 to Feb. {928 inel.—V. 127, p. 832. wid 


McKinnon Industries, Ltd.(& Subs).—Annual Report— 
Earnings for Year Ended Sept. 30 1928. 
ld in treasury) 


Gross profits (incl. int. on co’s bonds held after pro- 

viding for all operating and administrative charges_......._.- fess ,012 
ee NS oss». Catdinmnk do ile sd be cdma kodwewuedes sanded r .20 ,95' 
SPL. «och bithnnutilbbh Guiidnd bd cknulddveraaeweEs 184, 

i RR ae ya IS 29.008 
Interest on 644% ist mtge. & collateral trust bonds...__.____.. 61,3 
Dividend for year on preference stock..._.............---.-.--- 67 ,662 

Ns ME iitkid Lich kedene edd<nbbdadadbueneGubandsee ¢ 
SERVI OU dk cnctansivcunencavabadsbedwnebasebk ckanaae be t+ fired 

PO MIRO. date swutarnintadsnacacsebaadaneiett cand $498 ,982 

Consolidated Balance Sheet Sept. 30 1928. 
Assets. Liabilities. 

Mc tpebesesckseeeeuseunse $208,684! 7% preference stock. --._.-.-- $954,100 
nck occcuNdewee ce 00,000 | Common stock---........---- al1,287,170 
Accounts & bills receivable... 388,608| Ist mtge. & coll. trust bonds... 944,000 
DPE eb ccneauksnmasian 780,204} Accounts payable___.__.---- 129,134 
Company's own bonds. ----_-_- 212,114| Accrued wages, bonuses, &c., 36,489 


Land, buildings & equipment. 2,010,920] Int. on coll. 64% bonds-_--- 23,530 





Deferred charges. -.........-- 41,746 | Divs. pay. on preference stock 16,697 
PINs débneudeacanbdawnae 12,037 | Res. for Dominion & U. 8. 
a eee: 1 Federal taxes__.......-.-- 64,212 
Contingency reserve. -__.._--- 100, 
PISS sk doshcaennwhnsan 498,981 
i iidcdevcundudekae we WOOO S0Gt | TOD isevekcnescscnesccusi $4,054,314 
a Represented by 50,000 shares, no par value.—V. 123, p. 3330. 
McLellan Stores Co.—Sales.— 
1928—Nov.—1927. Increase. 1928—11 Mos.—1927. Increase. 
$194,197 {$10,961,734 $9,291,569 $1,670,165 


$1,364,101 $1,169,904 
—V. 127. p. 2694. 


McWilliams Co., Inc., Memphis, Tenn.—Bonds Offered. 
I. B. Tigrett & Co., Jackson, Tenn., recently offered $150,000 
Ist mtge. & coll. trust 6% gold bonds at par and int. 


Dated July 1 1928; maturing serially every 6 months from July 1 1929, 
to July 1 1933. Principal and int. payable J. & J. at Union & Planters 
Bank & Trust Co., Memphis, Tenn. Red. all or part, on any int. date 
upon 60 days’ notice at 102 and int. Denom. $500 and $1,000 c*. Union 
& Planters Bank & Trust Co. and W. Wightman Hughes, trustees. 


Data from better of R. H. McWilliams, Sr., President of the Company. 


Business.—Company, with principal offices at Memphis, Tenn., and New 
Orleans, La., is one of the oldest and largest construction firms in the South, 
specializing in levee construction and all types of earth excavation pertain- 
ing to the reclamation of swamp and arid lands and the protection of such 
areas from overflows and floods. The company has complete equipment 
for the performance of practically every type of earth moving project, 
together with complete equipment for the building of concrete and other 
stationery types of flood control works. 

Company has in the past 10 years done in excess of 30,000,000 cubic 

ards of earth excavation for levee construction and reclamation in the 
Mississippi Valley, principally in the States of Missouri, Arkansas, Louisiana 
Tennessee and Mississippi. As at May 31 1928 the company had under 
contract $1,445,400 of uncompleted work, upon which it had received 
$771,493, leaving $622,110 plus retained percentages to be earned before 
completion. The company had contract percentages retained by munici- 
palities and districts, but already earned, amounting to $67,594. The 
company is operating at a profit on all contracts in force and uncompleted. 

Purpose.—Proceeds will be used to provide the company with additional 
liquid working capital, in order to prepare it to adequately handle the 
largely increased volume of Government construction work in prospect. 

Security.—Bonds are a direct obligation of company and are secured by a 
closed first mortgage on various large units of the company’s equipment, 
the resale value of which, as appraised July 26 1928, was $395,500, this 
valuation being reported by the appraisers as representing 50% of the re- 
placement cost of the property mortgaged. 

As additional security for these bonds, the company has pledged under 
the mortgage and deposited with the trustee, collateral consisting of first 
mortgage notes and stocks owned in other companies, valued at $289,392, 
which is believed to be conservative. 

As further security, these bonds are secured by the joint and several 
unconditional endorsement on each bond of R. H. McWilliams, Sr., and 
R. H. McWilliams, Jr. 

As further additional security, R. H. McWilliams, Sr., has assigned to 
and deposited with the trustee under the mortgage, policies of insurance on 
his life in the sum of $100,000. 

Earnings.—Net earnings available for itnerest for the eight years ended 
Dec. 31 1927, after deducting depreciation, Federal taxes and all other 
charges or losses of every character, averaged $51,704, or more than 5 7-10 
times the annual interest requirements on these bonds. 


Madison Square Garden Corp.— Tunney Fight Loss.— 
The following is taken from the *‘Wall Street Journal’ Dec. 7. The 
unfavorable report for the five months ended Oct. 31 1928 was entirely due 
to outdoor prize fights. This year’s five months period showed a net loss 
of $331 ts , whereas in the corresponding period last year net profits were 
335,158. 
. In the first five months of this fiscal year the company ran only one 
outdoor boxing match, the Tunney-Heeney championship. Gross re- 
$548,865, or $90,000 less than compensa- 
tion to the boxers. The net loss from the fight, not including indirect 
overhead expenses was $201,384. In the corresponding 1927 od the 
company promoted three outdoor fights with gross receipts of $3,515,670, 
and from which $547,000 profits were realized. The difference between 
loss this year and profits last year in the outdoor boxing more than ac- 
counted for the drop in the company’s total earnings. 
Management of Madison Square Garden has never considered outdoor 
rize fights as a regular source of earnings. While such fights had been 
Caraties prior to the Tunney-Heeney fight, they had been looked upon as 
an outside income source on which the company should not depend. Regu- 
lar earnings have been derived solely from amusements sta; by the cor- 
ration within the Garden, from rental of the Garden and use of the ex- 
ibition hall. Such activities are highly seasonal, and at their lowest ebb 
during the summer months, 
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Gross profits from sporting events exclusive of outdoor fights amounted 
to $74, in the five months ended Oct. 31 1928, com with $63,000 
in the corresponding od last year. Rental receipts this year were 
$57 608 against $67,100 last year, and other income rose to ,300 from 

0 O87 Meanwhile overhead and miscellaneous expenses increased less 
than ,000. 

Notwithstanding losses registered in the first five months of this fiscal 
year, Madison Square Garden remains in a strong wor capital tion. 
As of Oct. 31 current assets were $676,790 and current liabilities $215,338, 
lea net worki so of $461,453. Of current assets $90,360 was 
in cash and $484,912 marketable securities for the most part short- 
term 


bonds. 
Payment of two cash dividends of 50 cents Gusting the od of losses 
has caused surplus to drop from $1,732,264 to $732, . It is conceivable 
that the directors when they meet this month will decide to reduce the 
common dividend rate from the present $2 annual basis to build up lus 

. While this is a distinct possibility, the decision on any dividend 

e@ may be postponed until later in the winter when earnings from the 
company’s busy season 1 be available and the new Boston Madison 
Square Garden will be in operation.—V. 127, p. 2544. 


Manati Sugar Co.—Annual Report.— 
The company reports results for the fiscal year ended Oct. 31 1928 as 


OWS: 
svesuction.--Saaet seeans. 662,462 bags, against a production the 
previous year of 655,475 bags. 

Average Price.—The average price obtained was 2.505c. f. o. b., against 


-o. D. t 
Cost.—The total cost was 2.080c. f. o. b., against 2.256c. f. o. b. last year. 
Of this cost, the cost of manufacturing and delivering the sugar aboard 
the steamers, including all expenses, but with the exception of the cost of 
cane, was .687c. per lb., as against .705c. Ib. the previous year. his 
is the lowest cost of manufacturing in the history of the company, excepting 
1913-1914, when it was .658c. per Ib. 





Consolidated Operating Results Year Ended Oct. 31. con 
Operat; RR AR Ee SEER A eee rea 31,218, 
ienubeeed eee eee ee eee 340,102 
i tntndnnns net neebb ns bude stone ntamnensenoenuscuie 1,558 ,995 


Int. on lst mtge. 20-yr. 7% % skg. fd. gold bonds & current acct. 


& proportion of discount & exp. on bonds & other charges ---.- 758,279 
Depeociation DRE, cn nientinwsesaseseccousbnneunee 482,600 
Net profit for year credited to surplus account. ---....-.-.----- $318,114 
Raienesourphas, 8 SE ae sebnwe 773,821 
Add: Balance of items applicable to previous fiscal years ...-.-.- 43 ,072 

i is et pe Onde RnR sddbhapsDeoenwems $1,135,009 
BREST VS TEP CGlen0S BCCOURLS « oo oe cc ccesccccccccscccoscnnsss J 

Rat): Ott, BA IO octane wcnnuagecosciantenscmnapemnet $630,323 

The net profit of $318,114 is equivalent to $9.09 a share on the $3 ,500,000 


7% cumulative preferred stock outstanding, as against $575,870, or an 
equivalent of $16.45 a share the previous T% 

The decrease in the operating profit of $470,944 as compared with last 
year is entirely due to the lower prices prevailing through out the year, as 
compared with last year. Owing to this company’s average price was 39c. 
a) lower than in 1927. 

e method of calculating ———— has been changed to the basis 
provided by recent regulations of the Cuban law. 
-The amount therefore taken for we ey by company and its sub- 
sidiary, the Ferr de Tunas, 8. A. is $473,598 as against $631,924 for 


the preceding year. 
Balance Sheet Oct. 31. 


1928. 1927. 1928. 1927. 

Assets— $ Liabilittes— S $ 
Prop. & plant ---.17,642,220 23,162,982 | 7% pref.stock.--- 3,500,000 3,500,000 
Capital stock Cane Common stock.-.--10,000,000 10,000,000 

Harvester Corp. -....--- 15,000 | First mtge. bonds - 6,199,000 6,535,000 
Investments .-.--- DFU.  wassenun Purchase money 
Bals. pending on mtges. on Cuban 

sugarcontracts. 358,667 47,547 Rie dass o gratin 332,437 438,590 
Notesreceivable.. 127,672 110,974 | Notes payable__.. 1,400,000 2,000,000 
Materials & supp. 679,342 731,647 | Drafts outst’d’g -- 50,000 75,702 
Cos. colonos, grow- Accts. payable & 

ingcane,&c..-. 337,054 276,111 accruedcharges. 346,472 370,870 


Adv.toColonos .. 2,215,632 3,120,320! Unpresented coup. 
Accts. receivable - - 70,188 87,485 on Ist m. bonds. 16,723 17,149 
Cuba Sugar F&E. Com. div. scrip --- 55 55 











Corp.cap.stock -.------ 1,320; Accrued int. on 
Sugaronhand.... 443,184 830,174 mtge. bonds---- 38,744 40,844 
Molasses unliquid. 38,000 7,710! Deprec. reserve... -------- 5,191,979 
CO eee 552,702 336,518) Colonos’accts.rec.. -------- 331,080 
Depos.for bond int 16,724 17,149 | Conting. pref. on 
Sinking fund --.--- 17,163 5,345 sugar, cont...-- SiGe: wdenanen 
Special deposits - - - 1,756 1,473 | Surplus. -..------ 630,323 773,821 
Deferred charges... 480,291 523,334 

TO acc cakes 23,001,167 29,275,090| Total ........- 23,001,167 29,275,090 


—V. 125, p. 3342. 
Marland Oil Co. (Del.).—New Vice-President.— 


Wm. Jervis, formerly general traffic manager and in charge of railway 
sales of the Texas Corp., has been elected a Vice-President.—V. 127, p.2544. 


Marlin-Rockwell Corp.—£ztra Dividend of 50c.— 

The directors have declared an extra dividend of 50 cents per share in 
addition to the regular dividend of 50 cents per share on the common stock, 
no par value, payable Dec. 31 to holders of record Dec. 22. Like amounts 
were paid on July 2 and Oct. 1 last. An extra dividend of 25 cents per 
share was paid on the common stock on April 1 1928. During 1927 the 
following extra dividends were paid on the common stock: 25 cents per share 
in the first quarter, 50 cents per share in the second quarter, 25 cents per 
share in the third quarter and 25 cents per share on Dec. 31 for the fourth 
quarter.—V. 127, p. 2695 


Melville Shoe Corp., N. Y.—Sales.— 
1928—Nov.—1927. Increase. 1928—11 Mos.—1927. Increase. 
1 ee oe one $443 ,094/$19,816,012 $15,644,244 $4,171,768 
eas, »D. vo. 


Mengel Co., Louisville, Ky.—Offering Underwritten.— 

The stockholders will vote Dec. 17 on approving a certain underwriting 
agreement entered into between the company and Blair & Co. Inc., 
James ©, Wilson & Co., and W. A. Harriman & Co. as bankers, whereby the 
bankers agree to underwrite the sale of all or any part of the 80,000 shares 
—q ! eepeernnd for by the stockholders, at $25 per share.—See also V. 127, 
D. ° 


Metropolitan Chain Stores, Inc.—Sales.— 

1928——Nov.——1928. Increase. 1928—11 Mos.—1928. 
$1,270,885 $1,089 ,246 $181,639|$10,784,945 $9,922,030 
—V. 127, p. 3101. 


Michigan Copper & Brass Co.—Sale.— 
See American Smelting & Refining Co. above.—V. 127, p. 2100, 1957. 


Midland Steel Products Co., Cleveland.—£zira Divi- 
dend Declared on Common and Preferred Stocks.— 


The directors have declared extra dividends of 48 cents per share on the 
common and $1 per share on the pref. stock, in addition to the regular quar- 
terly dividends of $1 per share on the common and $2 per share on the 
preferred, all payable Jan. 1 to holders of record Dec. 20. On July 1 and 
Oct. 1 last an extra of 49 cents per share on the common and of $1 per share 
on the pref. stock were paid. In each of the previous five quarters an 
extra of 48 cents per share on the common and one of $1 per share on the 
preferred were paid.—V. 127, p. 2380. 


Missouri-Kansas Pipe Line Co.—Notes Offered.—P. W.. 
Chapman & Co. are offering at 100 and interest, $500,000 
one-year 6% convertible gold notes. 


Increase. 
$862,915 





Dated Dec. 1 1928; due Dec. 11929. Denom. $1,000 and $500. Prin- 
cipal and int. (J. & D.) payable at Chicago, or New York without deduction 
for Federal income tax not in excess of 2%. Refund of state property 
taxes not exceeding 6-10ths of 1% of the principal per annum and state 
income taxes not exceeding 6% of the interest, upon timely and proper 
application, as provided in the agreement. Red. in whole or in on 
June 1 1929, or at any time thereafter upon 30 days’ notice, at 100 and 
int. Central Trust Co. of Ill., Chicago, trustee. 

Convertible. —These notes are to be convertible, par for par, on or before 
Nov. 27 1929 (or if called for redemption, then on or before such redemption 
date) into first mort 6%%&% si fund gold bonds, Series B, when, as 
and if issued, with ustments as to accrued interest. Company covenants 
that it will issue these bonds _—— common stock purc warrants 
subject only to the terms of the indenture securing the first mortgage 
sinking fund gold bonds. 

Data from Letter of Frank P. Parish, President of the Company. 

Company.—A Delaware vgs is engaged in the transportation 
and wholesale distribution of natural gas under long term contracts to 
companies serving the domestic and industrial requirements of Kansas 
City and immediately tributary Missouri and nsas communities. 

American Pipe Line Co., a subsidiary of Cities Service Gas Co., and Gas 
Service Co., a subsidiary of Cities Service Co. have contracted to purchase 
from Missouri-Kansas Pipe Line Co. a maximum of 12,000,000 cubic feet 
of gas daily, for a od of 12 years. 

he total open flow capacity of tested wells now connected with the 
lines of the company is in excess of 91,000,000 cubic feet per day. Inde- 
pendent geologists and roleum engineers have estimated the gas reserves 
controlled by and available to Missouri-Kansas Pipe Line Co. to be more 
than 67, ,000,000 cubic feet, a guppy. in excess of the requirements 
under existing contracts with American Pipe Line Co., Gas Service Co., 
and other companies. 

The total population served by the company directly or indirectly is 
estimated to be in excess of 400,000. 


Capitalization— Authorized. Issued. 
1-Year, 6% convertible gold notes_____._.----- $500,000 $500,000 
lst mtge 64% % sinking fund gold bonds----__-__- 2,500,000 1,500,000 
$7 cum. pref. stock (par $100)....-..-........- 1, ¥ ; 
COMMOR SUOGR: (OEP BS) 4 otkscdakpuctincnccsnne *200,000 shs. 185,000 shs. 


* 20,000 shares held by trustee for stock purchase warrants. 

Earnings.—Brokaw, Dixon, Garner and McKee have estimated that, 
upon completion of the present extensions to the properties and giving effect 
so Se new contracts and markets made available, the earnings will be as 
‘ollows: 

1929. 1930. 1931. 

eed ee ee ee $902,645 $1,100,575 $1,130,725 
Oper. exp., maint., cost of gas pur. 





& taxes (not inclg. Federal)_..__- 484,376 579,920 590,720 

Net avail. for int., deprec., Depl. 

& FORA TAS ic cedidwehs ae $418,269 $520,655 $540,005 
Interest on $1,500,000 lst mtge. 6% % 

Sinking fund gold bonds, Series A-- 97 ,500 

ER i aay Saas rp $320,769 
Annual interest require. on this issue- $30,000 

Purpose.—Proceeds will be used to reimburse the company in part for the 


cost of properties acquired, for new pipe lines, compressor stations and 
other improvements. and for other corporate purposes.V. 127, p. 3259. 


Missouri State Life Insurance Co.—Stock Inc.—Rights. 

The stockholders have approved the proposal of the directors to authorize 
an increase in the capital stock from $3,000,000 to $4,000,000, par $10. 
President Hillsman Taylor announced that the action was taken to bring 
capital stock and surplus to a figure proportionate to the amount of business 
in force as a result of the recent reinsurance of the International Life In- 
surance Co., which increased Missouri State Life outstanding insurance in 
force to more than $1,140,000,000. 

Subject to the formal approval of the Insurance Commissioner and the 
Secretary of State of Missouri, the capital will be increased by issuing 
100,000 additional shares of the par value of $10 each and the right to pur- 
chase such additional shares at $20 a share will accrue to stockholders of 
record Dec. 13 at the ratio of one share of new stock for each 3 shares of 
the old stock owned. 

New written business for the company during Nov. 1928 totals $23,- 
567,299, representing a gain of nearly $6,000,000 over Nov. 1927, it is 
announced.—V. 127, p. 2695. 


Morehouse-Martens Co., Lincoln, Neb.—New Control. 
See Hahn Dept. Stores, Inc. above.—V. 126, p. 1674. 


Mortgage Guarantee Building Co., Atlanta, Ga.— 
Bonds Offered.—Whitney-Central Banks, New Orleans, La., 
is offering $350,000 Ist mtge. leasehold 6% serial gold 
bonds at prices to yield 6% to 6.24% according to maturity. 


Dated Dec. 1 .928; due serially Dec. 1 1929-1943. The bonds are se- 
cured by 12-story modern office bulid in the downtown business district 
of Atlanta. The building is 97% ren : 

According to statement of Haskins & Sells, public accountant, cov 
the operations of the building for the year and four months period end 
Aug. 31 1928, the gross rentals average $122,197 per annum, and the net 
income, after all operating es a no including taxes, ground rental, and 
insurance, but ore depr tion, non-recurring charges and Federal 
income taxes, averaged $50,672 per annum, or more than 2 1-3 times the 
largest annual interest requirement of this issue. 


National Cash Register Co., Dayton.—Court has no 


Objection to Acquisition.— 

In an opinion handed down in U. 8. District Court at Cincinnati, Dec. 5, 
Smith Hickenlooper, U. 8S. District Judge, granted the application of the 
company, to acquire all of the capital stock of the Ellis Adding-Typewriter 
Co., Newark, N. J. 

_The court hold in substance, that the Ellis company is not a competitor 
within the meaning of a provision of the injunction decree of the late Howard 
C. Hollister, U. S. District Judge, Cincinnati, entered in Feb. 1916, in the 
Government's anti-trust suit against the National Cash Register Co., 
its officials, department heads, salesmen and agents prohibiting acts in 
restraint of trade, and that the proposed merger of the Ellis company with 
the National Cash Register Co. would not violate the injunction. 

It was on account of this provision of the 1916 decree that the National 
company came into Court for leave to purchase the Ellis company. 


Ellis Stockholders File Suit to Stop Merger.— 

Frank B. Hopewell, of Newton, Mass., and other holders of 1,195 shares 
of common stock of Ellis Adding Typewriter Co. have brought a bill in 
equity in the Superior Court, Boston, against F. 8. Moseley & Co., National 
Cash Register Co. of Dayton, Ohio, and D. W. R. MacDonald of Newark, 
N. J., President of the Ellis company, in which they allege a coliusive and 
fraudulent agreement of National Cash Register Co. to pay MacDonald 
$3,000,000 in the way of 30,000 shares of National Cash Register stock, 
in addition to payment of $400 a share for his stockholdings in Ellis Adding 
Typewriter Co. : 

The plaintiffs say they made an agreement giving National Cash Register 
Co. an option to buy the stock at $400 a share after MacDonald told them 
he was going to sell his stock for that price and that he considered it a 
fair price. They deposited their stock with F.S. Moseley & Co., the option 
to be exercised on or before Feb. 10 1929. They allege they have been 
informed the National Cash Register Co. and MacDonald concealed an 
allered private agreement by which MacDonald would get a total of 
$5,400,000 or $900 a share for his holdings. He owned 60% of the stock 
of the Ellis company. The plaintiffs asked the court to cancel their option 
agreement and to order F. 8. Moseley & Co. to return their stock to them. 

Judge Bishop issued a temporary order restraining F. 8. Moseley & Co. 
from delivering the plaintiffs’ stock to the National Cash Register Co., 
and plaintiffs seek to have that injunction made permanent.—V. 127, p.2969. 


National Cash Register Co. (Md.).—Eztra Dividends— 


Stock Increase—Rights .— 

The directors on Dec. 7 declared the regular quarterly dividend of 75 
cents per share on the common A stock and the regular annual dividend of 
$3 per share on the common B stock. In addition to these regular divi- 
dends, the directors declared an extra dividend of $1 I. share on both the 
common A and common B stocks. Ali the above dividends are payable 
Jan. 15 1929 to holders of record Dec. 30 1928. 
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President F. B. Patterson that a val of the purchase of the ei ‘ . 
my fe peer om reported me euarerel of Ge ee eee? Se wie Drug Stores, Inc.—United Cigar Stores Co. and 
in Ohio and that he expects completion of the acquisition to be consum- elan Drug Co. Interests Seek Control.— 


mated in the near future, approval of such 
by the directors. The 
vision, when acquired, 
world-wide sales 
ba the present accounting 
e 


uisition having been 
ent believes that the business of the Ellis 
° by the National Cash 
" dition of the Ellis business 
vision of the company will aed increase 
of the National Cash Register accounting division. 
The stockholders on Dec. 8 approved an increase of the authorized and 
cutptanding common A stock by 90,000 shares of which 30,000 shares will 


issued to the Ellis company. The balance, 60,000 shares, will be offered , 


to the commen A and B stockholders at $60 per share on the basis of one 
common Av-share for every 25 shares of common A or B stock held.—V, 
127, p. 3259. 

National Enameling & Stamping Co.—Resumes Divi- 
dend.—The directors on Dec. 7 declared a dividend of $1 
per share on the outstanding 155,918 shares of common 
stock, no par value, payable Dec. 31 to holders of record 
Dec. 18. A distribution of like amount was made on the 
old common stock of $100 par value on Nov. 30 1923; none 
since. Early in March 1927 the stockholders ratified the 
change in the par value of the common stock and the ex- 
change for new no par shares on a share for share basis (see 
V. 124, p. 1677) .—V. 127, p. 1113. 


National Fabric & Finishing Co., Inc.—Earnings.— 


Years Ended Sept. 30— 1928. 1927. 1926. 
Rath GA nm anal ie Grd hao ek las $8,805,260 $11,685,727 $11,121,449 
Less a poten allowances & discounts — 491,375 671,707 613 ,088 


Cost of sales 














ce cs ies ep eaeglge 381,191 9,567,703 9,545,645 

Selling, gen. & administration exp ._._. 1,067,227 1,316,807 1,338 ,594 
Bleachery operations. _....... ...-. 22,999 Cri151,741 Cri116,516 

Net operating profit............- loss$157 ,533 $281,251 def$259,362 
EE is railin ts wee bhi wo sabi 35,455 26,941 65,504 

UE Ds Sia io onde x orden 0k sce loss$122,078 308,192 def$193 ,857 
Adj. of designs & rollers, furn. & fix. 

I ER cle te ar eR Es aes tere 70,203 nb cuss 
Miscellaneous, interest paid, &c__-_-- 161,823 117,078 119,514 

BE rita nhs Chie decide ctr eat loss$283 ,903 $120,911 def$313 ,371 
DUR ice cdccsacwn “eeecbics 20 ,680 80,000 

pe ee ea loss$283,903 $100,231 def$393,371 
Earns. per sh. on 24,510 shs. (par $190) 

com. outstanding... ............. Nil $1.56 Nil 

Consolidated Balance Sheet Sept. 30. 
Assets— 1928. 1927. | Ltadilities— 1928. 1927. 


Land, buildings |7% pref. stock.---$1,181,700 $1,181,700 








machinery, &c_x$1,629,207 $1,676,608 ,Common stock... 2,451,000 2,451,000 
COUR Se ae case -- 323,785 386,644 | Notes pay. (banks) 1,400,000 1,750,000 
Customers’ accts. | Accts. pay. (trade) 706,481 690,331 

& notes rec___-y 2,067,708 2,402,254)! Sun. notes & accts. 

Sundry accts. & | pay. & acer. liab 68,835 64,136 

notes receivable _ 39,470 42,086) Paid in surplus... 312,100 312,100 
Inventories... .- 2,369,570 2,508,480; Earned surplus... 340,631 662,234 
Investments... .-.-. 1,072 1,072| Approp. for retire. 

Pats. & tr.-marks_ 1 1 of pref. stk__-_-_- oe, Tree 
Prepaid items & _-_ 
deferred charges 67,635 94,357 Tot. (each side) .$6,498,448 $7,111,502 


x After deducting $1,494,273 reserve for depreciation. y After de- 
cues $122,316 reserve for discounts and doubtful accounts.—V, 125, 
Dp. . 


National Hosiery Mills, Ltd.—Pref. Stock Offered.— 
A. L. Jelley Co., Inc. New York are offering 30,000 shares 
Convertable preference stock (no par) at $11 per share. 

Preference stock convertible share for share into common stock at any time 


on or before July 1 1933 after which date the company has the right to 
— all or any part of the outstanding preference shares at $17.50 per 
share. 

Transfer Agent and Registrar: National Trust Co., Ltd., Toronto 
Canada. 


Capitalization— Authorized Outstanding. 
Convertible preference stock (No par value) - 69,000 nhs. 50,000 shs. 
Common stock (no par value) ------ *100,000 shs. 50,000 shs. 


* 50,000 shares remain in the Treasury for converting of Preference Stock. 


Data from Letter of President E. B. Eastburn, 


Company .—Organized by letters patent under the laws of the Frovince 
of Ontario, July 25, 1928, to acquire all of the assets and business of the 
Real Silk Hosiery Mills of Can., Ltd., which was organized as a private 
corporation in July 1925, having acquired the exclusive Canadian franchise 
for the name and distributing method of the Real Silk Hosiery Mills, Inc., 
of Indianapolis, Ind. Starting in a small way, importing all of its merchan- 
dise from the Indianapolis company, the Real Silk Hosiery Mills of Canada, 
Limited, has since established 15 branch offices throughout Canada, employ- 
ing more than 250 salesmen, has installed its own manufacturing equipment 
and is now producing its own Real Silk products in Canada. 

The company sells its products direct to the consumer through its sales 
organization of more than 250 trained men, conducting a house-to-house 
service under the supervision of 21 branch managers and field executives. 

Dividends —Directors expect to inaugurate dividends on the preference 
shares at the yearly rate of 70 cents per share for the second quarter of 1929, 
which will begin April 1. 

Purpose of Issue.—Proceeds will be used to finance the building of a new 
mill and dye house, to purchase additional machinery, to finance the general 
expansion of the business and to use a working capital. No portion of the 
funds coming into the company’s treasury through the sale of these shares 
will go to any member of the present management of the Real Silk Hosiery 
Mills of Canada, Limited, as all of the physical assets and good-will of that 
company have been acquired througa the issuance of common stock of 
National Hosiery Mills, Ltd. 


National Tea Co., Chicago.— Sales .— 

1928——Nor. 1927. Increase. 1928—11 Mos.—1927. Increase. 
$7 See Or sl 59 $1,935,995|$77,690,530 $51,871,679 $25,818,851 
—vV. » ay, 35. 


(Oscar) Nebel Co., Inc.—Initial Common Dividend.— 

The directors have declared an initial semi-annual dividend of 62% cents 
per share on the common s , no par value, payable Jan. 2 to holders 
of record Dec. 20. (See V. 126, p. 2324.).—V. 127, p. 421. 


Neisner Brothers, Inc.—Forms Realty Subsidiary.— 

Announcement has been made of the formation of Neisner Brothers 
Realty, Inc., under the laws of Delaware, as a subsidiary of Neisner Brothers, 
Inc. The pur e of the corporation is to handle all of the real estate 
operations of the parent corporation, a practice which has proved success- 
ful with all of the gir chain store organizations, including United Cigar 
Schulte Stores and Metropolitan Chain Stores. It is the intention of the 
management of Neisner Bros., Inc., to transfer most of its leases and real 
estate to the realty company. 





Completes 1928 Expansion Program.— 

The company recently announced that the opening of a new store on 
Nov. 24 completed its program for 1928, which gives it 35 stores in opera- 
tion and an increase of 13 stores this year. In addition to these 35 stores 
the company has leases for 25 new stores, about 18 of which will be opened 
next year.—V. 127, p. 3260. 








(J. J.) Newberry Co.—Sales.— 

1928 Nor. 1927. Increase.| 1928—11 Mos.—1927. Increase. 
$1.869.870 &1 264,131 $505,739 |$16,053,222 $11,835,745 $4,227,476 
—V. 127, p. 2835. 








See United Cigar Stores Co. of America below.—V. 127, p. 2546. 


Newton Steel Co. (Ohio).— Dividend Rate Increased.— 
The directors have declared a quarterly dividend of $1 per share on the 


; Outstanding 100,000 shares of common stock, no par value, payable Dec. 
, 31 to holders of record Dec. 10. A quarterly dividend of 75 cents per share 


was paid on Oct. 1 and in the preceding quarter 62% cents share. 
From April 1 1925 to April 1 1928, incl., quarterly dividends of 50 cents per 
share were paid on this issue, and in addition an extra dividend of 50 
cents per share was paid on Dec. 31 1925.—V. 127. p. 1688. 


New York & Foreign Investing Corp.—Debentures 
Sold.—Speyer & Co., Lehman Brothers and Lawrence Stern 
& Co. have sold $6,000,000 20-year 544% gold debentures, 
series A, due Dec. 1 1948 (with subscription warrants for 
30,000 shares common stock) at 92 and int. to yield 6.20%. 

Interest payable (J. & D.). Principal and int. payable in U. 8. gold coin 
at the office of Speyer & Co., New York. Denom. 31,000c* 

Corporation reserves the right to call these debentures, as a whole or in 
part, for he me * sma at par on any int. date, on 60 days’ previous notice. 

Subscription Warrants.—Each debenture will bear a warrant (detachable 
only when exercised or in the event of redemption of the debenture) en- 
titling the holder to subscribe for five shares of common stock of the cor- 
poration at $20 per share on or before Dec. 1 1933, or at $30 per share there- 
after but on or before Dec. 1 1938. The debenture agreement will include 
provisions designed to safeguard this subscription privilege. 

Capitalization— 


Authorized. Outstanding. 
6% % cumul. preuses stock ($100 par) ----- $5,000,000 $5,000, 
, Common Stock (no par value). _.______---- a175,000 shs. 75,000 shs. 


20-year 514 % gold debentures, series A, due Dec. 1 1948- ~ - . $6,000,000 

a 30,000 shares of the authorized common stock are reserved for sub- 
scription by holders of warrants attached to the debentures. 

Company.—Incorp. June 19 1928 in Maryland to acquire, hold, sell and 
underwrite foreign and domestic securities. Corporation realized over 
$5,000,000 from the sale in July of its preferred and common stock, which 
amount has been invested. 

Provisions.—These $6,000,000 debentures will be issued under an agree- 
ment with Interstate Trust Co., New York, trustee, which will provide 
that so long as any of the debentures are outstanding, the corporation may 
not (a) create any secured funded debt, nor (b) create any unsecured funded 
debt unless after the creation thereof the net assets of the corporation (be- 
fore deducting funded debt) are equal to at least 150% of the funded debt. 

The agreement will also provide that so long as any of the debentures 
are outstanding, the corporation may not reduce such net assets, through 


purcnese or redemption of any class of stock or distribution of dividends, 
elow 150% of the funded debt. 


Listed.—Listed on the Boston Stock Exchange. 

Officers.—The board of directors consists of members of S 
and Lehman Bros., New York, representatives ot Lawrence Stern & Co., 
Chicago, Lazard Speyer-Ellisen K.a.A., Berlin and Frankfort-on-Main, 
Teixeira de Mattos Bros., Amsterdam, and B. D. Forster, Vice-Pres., 
Bank of the Manhattan Co., New York, Howell M. Stillman, Vice-Pres., 
Interstate Trust Co., New York, M. Walter Fessler, Manager, Credit 
Suisse, Zurich, and M. Fernand Hautain, Honorary Governor, National 


Bank of Belgium, Chairman of the Board, Union des Industries S.A., 
Brussels.—V. 127, p. 3260. 


N. Y. & Honduras Rosario Mining Co.—E£ztra Div.— 
The directors have declared a quarterly dividend of 24% and an extra 
eve olders of record 
ec. 


yer & Co. 


end of 244% on the capital stock, payable Dec. 24 to 
18. An extra dividend of like amount was paid in each of the pre- 
vious 16 quarters.—V. 127, p. 2101. 


* North German Lloyd (Norddeutscher Lloyd) .—Transfer 
gent .— 


The Guaranty Trust Co. of New York has been appointed transfer 
agent for American shares certificates representing deposited shares.— 
. 127, p. 3102, 2835. 


Occidental Petroleum Corp. (Calif.).—Status.— 

The corporation was incorporated in California on May 21 1920, for the 
Leg? wey of exploring and developing oil properties. Properties are located 
at Santa Fe Springs, being 15 acres, consisting of J. F. Blanchard-Universal 
lease, 64% acres; J. M. Blanchard-Universal lease, 2 acres; and O’Connell 
lease, 6% acres. These leases carry the right to explore for ofl until April 
1940, and to oe as long as oil or petroleum products can be produced 
on a commercial basis. The corporation acquired these leases by assign- 
ment from lessees of the owners and afterwards transferred the right to 
explore for oil to the Universal Consolidated Oil Co. 

he occidental corporation has adopted a policy of depletion which 
willretirethe property investment at or before the time when the oil reserves 
are exhausted. The corporation does not now intend to develop any 
other properties. 

On April 18 1927, a pooling agreement and declaration of trust was 
executed by and between stockholders of the Occidental Petroleum Cor- 
poration and George E. Foley, trustee. The amount of stock pooled and 
deposited with the trustee totaling 318,005 shares, represented voting 
control of the company. This agreement will terminate April 18 1932, or 
at such earlier date as may be determined by the written declaration of the 
owners and holders of trustee certificates representing 80% of the total 
amount of the stock of the corporation represented by the total outstanding 
trust certificates. 


Income Account Calendar Years. 















1927. 19266) 
45% net from epenations, Universal Consolidated 
ek Or ON nacho cnkinnasnbeen tas $139,797 $103,825 
TRRRE TOOIITES 66 dé nde wndan cdocetantaauacset 538 1,240 
SO. <chhusandd sebnhdbnkeeedscneoennnaudent $140,336 $105,065 
LAGE CIES DO... nis cedentcobdodarcdnicesacay 6, 5,225 
Balance net from operations__........-.------ $133,586 $99,840 
om ane... cease 5,400 5.400 
. .  Ws > Land ebb essney nna ane pahee 320 352 
EEE, TR, og co cndkenkciueweeenscnonnee 42,051 3,432 
one cd side ddmsdunesanhadeuncevenas 3 oat ,04 
co Sc 6!“ 7 
Ph cncnchivaboncu dance Gaia oe ata 87 20,279 
PREG wi ccd cccvcaaduadansncdeddubwssoncsde 113,400 75,600 
Wakes, GN on ccc c rasan ddaddcnasesceose $87 ,527 $35,1 
segue bees MU, xk oacek Lecsececuced $221'728 $256,927 


The annual meeting is held at the office of the company, 601 Central 
Building, Los Angeles, on the lst Tuesday in gg, A each year. 

The directors are as follows: Geo. E. Foley, (President, C. H. McWil- 
liams (Vice-President), Leonard Garbett (Secretary-Treasurer, L. i 
Caldwell, A. F. Thane, Louis E. Spear, Eugene Overton and H. P. Oates. 

See also V. 127, p. 2836. 


Ohio River Sand & Gavel Co.—Listed.— 


The Baltimore Stock Exchange has authorized the listing of $569,000 
Ist mtge. 6% sinking fund gold bonds. 


Balance Sheet June 30 1928. 





Assets— | TAabtlittes— 
Property, equipment, &c....$1,634,997 Preferred stock ............. $575,000 
Gitte GANG. « cncwnaduecac 12,411 | Common stock.....-------- 10,939 
CF. Sep enmcunbabbeekue 32,837 | Funded debt ......-....--... 648,000 
Notes receivable-..--...---- 1,911 eee 16,019 
Accounts receivable. --.------ 162,702 | Accounts payable----.--....-.-. 87,651 
Invest. .> ccxsanccncors 60,350 | Accrued ins., int. & taxes_--- 4,9 
TI. Cc cncdimenne 26,878 | Res. for bad debts..-.-...-- 4,057 
Unexpired ins. premiums---- 9,320 | Surplus. --.-.-.------------ 663,466 
Deferred charges------------ 68 ,683 | 

TOR nn ccdcneneasasecese $2,010,091 | Seas vinanan ar) eee $2,010,091 


7. 124, p. 3784. 
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Ogilvie Flour Mills Co., Ltd.—Larger Dividend.— 

The directors have declared a quarterly dividend of $2 per share on the 
common stock, no par value, payable Jan. 2 to holders of record Dec. 20. 
Previously quarterly dividends of $1.25 per share were paid, and in addition 
made an extra payment of $15 per share in October of 1927.—V. 127, 
p. 2244, 1688. 


Omaha Bee-News (Bee-News Publishing Co.)— 
Debentures Offered.—Public offering is being made of an 
issue of $2,500,000 6% serial debentures by Halsey, Stuart 
& Co., Inc. and Anglo-London-Paris Co. The debentures 
are offered at prices to yield from 6.10% to 6.25%, according 
to maturity. 

Dated Nov. 1 1928; maturing $100,000 on Nov. 1 1931 and $200,000 on 
each Nov. 1, 1932 to 1943 incl. Principal and int. (M. & N.) gt at 
offices of Halsey, Stuart & Co., Inc., in Chicago and New York, without 
deduction for Federal income taxes now or hereafter lawfully deductible 
at the source, not in excess of 2%. Denom. $1,000 and $500 c*. Red. 
all or part (if in part, the last maturing series outstanding to be first re- 
deemed) at any time on 45 days’ notice at 102 and int. on or prior to Nov. 1 
1942, and thereafter to maturity at 100 and int. Company will agree to 
reimburse the resident holders of these debentures, if requested within 60 
days after payment, for the personal property taxes in Penn. and Conn., 
not exceeding 4 mills per dollar pe annum, in Maryland not exceeding 4% 
mills do. per annum, in Calif. and the Dist. of Col. not exceeding 
5 mills per dollar per annum, for the Mich. exemption tax not exceeding 
5 mills per dollar, and for the Mass. income tax on the interest of these de- 
bentures not exceeding 6% of such interest per annum. 

Data from Letter of V.-Pres. Roy D. Keehn, Dated Dec. 11. 

Bee-News Publishing Co. was incorp. in Delaware and is a subsidiary of 
Hearst Publications, Inc. Was recently formed to acquire the Omaha 
‘*‘Bee-News.’’ ‘The former publisher of the Omaha ‘“‘Bee’’ ,which was estab- 
lished in 1871, acquired the Omaha ‘‘Daily News’’ in Feb. 1927, and con- 
solidated the two publications to form the Omaha ‘‘Bee-News."’ The pres- 
ent paper is 7 hed mornings, evenings and Sundays, and for the six 
months ended Sept. 30 1928 had an average combined net paid daily circu- 
lation of more than 120,000, which is one of the largest of any daily news- 
papers in this territory. Company is a member of the Associated Press 
and also subscribes to International News Service and Universal Service, 
thereby securing prompt, world-wide information. 

Purpose.—Proceeds will be used in part to discharge obligations incurred 
by the Bee-News Publishing Co. in connection with the acquisition of the 
business and property of the Omaha ‘‘Bee-News,”’ for additional working 
capital, and other corporate and rete age ow d purposes. 

Security.—In addition to the security afforded by the debenture retire- 
ment agreement, the debentures will be a direct obligation of the Bee-News 
Publishing Co. and will be secured by a first (closed) a on all of the 
company’s fixed assets, rights and franchises now own or hereafter 
acquired. Under the terms of a guarantee agreement, these debentures will 
also be unconditionally guaranteed by William Randolph Hearst as to the 
due and punctual payment of both principal and interest. 

Financial ~-tnadawuch as the Hearst organization has been in charge of 
the company barely four months, it is as yet too soon to be able to determine 
the true ear power of the publication under the present management. 
However, the of the progress made by publications taken over by 
the Hearst organization has been such that it is not unreasonable to believe 
that this property will, within a reasonable time, be operating on an inde- 
pendently table basis. In any event, — assurance of the payment 
of principal and interest of these debentures is contained in the record of 
earnings and strong financial condition of Hearst Publications, Inc. 

as he “‘Bee-News’’ will enjoy the advant gained through 
the advice and supervision of the experts connected with the extensive 
Hearst organization. 


O'Neill & Co., Inc., Baltimore, Md.—New Control.— 
See Hahn Dept. Stores, Inc., above.—V. 108, p. 2532. 


Otis Company, Boston.—Larnings.— 
Earnings Year Ended Sept. 30 1928. 


I I piace tLe acl pin Sane stale hc ssc itn a. da ak ga thas Sigs st dogs wit ip nesta Me $7,736,413 
Cost of goods sold, deprec. inventory, taxes, etc_.......------ 7,518,926 
I as pec ia oi oan da to th enact Mecano den tre tina tote sat De dada alhia heed *217,488 


*A further net balance of $11,790 was credited to profit and loss or 
surplus on account of various items, the more important being an adjust- 
ment of reserve for doubtful accounts, an item of $20,136 recovered on 
account of Federal taxes paid in prior years, and $14,000 dividends paid 
on preferred stock. The total net amount credited to surplus on Sept. 30 
1928 was therefore $229,277. 


Balance Sheet September 30 1928. 


Assets— | Liabilities— 
Plant (less depreciation) -.-._- $3,802,883 | Preferred stock._......----- $400,000 
GEE Sc dibba at chaddo duane 733,211 | Common stock.......--..... 4,079,000 
Ge SE tacadescwenes 800,000 | Accounts payable___.___--_-- 44,737 
Acc’ts receiv. (less reserve)... 859,943) Accrued items and reserve for 
Inventory (less reserve of I Aa as os os Bari Bin eee 306,948 

RT OER pee 1,529,210| Reserve for equipment and 
PURGE. cs. caw desiscas 133,065| other expenses___._______- 210,000 
PRs oi ccedviendee ss 2h, MTs os balks ohio ences 2,831,813 

TOE dtphnh dabbonsewdwen OF ae ee a oo. ks kt $7,872,498 


—V. 126, p. 1825. 


Page-Hersey Tubes, Ltd.—Bonds Called.— 
All of the oustanding 6% 20-year lst mgte. s. f. gold bonds dated June 
30 1926 were calied for payment. Dec. 1 at 105 and int.—V. 126, p. 3771. 


Palmer Brothers Co.— Stocks Offered.—Estabrook & Co. 
and Putnam & Co. are offering 35,000 shares $4 cumulative 
convertible preferred stock (par $60) and 35,000 shares 
(voting trust certificates) common stock (no par) in units 
of 1 share of each at $75 per unit. 


The Hartford-Connecticut Trust Co., Transfer Agent and Depositary. 
The $4 cumulative convertbile preferred stock is preferred as to dividends 
and in liquidation is entitled to $60 per share and div. if voluntary, and to 
$70 per share and div. if voluntary, before any payment is made on any 
other class of stock. Red. all or part on any div. dateon 60 days’ notice at 
$70 a share and div. Dividends payable Q.-M. 

Convertible.-—The $4 cumulative convertible preferred stock is con- 
vertible up to the date of redemption into common stock(represented 
during the life of the voting trust by voting trust certificates) in the ratio 
of two shares of common stock for one share of preferred stock. If at any 
time while this preferred stock is outstanding the number of shares of 
authorized common stock is increased beyond the additional amount neces- 
sary od this conversion, this conversion basis shall be adjusted propor- 
tionately. 


Data from Letter of Percy S. Palmer, Pres. of the Company. 


Capitalization— Authorized. Outstanding. 
$4 cumul. conv. preferred stock (par $60) -_ $2,100,000 $2,100,000 
Common stock (no par value) _-__.-----_- *120,000 shs. 110,000 shs. 


* 10,000 shares reserved for corporate purposes. 

Company.—Incorporated in Conn. in 1899, Was organized as a partner- 
ship in 1867 by Elisha and Edward Palmer to deal in cotton batting and 
similar materials. A subsidiary, the Swansea Print Works, does all the 
printing and dyeing of cloths for the company and, in addition, handles a 
considerable volume for other companies. The New England Carpet 
Lining Co., another subsidiary, manufactures carpet linings. Sales are 
made either through jobbers or direct, the company numbering among 
its customers most of the large department stores, chain stores and mail- 
order houses in the country. 

Company owns and operates three plants for the manufacture of bed 
comfortables located in New London, Fitchville and Palmertown, Conn. 
In connection with the plant in Fitchville, the company owns practically 
the entire village including over 1,000 acres of land, 86 tenement houses 
and three miles of railroad connecting with the Central Vermont RR. 
Swansea Print Works owns a thoroughly modern print works and finishing 
plant at Swansea, Mass. 





The fixed properties which were carried on the books of the company 
as of Sept. 21 1928 at a depreciated value of $1,131,807 were independently 
appraised, as of Nov. 1 1928, at a depreciated value of $3,307 ,600. 

Earnings.—-The combined earnings of the company and subsidiaries 
for the year ended Dec. 31 1927, after Federal taxes adjusted to the cur- 
rent rate, were $401,261 equivalent to $11.46 a share on this preferred stock 
and to $2.38 a share on this common stock after preferred dividend re- 
quirements, as compared with average annul earnings on the same basis 
for the four years ended Dec. 31 1927 of $336,513 equivalent to $9.61 and 
$1.79 a share on these respective stocks. 

Based on operations to date, combined net earnings for 1928 should ap- 
proximate $350,000 after Federal taxes. 

With the exception of the year 1920 (stockholders were recompensed in 
1923 for the dividend omission in that year), the company and its pre- 


decessor have had an unbroken record of distributions for a period of over 
62 years. 

Purpose.—Proceeds will provide the funds in part to purchase the capital 
stock from the present owners. The balance of the funds will be provided 
by interests associated with the management. 

Management.—All of the common stock will be placed in a voting trust 
for a five-year period. The trustees will be Percy 8. Palmer, Pres.; J. 


Reid Johnson, Treas; Richard Pigeon: Orrin G. Wood and William H. 
Putnam. 
Directors will include the trustees (except Orrin G. Wood) and George 
S. Palmer, Frederick W. Mercer and Charles F. Hazelwood. 
Pro Forma Consolidated Balance Sheet Sept. 21 1928. 





Assets— | Ltadilities— 
Current asesets. ...........- $2,647,859 | Current liabilities. .......-. $584,843 
OP ee ee 70,738 | Bal. payable on purch. contr. 96,852 
Permanent assets... ------ .. 4,131,807 | Pretetred dtock............ 2,100,000 
Deferred charges-..-..--.--- 20,744 | Common stock & surplus __.. 21,089,453 
— ; —_—_ 
ey ee pee See SR Sree? . SOME. cout csp acpekadon $3,871,149 


a Represented by 110,000 shares common stock without par value of 
120,000 shares authorized (of the above amount $689,453 represents com- 
bined surplus.) 


Paramount Cab Mfg. Corp.—lInitial Common Dividend. 

The directors have declared an initial quarterly dividend of 60 cents 
per share on the common stock, no par value, - proeg Jan. 2 to holders 
of record Dec. 19. See also V. 127, p. 2547. 2837. 

The company reports for November, net income of $191,892 after charges, 
but before provision for Federal income tax, equal to 76 cents a share on 
the 250,000 no par capital shares outstanding. Net income for the 2 
months ended Noy. 30 1928, was $342,740 before Federal taxes, or $1.37 
a share.—V. 127, p. 2837. 


Parke, Davis & Co.—Special Dividend of 35c.— 

The directors have declared a special dividend of 35c. and the regular 
uarterly of 25c. per share, both payable Jan. 2 to holders of record Dec. 
1. An extra dividend of 10c. me share was paid in each of the 3 preceding 

quarters. A special distribution of 20c. per share was made on Jan. 3, 
while in each of the preceding 3 quarters a special dividend of 10c. per 
share was paid.—V. 127. p. 1540. 


Parker Pen Co., Janesville, Wis.—Registrar.— 
The Commercial National Bank & Trust Co. of New York has been 
appointed registrar for 200,000 shares of common stock.—V. 127, p. 2971. 


Park & Tilford, Inc.—New Grocery Chain to be Started.— 


The corporation, it is stated, artes to exchange 33,333 shares of 
its no-par common stock for 100, shares of no-par common of Park & 
Tilford Retail Stores, Inc., recently incorporated in Delaware to conduct 
a chain of retail grocery stores. The new chain store company will pur- 
chase from Park & Tilford, Inc., all its retail stores, together with all 
merchandise held for retail sale, fixtures and equipment and accounts 
receivable of the stores, also retail delivery depot and delivery equipment, 
for approximately $1,265,000. It will pay $200,000 a year for use of 
Park & Tilfords’ name. 

Park & Tilford Retail Stores, Ine., has an authorized capitalization of 
100,000 shares of $100 par 7% cum. pref. stock and 500,000 shares of 
no-par common stock. It will issue 200,000 shares of its common in 
exchange for 100,000 no-par shares of Schulte Retail Stores Corp. common 
stock, no par value. The new corporation will also issue 100,000 shares 
of its common for $100,000 cash for organization purposes. 

David A. Schulte, President of Schulte Retail Stores Corp., has agreed 
to purchase from Park & Tilford Retail Stores, Inc., the 100,000 shares 
of Schulte Retail Stores common and the 33,333 shares of Park & Tilford, 
Inc., common for $7,500,000 less the dividends on the Schulte Retail 
Stores common paid on Dec. 1 1928. (These dividends totaled $87,500 
in cash and 500 shares of common stock on the block of 100,000 shares). 
In addition, he agrees to accept the Presidency of Park & Tilford Retail 
Stores, Inc., without salary for ten years. 

In return, Mr. Schulte has been permitted to subscribe for 100,000 
shares of Park & Tilford Retail Stores. Inc., common stock at $1 per share, 
with the understanding that some of these shares are to be distributed by 
him to the personnel of the new organization if, as and in such amounts 
as he deems advisable from time to time for the upbuilding of the business. 

Park & Tilford Retail Stores, Inc., will thus have outstanding 400,000 
shares of no-par common _ stock and an_ unissued capital of 
of $100 par 7% cum. pref. and 100.000 shares of no par common stock. 
V.127,p. 2971. 


Passwall Corp.— Stock Offered.— 

Pask & Walbridge, New York City, in Oct. last offered privately $5,000- 
000 6% cum. pref. stock series A (with common stock warrants) at $110 
per share. 

Dividends payable Q-J entitled to $100 per share and div. in event of dis- 
solution, and to the further sum of $5 per share if such dissolution be volun- 
ja th other than a dissolution resulting from a consolidation or merger to 
which the corporation may be a party. Red. on 30 days’ prior notice at $105 
per share and divds. preferred as to both dividends and assets over the 
common stock, and it is non-voting. 


Captitalization.— Authorized. Outstanding. 
Cumulative 6% pref.stock ($100 par) $10,000,000 -$5,000,000 
Common stock (no Rat Ns ss a3 a500,000 shs. b175.000 shs. 

a Includes 250,000 shares reserved for the outstanding common stock 


purchase warrants which entitle the holders to purchase the shares at $10; 

r share. b 125,000 shares have already been subscribed and paid for in 
ull and are outstanding. The remaining 50,000 shares are to be reserved 
for the full paid common stock warrants to be attached to the $5,000,000 
of preferred stock as and when issued. 

ransfer Agent, Chatham Phenix National Bank & Trust Co., New York 
Registrar, National City Bank, New York. 

orporation.—Has organized in Delaware for the p , among 
others, of investing and reinvesting advantageously , funds realized from the 
sale of its own securities. A very broad and desirable charter has been ob- 
tained in order that the directors may be particularly free from hampering 
restrictions in administering the business of the corporation. 

The organizers of the Corporation have purchased 125,000 shares of 
common stock and 250,000 common stock purchase warrants for the sum of 
$1,250,000, which amount has been paid into the treasury in cash. These 
warrants entitle the holders to purchase 250,000 shares at $10 per share. 

Common Stock Warrants.—Each share of preferred stock will carry a non- 
detachable full common stock warrant entitling the holder to receive, with- 
out additional cost, one share of common stock, (1) in case the preferred 
stock is called for redemption, (2) upon the declaration of an initial dividend 
on. the Common stock, (3) otherwise at the discretion of the board of 

ectors. 

Directors.—1. T. Axton and Richard 8S. Reynolds, Louisville, Ky.; 
Burkett Miller, Chattanooga, Tenn.; Henry M. Barlow, Garrett A. Brown- 
back, L. J. Buck, Frederick T. Hepburn, George Hepburn, Marshall W. 
Pask, Charles E. Robinson, Frank S. Shaw, and Anton E. Walbridge, 
New York, N. Y.; George R. Hann, Pittsburgh, Pa.; Paul Husted, Buffalo, 
N. Y.; 8S. R. Mackellar, Toronto, Canada; Henry C. Morris, Dallas, 
Tex., and E. B. Robinette, Philadelphia, Pa.—V. 127, p. 2381, 2971. 


Pelz-Greenstein Co., Inc.— Stock Offered.—A.J. Roberts 
& Co., Ine., New York are offering at $35 per share the un- 
sold balance of 86,000 shares class A common stock (no par 
value). Over 40% of this issue has been sold or taken by 

referred stockholders in exercising their conversion privi- 
eges. 
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The rights of holders of class A and class B common stock shall in all re- 
eects be the same. except class B common stock shall have all voting rights. 
Registrar, 


C preferred stock (par 
Class B common stock (no par)____.___._____- , 250 shs. 
Class A common stock (no par)._._._.________ 134,750 shs. 106,750 shs. 

Data from Letter of Oscar Greenstein, President of the Company. 
Company .—Organized in July 1922. Engaged in that branch of commer- 
cial yey ey facto , the company enjoys advan 
common only to org: ations of a banking character. No capital is in- 
vested in non-liquid assets; all capital is loaned. The company has enjoyed 
a steady growth in business, the smallest increase in volume in one year 
havi been 21% and the iargest 90%. The estimated sales for 1928 are 
$16, ,000. Good-will, while of considerable value, has not been capital- 
in the company’s financial figures. 
Earnings.—Preferred dividends at the rate of 7% per annum have been 
— without interruption since its organization. No cash dividends have 
eclared upon the common stock heretofore, due to attractive returns 
ble on reinvestment of the profits. A reasonable proportion of the 
company's earnings will in the future be distributed in dividends to holders 
of common stock. It is calculated that upon completion of this financing, 
the net profits should be in excess of $525,000 annually. In its entire his- 
toy the company has never had an Lp op ge year. 
on ur pose.— 





roceeds from the sale of class A common stock now offered is 
be used to take advantage of epee oa - foreign business together with 
additional domestic business that he company acquired the 
factoring and finance business of Miller Frank Co. Inc., and intends to 
—— an interest in similar or other valuable banking companies, which 
will add materially to its volume. A definite program of ex ion has 
been decided woe which should quickly build up the sales of com y 
to a volume of $30,000,000 or more per annum. This additional b eSS 
will be handled with but a small increase in its operating expense. 


(J. C.)Penney Co., Inc.—To Increase Stock—Sales.— 

At a meeting of the directors held on Dec. 7 it was voted to submit to 
the stockholders, in a special meeting set for Dec. 27, a pro 1 to increase 
the authorized common stock (no par value) from the 1,250,000 shares 


° ’ shares. 

Upon approval of this increase the directors expect to offer the new 
shares to present shareholders in the ratio of two shares for each share 
now held, the price of the new shares not to exceed $10 per share. The 
proceeds will be used an expansion program which has been planned 
for 1929, according to President Earl C. Sams. 

Gross Sales for Month and 11 Months Ended Nov. 30. 
1928—Nov.—1927. Increase. 1928—11 Mos.—1927. Increase. 
$19,300,788 $17,063,185 $2,237,603 |$151590,468 $130158,344 $21,432,124 

At Nov. 30 1928 the company had in operation 1,021 stores as compared 
with 890 a year ago.— V. 127, p. 2696 


Peoples Drug Stores, Inc., Washington, D. C.—Sales. 


1928—-Nov.—1927. Increase.| 1928—11 Mos.—1927. Increase. 
$1 pt ape oii .208 $286,705 |$9,992,986 $7,214,825 $2,778,161 
—v. in. 4 


{Louis Philippe, Inc.—Dividend No. 2.— 


he directors have declared a regular quarterly dividend of 40c. per share 
on the class A stock, payable Jan. 1 1929, to holders of record Dec. 17 1928. 
tribution of like amount was made on Oct. 1 last.— 


An initial quarterly 
V. 127, p. 2244. 


Prairie Pipe Line Co.—Transfer Agent.— 
The Equitable Trust Co. of New York has been appointed temporary 
transfer agent for stock of the company. 
Shipments of Crude Oil for First 11 Months. 
1 





In Barrels.— 928. 927. 1926 1925. 
aes ernes 5,394,759 4,850,792 4,187,390 4,411,289 
POET «in iciicwenws 5 573 4,736,228 4,071,405 4,322,446 
in icin Stina naene 5,494,688 4,588,038 4,923,928 
—_ Slr sh ap enti et epee api 5,484,826 4,332,971 4,415,855 

DE ta csmlind she ane 5,641,514 4,342,259 4,719,835 
hii cnimine ocmatiiwae 5,505,551 4,215,416 4,716,114 
a ere 5,788,134 4,234,294 4,822,612 
A _ eee 5,786,822 4,005,484 4,318,496 
September --- 5,321,179 3,906,978 3,688,343 
See 5,156,296 4,190,377 3,990,645 
Ba 5,460,060 4,082,007 +850 ,768 


¢ , J d ‘ 3 . 
Note.—These figures do not include sh ~~ through the lines of the 
Pure Oil Line Co. of Texas, a subsidiary.—V. 127, p. 2102, 3261. 


Pro-phy-lac-tic Brush Co.—Ezira Dividend of $1.— 

An extra dividend of $1 per share on the common stock has been de- 
clared, payable Jan. 5 to holders of record Dec. 22. The regular quarterly 
dividend of 50 cents per share was also declared, payable Jan. 15 to holders 
of record Dec. 31. An extra distribution of 50 cents a? share was made 
on May 15 and Nov. 15 1928, compared with extras of $1 a share paid on 
Jan. 3, Aug. 1 and Nov. 15 1927, and on Jan. 5 1928.—-V. 127, p. 2245. 


Puget Sound Navigation Co.—Bonds Offered.—Drum- 
heller, Ehrlichman & White; Dean Witter & Co.; First 
Securities Co., of Seattle; National Bank of Commerce of 
Seattle; The Pacific National Co., of Seattle; Ferris & Hard- 
grove; Bond & Goodwin & Tucker, Inc.; Baillargeon, Wins- 
low & Company, and Murphey, Favre & Co. in Oct. last 
offered $750,000 First (closed) mtge. 6%, serial gold bonds 
at prices to yield from 6% to 6.48% according to maturity. 


Dated Nov. 1 1928; due serially Nov. 1 1929 to 1938. Red. upon 60 
days’ notice, all or part, in inverse order of maturities at 102% and int. 
Int. payable (M. & N.) at Pacific National Bank of Seattle, Wash. Trustee, 
without deduction for Federal income taxes not in excess of 2% per annum. 
$500 and $1,000. A monthly sinking fund, to be deposited with the 
trustee in an amount equal to one-twelfth of the annual! principal and int. 
requirements, will be provided for in the trust indenture. 

ompany.—Originally incorp. in Washington in 1900, with a capital of 
‘ 200.000. It has grown to be the largest and most important operator 
and owner of ferries and floating equipment engaged in the automobile 
erry, passenger and freight business on Puget Sound. Company enjoys 
exclusive rights to operate its er and ferry vessels over most of the 
putes which it covers, and which serve the majority of the important 
points on Puget Sound; and in addition, operates (although not exclusively 
n the Drab ge international service) between British Columbia points and 
Puge und. 
Security.—Direct obligation of the company and secured by a first 
closed ) mertasge on all floating equipment, now owned or hereafter 
ahequired. In addition the a = —- to and deposit with the 
rrustee all leases, rights and franch , including its certificates of public 
ronvenience and necessity; and agrees not to sell, mortgage, or otherwise 
His of any of its real property. 
arnings .—The consolidated net earnings of the company and subsidaries, 
mcluding those of Sound Ferry Lines which ey! was recently acquired, 
or the six years and nine months ended Sept. 30 1928, before interest to be 
liminated by this financing and Federal taxes, have been as follows: 

Jet Before Net After 

































Deprec. Deprec.& 

Gross A tiz. Amort. but 

Operat Int.& Fed Deprec. before Int. 
Year— Revenue Fed. Tazes Amort. & Fed. Tazes 
URE ee $1,650,715 $389 ,897 $104,101 285 ,796 
i Sg oak 1,790,05 451,743 115,552 336,191 
Sea ae 1,896,878 30,0. 68 300 ,366 

SS Ce rene 1,847 ,07 322,052 138 ,480 183 ,57 
ERSTE ES eS 2,047 392 344 ,629 56 883 187 ,746 

aS 2 067 ,867 02 ,857 191 ,447 11,4 

ee .Ce MOG ad pwaccan 1,640 506 297 ,689 145,586 152,102 


Purpose.—Company has recently acquired complete ownership of the 
tee g Ferry Lines serving Edmonds, Ludiow and Kingston, Wash. The 
roceeds of this bond issue will be used for the purpose of reimbursing the 
bmpany for capital expenditures incurred through this recent purchase, 





‘ansfer ent, National nk mmerce, . 
» Central National Bank. eo Yor +s wad hanes 
ok A praeses stock ( 100) - 150 000 
Class B preferred stock (par $100)...~-.7~7~~~7 0000 $143.000 , mak 
IS clin ts ceteains seams dp $1, ,000 $634,800 











for ret bank loans, and for other r . 
struction of one or more additional Merocrpers — purposes, including con- 


Purity Bakeries Corp.—Listing.— 


Outstending. oon New York Stock Exchange has authorized the listing on or after 


ec. 4, of 73,466 shares additional common stock, without par value 
the total amount applied for to date 807 ,662 shares. 
Holders of common stock of record Dec. 3, will be offered the privilege of 
subscription, at the price of $90 per share, to additional shares of common 
stock at the rate of one share of additional common stock for each ten shares 
held. Payment of the subscription price must be made at office of American 
Exchange Irving Trust Co. in New York funds the time of making sub- 
scription, on or before Dec. 28. 
ned gages of the sale of the shares of common stock subscribed for will 
be used to enable the company to meet the cost of the acquisition of more 
than a majority of the 36,429 outstanding shares of $8 cumulative dividend 


preferred stock of Cushman’s Sons, Inc., at $110 per share and a sum equal 
to accumulated dividends, the cost of the acquisition of 80% of the capital 


stock of Dixie Baking Co. and of certain preferred stocks of subs 
corporations whose stocks are owned by Dixie Baking Co., and also to dis- 
charge substantially all obligations of the company other than its outstand- 
ing issue of 20-year 5% sinking fund gold debentures and its current in- 


iary 


debtedness. 
Earnings for 40 Weeks Ended October 6 1928. 
I i iietei indian Pare ts bs abeersintalen on dg bB e, aie do hin hdc cos es $23 801,865 
Se I MI ins ts at sitin eice aenibacmimianies ask, ae ee a 19,940,296 
Sinn Ob SOMNOE CODE. os cnn dannwetanwn'nmisndstiuniakuhe, 244,449 
OMEN ih tk bakkie a pig thccdinto lk & ainuakedce ae 671,4 
SOD I OCR COMO go. onesie ihc isch chsusrcsibaendinaie aaisene aE 345, 
Propor. of earn. applic. to minority stock holdings in subs_-_-__-- , 
Net consol. income (accruing to parent Co)___.___._-.---_-- $2,569 808 
Earns. per share on 493,382 shares common stock..__...... $4.63 


Consolidated Comparative Balance Sheet 
Oct. 6 Fa Dec. 31 '27, Od. 6°28. Dec. * 27. 
$ 








Assets— $ Liabtltttes— 

a re 967,349 279,151| Notes payable.... 800,000 -..... 
U. 8. Gov’t. secs. 2,336,997 2,723,750) Acc’ts payable... 1,059,261 527,681 
Cust. ace’ts rec’'le 430,563 316,662 | Est. Federaltaxes. 510,602 9, 
Specialaccts.rec.. 282,854 153,517 | Fund. debt (subs.) 232,000 1,310,500 
Bad debts res’rve. Dr.31,100 Dr.12,017| Funded debt (par- 

Inventories. ..... 1,117,253 1,236,045; ent company) -.. 7,900,000 -..... 
Lifeinsurance.... —..... ,336 | Minority stock’h-- 
Bond sinking fund 102,136 6,249| insub.cos_.... 881,878 206 ,938 
Prepaid exps. and 7% cum. pref.stk. -..... 5,492,200 
deferred charges 546,957 91,001 | Class A stock, $25 
Property & plant_16,377,977 13,463,023| par(164,991sh.) -...-. 4,124,775 
Res. for depr Dr.3,578,149 Dr.2,826,251|Cl. Bstk. (mopar) -..-.-- 3,578, 
Good-will. ....... 7,322,472 6,585,986 | $6 cum. div. pf.stka2,226,300 ...... 
Com. stk. (no par)b5,476,732 ...... 
Capital surplus... 1,227,598 1,199,182 
Earned surplus... 5,560,937 4,283,459 
Nh « <ndienng 25,875,309 22,036,452| Total......... 25,875,309 22,036,452 





a 59,368 shares ge par) at $37.50 per share. b Represented by 493,382 


shares (no par).—V. 127, p. 2696. 


Quinte Milk Products, Ltd., Wellington, Ont.— 
Preferred Stock Ofjered.—Dickson, Jaliffe & Co., Ltd., 
Toronto, are offering $200.000 7% cum. conv. pref. stock 
at 100 and div., carrying a bonus of 4 shares of common 
stock with 10 shares of preferred. 


Preference stock is fully paid and non-assessable; preferred as to divi- 
dends and assets, non-voting except after dividends are two years in arrears; 
entitled to cumulative preferential cash dividends at the rate of 7% per 
annum, payable balf-yearly April and Oct. by cheque at par at any branch 
in Canada of the company’s bankers (the Bank of Nova Scotia); callable 
all or part for sinking fund purposes and otherwise at $110 and div. per 
shareon 60 days’ notice at the option of the company, or the company ma, 
pavchane for redemption in the open market up to $110 and dividend. 
onvertible at any time up to 10 days prior to the time specified in any 
notice as the date of redemption into no par value common shares on the 
basis of one share preference stock for the equivalent of two shares no 
per. — — stock. Registrar and transfer agent: Chartered Trust 
xecutor Co. 


Capitalization— Authorized Outstanding. 
7% cumul. conv. pref. stock ($100 par)... $200,000 $200,000 
Common shares (no par)_----.----..-- 6,000 shs. 6,000 shs. 


Company.—Organized under Ontario Charter and has acquired in the 
town of Wellington, Prince Edward County 3% acres on which a modern 
milk factory constructed of steel, concrete and tile has been erected. Com- 

any has also acquired all of the capital stock of Campbell's Creameries 
td., Wellington, Ont. 

The company is manufacturing and selling sweet cream, butter, ice 
cream, casein and lactose and it is the intention to concentrate on by- 
products of whole milk as the output is contracted for at favorable market 
prices. At the present time 325 patrons are supplying the company with 
milk and cream. 

Assets.—According to the appraisal made on Sept. 29 1928, by the 
Canadian Appraisal Co. Ltd., the land and buildings show a replacement 
cost of $52,826. Machinery and equipment appraised at $62,598. has 
been installed. The balance sheet shows surplus assets over liabilities of 
3313 000s or approximately $106 a share for the preferred shares out- 
standing. 

Earnings.—A conservative estimate of the company’s earnings, after 
making full allowance for maintenance, depreciation, taxes. etc., available 
for preferred stock dividends, based on handling 40,000 lbs. of milk per 
day, will be in excess of $35,000, which is opprommase 2% times preferred 
dividend requirements, and at the rate of $3.50 per share on the common 
stock outstanding. 


Rainbow Luminous Products, Inc.—Chairman Elected. 
George L. Johnson, formerly President of Thos. Cusack Co., and now 
chairman of the board of General Outdoor Advertising Co., has been elected 
chairman of the board of Rainbow Luminous Products, inc., and has 
assumed full direction of their national sales and expansion program. 
Mr. Johnson, in a letter to the board of directors of the Rainbow Corp., 
stated in part: 
“The Rainbow Companies have provided over a long period of years for 
exclusive facilities for the manufacture and national distribution of their 
roducts and the progress of these companies is pes meme =f reflected in the 
meee poe demands for its preducts. As an indication of this tremendous 
growth, plant capacity of the Rainbow Companies was doubled during the 
first six months of 1928 to care for rapidly increasing national orders. 
From the end of that period through the five months to Dec. 6 1928 total 
orders booked has increased more than $1,000,000 over the first six months 


volume.” See also V. 127, p. 3103 

Rand (Gold) Mines, Ltd.—Output (in Ounces) .— 

Month of— 1928. 1927. 1926. _ 1925. 
En or oe 843 ,857 839,000 796,270 823 ,683 
DEY. acacekccsboeake 816,133 779,339 753,924 753,925 
SRE Cay apes errr 877 .380 860,511 834,340 825,4 79 
Pe ee eee ae. Eee $25,097 824,014 803 ,303 787,519 
| 2 ees oe balecamonwia 886,186 859,479 849,214 813,249 
MO sah eck elerenus 826 363 855,154 852,145 780,251 
oO Be EE eS eee ee 867,211 851,861 860,134 818,202 
CS SS. ree 891,863 863 ,345 843 ,854 808,218 
ee ee ee 857,731 842,118 839 ,939 797 ,247 
a ee 897 ,720 855,843 753,296 818 832 
PS es ick Se aweae 872,484 848 ,059 840,276 787 ,633 
—V. 127, p. 1689. 


Reading Iron Co.—New Vice-President.— 

The company recently announced the appointment of P. N. Guthrie 
Jr., as Vice-President and at the same time announced that the general 
sales offices of the company will be transferred from Reading, Pa., to 30 
Church St., N. Y. City. Mr. Guthrie will have charge of sales and H. F. 
Mattern will continue as general sales manager.—V. 125, p. 2276. 


See Curtis Aeroplane & Motor Co., Inc., above.—V. 126, p. 1677. 
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Republic® Brass Corp.—Formed To Consolidate Siz 


Brass Companies .— 


Organization of this corporation, which will combine six prominent 
brass manufacturi companies throughout the country pte assets of 
approximately $39, ,000, was practically completed this week with the 
ratification of the consolidation by stockholders of several constituent 
companies and the announcement of officers and directors. 

The new corporation will acquire the assets, business and good-will 
of the Rome Brass & Copper Co., Rome, N. Y.; Michigan Copper & Brass 
Co., Detroit; Taunton-New Bedford Copper Co., with mills at Taunton 
and New Bedford, Mass.; Dallas Brass & Copper Co., Chicago; Higgins 
Brass & Mfg. Co., Detroit, and the Baltimore sheet mill of the General 
Cable Corp. Through stock ownership in the Michigan Brass & Copper 
Co., which is entering the consolidation, the American Smelting & Refining 
Co. will have a substantial common stock holding in the new corporation. 

Barton Haselton, now President of the Rome Brass & Copper Co., will , 
be Chairman of the Board of the new corporation, and George H. Allen, | 
now President of the Michigan Copper & Brass Co., will be President. ’ 

The directors will include: Walter C. Baylies, Chairman of the Executive 
Committee of the Edison Electric Illuminating Co. of Boston; Francis H. 
Brownell, Chairman of the Finance Committee of the American Smelting 
& Refining Co.; Walter P. Chrysler, President of Chrysler Corp.;: H. T. 
Dyett, Vice-President and Director of General Cable Corp.; Samuel L. 
Fuller, of Kissel, Kinnicutt & Co.; C. 8. Mott, Vice-President of General 
Motors Corp.; W. H. Peirce, Vice-President of American Smelting & 
Refining Co.; Walter Robbins, President of General Cable Comp. Alfred 
P. Sloan, Jr., President of General Motors Corp. and Poger . Straus, 
Vice-President of American Smel ing & Refining Co. 

The capitalization of the Republic Brass Corp., prseently to be out- 
standing, will consist of $10,000,000 Ist mtge. 6% bonds, $10,000,000 
7% pref. stock, 250,000 shares of no par value class ‘‘A’’ stock and ap- 
proximately 510,000 shares of no par value common stock. The banking 
firm of Kissel, Kinnicutt & Co., which has been instrumental in effecting 
the consolidation, has underwritten an issue of the corporation's securities 
and will shortly make a public offering. 

The merger will combine properties with a physical value of plant and 
equipment in the neighborhood of $20.000,000 and in addition the cor- 

cation will have total current assets of approximately $19,000,000, 
neluding about $5,400,000 cash and high grade marketable securities. 
Current liabilities, including a reserve of over $500,000 for Federal income 
tax, are approximately $2,400,000. a 

The stockholders of the Rome Brass & Copper Co., Taunton-New 
Bedford Copper Co. and Dallas Brass & Copper Co. have approved the 
sale of the assets to the new corporation. It is expected that these com- 
panies together with the Higgins Brass & Mfg. Co. and Michigan Copper 
& Brass Co. will begin business as divisions of the Republic Brass Corp. | 
early next week. 


Republic Fire Insurance Co.—Bal. Sheet Sept. 30 ’28. | 





Assets— Liabilities— 
ree oo By eee eee $750,000 
Mortgage loans_____.--- 126,540| Res. for unearned prem... $655,459 
Bonds and stocks - - - - - - - ,638 | Reserve for losses _ - - _ -_- 80,134 
Prems. & accts. receivable 222,765] Res. for all other liabilities 32.500 
Reinsurance receivable_-- .32 Reserve for contingencies-_ 100,000 
Interest accrued_—_-..---- 0 Sette nt Rabacdumbcnne 1,361,687 
Cash on deposit_......-- 527,381 

PO e vtbhiienhoamwlt Be STG i770) « POM na ccsksvwsctsend $2,979,779 
—V. 127, p. 1960. 





Rio Grande Oil Co. (Del.).—Stock Split Up Approved.— 

The stockholders on Dec. 10 voted to change the authorized capital 
stock from 400,000 shares, par $25, to 2,000,000 shares of no par value, 
av new, a on be issued in exchange for each share now outstanding .— 
—Vv. iy © ; 


Ritter Dental Mfg. Co., Inc.—Debentures Called. — 


The company has called for redemption Jan. 1 1929 all of the outstanding 
10-year 6%% s. f. gold debentures, due July 1 1936, at 104 andint. Pay- 
ment will be made at the office of Dillon, Read & Co., 28 Nassau St., N. Y. 
City, fiscal agent. 

Any of the above debentures may be surrendered on or after Dec. 5 
with Jan. 1 1929 and all subsequently maturing coupons attached, against 
payment of the redemption price and int. accrued to Jan. 1 1929, discounted 
+ ie Fake per annum from the date of surrender to Jan. 1 1929.— 

. es 3 


Rollman & Sons Co., Cincinnati, Ohio.—New Control. 
See Hahn Dept. Stores, Inc., above.—V. 125, p. 401. 


Roxana Petroleum Corp.—Changes Name.— 

The directors on Nov. 15 voted to change the name of the corporation 
to the Shell Petroleum Corp. The corporation is a subsidiary of the Shell 
at ee wn which is affiliated with the Royal Dutch Petroleum Co.— 

- 123, p. 1516. 


Royal Baking Powder Co.—25c. Common Dividend.— 

The directors have declared a quarterly dividend of 25c. per share on the 
new no par value common stock, payable Dec. 31 to holders of record Dec. 
15. As this stock represents a recent 8-to-1 split-up of the old $100 par 
value common stock, the amounts declared during this year on the common, 
including this dividend, are equivalent to 8% on the old stock, which rate 
was also paid in 1927.—V. 127, p. 2973, 2549. 


(Helena) Rubinstein, Inc.—Pref. Stock Offered.—Bauer, 
Pogue, Pond & Vivian, New York are offering 135,000 shares 
convertible $3 dividend preference stock (no par value) and 
135,000 shares common stock (no par value) in units of one 
share of each at $70 per unit and div. on pref. stock. 


Preference stock will be convertible until five days before redemption 
into two shares of common stock, with protection against certain dilutions; 
will carry preferential annual dividend of $3 per share, cumulative from 
Dec. 1 1928, payable Q.-M. Red. as a whole only at $55 per share plus 
divs. Entitled on liquidation to priority as to cumulative dividends, after 
which it will participate with the common stock as if converted; will have 
equal voti rights, share for share, with the common stock and will 
have the right to elect a majority of the directors if dividends aggregating 
$3 per share be in default, until default be cured. Terms of any con- 
solidation must be approved by holders of two-thirds of outstanding 
preverence stock. Transfer agent, Commercial National Bank & Trust 

o., New York. Registrar, Chase National Bank, 

Capitalization— Au 
Conv. $3 div. preference stock (no par) 
Common stock (no par)........--..--....-- ¥ 

a All preference shares and 135,000 common shares will be d 
until Jan. 2 1930 (which date may be advanced but not postpon 
Commercial N 
its transferable allotment certificates. b 360,000 shares reserved for 
conversion and for option at $25 per share granted in connection with 
this financing. 

Data from Letter of Helena Rubinstein and Charles S. Welch, 
Respectively President and Vice-President. 
F Company .—lIncorporated in New York to acquire, pursuant to a reor- 
ganization, the American business of a New York corporation of the 
same name, including the exclusive right in the Western Hemisphere to 
distribute all present and future products of Mme. Helena Rubinstein. 
Founded in Paris about 1901 by Mme. Rubinstein as a salon for scientific 
beauty culture and the retail sale of special face-creams, the business grew 
to include a New York salon in 1914 and by 1920 the American demand 
necessitated manufacture and wholesale distribution in this country. 
When the present New York corporation was organized in 1926 and its 
capital stock issued, the formula, trade-marks, &c., presently to be acquired 
by the company, were valued at $4,700,000. 
» Mme. Rubinstein, the President, retains over 44% of the issued common 
stock, and will continue to spend a large part of each year in her European 
business, creating new products. 
American distribution of Helena Rubinstein’s internationally known 


New York 
thorized. 


) with 


cosmetics is effected through over 3,000 active retailers, including leading ; 


department stores throughout the United States and Canada. 
80% of sales are unsolicited wholesale re-orders received by mail. 
of all important items have increased without extensive advertising. 


Over 
Sales 





Outstanding. 
al135,000 shs. | 
a270,000 shs. , 
ited | 


ational Bank & Trust Co., New York, as depositary, against | 


Earnings.—Net earnings of the old company for the fiscal year ended 
July 31 1928, excluding results from the European business, and elimina 
income from investments not to be taken over by the new company 
providing for Federal income tax at the present rate of 12% (which elimina- 
tion and ustment of tax decrease the earnings by $103,306), as certified 
by Price, Waterhouse & Co., were $958,947, equal to $7.10 per share of 
preference stock, or $2.05 per share of common stock presently to be 
outstanding. 

The business has made a net _—— in each year from ie with a 
continuous increase in sales and earnings. American sales for the first 
11 months of 1928 were over 21% greater than those in the same period 
of 1 P 

Purpose.—Proceeds will be used in connection with acquisition of business 
of old company. 

Listing.—Application will be made to list the preference and cemmon 
stocks on the New York Stock Exchange. 


Pro Forma Balance Sheet July 31 1928. 


Assets— Liabilities— 
Current assets........-. $1,061,818|Accounts payable__----- $56,025 
Prepayments and deposits Advances by customers-- 17,058 
Pe a SS PE EE 43,841|Capital stock and paid-in 
Furniture and equipment — 89,223 DUPED. 666 de cnunesnwn 1,248,395 
Leasehold improvements. ,5O9E a 
Formula, tr.-marks, &c.-. 1 Total (each side)... $1,321,479 


Rumidor Corp. (N. J.).—New Director.— 
P. W. Thirtle, vice president and comptroller of the Sinclair Consolidated 
Oil Corp., has been elected a director.—V. 127, p. 2973. 


Safety Car Heating & Lighting Co.—E£ztra Dividend.— 

The directors have declared an extra dividend of 2%, in addition to the 
usual quarterly dividend of 2% on the outstanding $9,862,000 capital stock, 
par $100, both payable Dec. 22, to holders of record Dec. 13. An extra 
— of like amount was paid in Dec. 1925, 1926 and 1927.—V. 126, 
Pp. 32 P 


Safeway Stores Inc. (Md.).—Sales.— 

1928—Nov.—1927. Increase.| 1928—-11 Mos.—1 
$9.665.685 $6.785,822 $2,879,863 ($94,560,455 $68,87 
—V. 127, p. 2838. 


St. Lawrence Paper Mills, Ltd.— Debentures Called.— 

All of the outstanding 64% 10-year s. f. mtge. debentures, due Jan. 2 
1936, have been alled for re iemption Jan. 2 1929 at 102 and int. Payment 
will be made at the Bank of Montreal in the cities of Montreal, Toronto, 
Winnipeg, Vancouver, Halifax, or Three Rivers, Canada, or in London, 
England, or at the Bank of Montreal, N. Y. City. 

The holders of the debentures may surrender them with (in the case of 
—- debentures) all coupons for unmatured interest attached thereto, 
at the principal office of Bank of Montreal Montreal, Canada, or in London, 
England, or at the Bank of Montreal, N. Y. City, at any ti .e prior to the 
date fixed for redemption, and upon surrender will receive a sum equal to 
oe nee eee of 102 with int. to the date of surrender thereof.— 

i 7" . 


Salt’s Textile Mfg. Co. of Conn.—Proposed Sale.— 
See Sidney Blumenthal & Co., Inc. above.—V. 123, p. 3195; V. 122, p. 
2512; V. 113, p. 1583. 


San Antonio Suburban Irrigated Farms.—Bonds Of- 
fered.—An issue of $750,000 Ist mtge. & coll. trust 644% 
gold bonds was recently offered by J. E. Jarratt Co. of San 
Antonio and Dallas, Tex. at prices to yield 7%. 


Dated Oct. 1 1928; due serially 1931-37. Int. payable J. & D. Denom. 
$1,000, $500 and $100. Callable all or part at any time on 60 days notice 
ata — of % of 1% for each unexpired six months until maturity. 
Payable at offices of Wheeler Kelly Hagny Trust Co., Wichita, Kan., or 
J. E. Jarratt Co., San Antonio, Pex. Registrar, Wheeler Kelly Hagny 
Trust Co., Whichita, Kan., trustee. 

_ Data from Letter of C. H. Kearny, Vice-President. 

Business.—San Antonio Suburban Irrigated Farms was incorp. in 
Texas in Sept. 1927, to acquire approximately 31,000 acres of irregable 
land, townsite properties, other lands and equipment in Bexar, Medina 
and Atascosa Counties, Tex., being better known under the name of the 
‘‘Medina Irrigation Project.’’ This land in the Medina Valley situated 
within 15 to 32 miles from Texas’ largest city, San Antonio, is being sub- 
divided, developed and sold in small tracts to farmers of means at prices 
averaging $250 per acre. All lands in the project are amply served by the 
Southern Pacific and Missouri Pacific RR’s and by a network of roads, 
including hard surface highways to San Antonio. 

Purpose.—Proceeds are to be used to fund existing indebtedness and 
to provide working capital for the further development of the property. 

Security.—Bonds are the direct obligations of the San Antonio Suburban 
Irrigated Farms and are specifically secured by a first mortgage on more 
than 31,000 acres of irrigable land, valuable improvements and other lands 
in Bexar, Medina and Atascosa Counties, Tex., subject only to current ad 
valorem taxes including taxes and charges to the district eupplying water 
tor irrigation purposes. As to irrigable lands, it is provided in the deed of 
trust that releases of portions of same may be had only by deposit with the 
trustee of (a) $75 in cash, or (b) obligations of the United States or obliga- 
tions of a municipality of the State of Texas in the par principal amount of 
$75, or (c) vendor's lien notes in the par principal amount of $90 per acre, 
for each acre so rel a 

Assets.—On Sept. 1 1928, the total net tangible assets of the company 
after er effect to the $750,000 of this issue to be presently outstanding 
were $5,608,793, equal to almost 3% times the total authorized bond issue 
of $1,500,000. Included in these assets are land and improvements, s 
cally securing this bond issue, gy at a figure considerably in excess 
of :769,718. Other assets of the company include townsite propert 
conservatively valued at $750,000, which is also appraised at a mu 
higher figure, and current assets in excess of $1,000,000 


Santa Cruz Portland Cement Co.—Eztra Dividend.— 

The directors have declared the regular pny div. of $1 per share, 
poyeate Jan. 1, and an extra dividend of $2 per share, able Dec. 24, 

th to holders of record Dec. 15. <A year ago, an extra end of $1 per 
share was voted.—V. 125, p. 3495. 


(Clarence) Saunders Stores, Inc.—Acquisitions 
Acquisition of 68 additional stores by the corporal the total 
number now owned to 121 with a total yearly velume of business amounting 
to agetemeney $15,060,000 is announced by officials of the corporation. 
Of the total, two stores were opened in November. Stores included in the 
latest uisition are located in Nashville, Chattanooga, Columbia and 
Clarksville, Tenn.; Dallas, Fort Worth, San Antonio, and Wichita Falls 
Texas; Shreveport, La.; and Louisville, Ky. The chain now includes 26 
| stores in Memphis, 11 in Birmingham, 10 in Nashville, 23 in Dallas, and 
11 in Fort Worth with smaller num in other southern cities. The 
total number of cities being served by the new Saunders chain are Memphis, 
Nashville, Clar ie, Columbia and Chattanooga, Tenn.; Helena, Little 
Rock and Hot 8 Ark.; Birmingham, Anniston, Gadsden, and Mont- 
qyaes. Ala.; Texar . n Antonio, Dallas, Wichita Falls, and Fort 
orth, Texas; Louisville, Ky., and Shreveport, s 
The initial group of stores acquired by the chain was financed here apy 
by the private sale of 20,000 stock units consisting of one share of pref. 
stock, series A, and one share of class A common, series 1, by the banking 
firms of Bertles, Rawls & Donaldson, Inc., and Mitchell, Hutchins & Co 
The new Saunders chain represents the re-entry of Clarence Saunders into 
the field of self-service grocery store merchandising which he Deane wae — 
ee a y 


927. Increase. 
8,209 $25,682,246 


















































| 


founded what is now the modern Piggly-Wiggly chain system. 
127, p. 2698. 


(A. L.) Sayles & Sons Co.— Dissolution .— 
Creditors of this company, of Pascoag, R. I., whose affairs are in process 
of liquidation under the direction of a creditors’ committee headed by 
Walter Tufts, V.-Pres. of the American Trust Co., of Boston, have received 
a report from the committee stating that a release has been received from 
the Government on the income tax situation of the Sayles & Jenks Manu 
facturing Co., and that the committee is now in a position to distribute th 
Warren Woolen Mills preferred stock on which 1914% dividends are ir 
arrears. 
This distribution will deliver to the creditors all of the liquidated asse 
of the A. L. Sayles & Sons Co., it is pointed out, with the exception of abou 

















Dec. 15 1928.] 


FINANCIAL CHRONICLE 





3415 





$12,000-in cash, which “is being held under advice of counsel, by the cred- 
itors’ commettee, pending final dissolution” of the Sayles concern. 

The balance sheet and profit and loss account of the Sales concern as of 
Dec. 31 1927, and the same for the Warren Woolen Mills as of Oct. 1 1927, 
the end of their fiscal year, the committee states, have been practically un- 
changed in the figures given up to the present time. 

Creditors are advised to send their certificates of beneficial interest to the 
American Trust Co., for endorsement and return of the certificate with the 
number of whole shares and cash representing the fractional part of the 
shares in the Warren Woolen Mills preferred stock to which they are entitled. 


Schiff Co., Columbus, Ohio.— Sales .— 


1928—Nov.—1927. Increase.| 1928—11 Mos.—1927. Increese 
ati, he — $177 .296 | $4,643,137 $3,301,398 $1,341,739 
—VvV. = ae fs 


Security Associates, Inc.—Stock Offered.—Interstate 
Trust Co., New York and Midwood Trust Co., Brooklyn, 
N. Y. are offering the unsold portion of 12,500 units of stock 
(each unit consisting of one share of pref. and one share of 
common) at $130 per unit. A substantial part of the issue 
aoe been subscribed for by the directors, appraisers and 
others. 


Preferred dividends payable semi-annually. The preferred stock is a 
prior lien both as to dividends and assets, and is callable on any div. date 
at $105 per share, plus div. There are 25,000 shares of fully paid and non- 
assessable common stock of no par value, carrying full voting power. 

Authorized Capital.— 

7% cumul. preferred stock (par $100) .12,500 shs. 
25,000 shs. 


SE, CU gas os. wi 0 wo lee oe dew eek ha bk ae 

Depositaries: Interstate Trust Co., New York: Midwood Trust Co., 
Brooklyn, N. Y.: Bank of America, 4Ist St. & Broadway, New York; 
Huguenot Trust Co., New Rochelle, N. Y., and Fordham National Bank, 
New York. 

Company .—Organized in New York for the purpose of dealing in first 
mortgages on real estate, buying, selling and dealing in bonds and mort- 
gages, making conservative first mortgage development loans and tem- 
porary building loans, and the purchase of bank and trust and title company 
stocks. Its plan of operations and methods of investment are in accord with 
the well known principles of the investment trust. Company owns a very 
cobeeacal interest in the Fidelity Title & Guaranty Co. of Mt. Vernon, 


Directors.—Henry C. Adams, Mt. Kisco; Mitchell W. Alexander, Mt. 
Vernon; George L. Allin, White Plains; Reuben P. Brewer, Mamaroneck; 
Allen L. Carey, Mt. Vernon; Fraderick P. Close, White Plains; James A. 
Floyd, Yonkers: James A. Garrity, Yonkers; Charles A. Hollister, Pelham; 
Charles D. Jerolamon, New York: Daniel E. Kelly, Rye; Christian W. 
Korell, New York; Morris I. Lewin, Mt. Vernon; Clarence G. Martens, 
Mt. Vernon: Clarence C. Merritt, Larchmont: Charles D. Millard, Tarry- 
town; H. Raymond Mitchell, Larchmont; Franklin Montross, Peekskill; 
Frederick A. Rellstab, New Rochelle; Morris L. Rosenwasser, Yonkers; 

G. Schmidt, Port Chester; Beniamin I. Taylor, Harrison; G. 
Douglas Wardrop, Mt. Vernon; Milo J. White, Mt. Vernon; William C. 
Young, Port Chester. 

Profits.—Company’'s revenue is and will be derived from interast and 
dividends on its holdings, interest on its mortgage and building loans, 
leasehold investments, commissions and profits of the company’s turnover 
¢ = — The November dividend on the preferred stock has been 
eclared. 


Security Bond & Mortgage Co.—Bonds Offered.—J. A. 
W. Iglehart & Co., Baltimore, are offering $500,000 series L 
Ist mtge. 544% coll. trust gold bonds at prices to yield 6%. 


Dated Dec. 1 1928; due serially Dec. 1930-33. Denom. $1,000, $500 and 
$100c*. Principal and int. payable at the Maryland Trust Co. without 
deduction for the amount of the normal Federal income tax up to 2%. 
Red. at any time, upon 30 days’ notice, at par and int., plus % of 1% for 
each year or fraction thereof to maturity. aryland Trust Co., Baltimore, 
Md., trustee. Legal investments for National banks. Refund on any 
State, a or Municipal tax. 

Company engaged in making first mortgage loans on completed, fee 
simple properties in Southern States. Company has affiliated with it 
serveral local mortgage companies, operating in cities in which most of its 
loans are made. 

The security for the bonds of this issue is threefold: (1) The bonds are 
the direct obligation of compene: (2) they are further secured dollar for 
dollar by first mortgages on fee simple real estate: (3) they are still further 
secured by the Maryland Casualty Co.’s guarantee of principal and interest 
on each mortgage.—V. 127, p. 1264. 


Shawmut Association.—Listing.— 

The Boston Stock Exchange has authorized the listing of 400,000 shares 
“ee stock, without par value. 

he Association is engaged in the business of acquiring, holding, manag- 

ing, selling and dealing in stocks, bonds, securities and commericial Deper 
of all kinds, and in investing and reinvesting the trust estate, in which 
matter the trustees have absolute discretion. 

Its present a. consists of co’ 
notes, collateral loans and cash. 
tributed as follows: 


rate stocks, stocks of banks, bonds, 
ese investments Nov. 30 were dis- 


American industrial loans 
American preferred stocks___._...._-_- 
American railroad common stock 
American utility common stocks 
American industrial common stock 
a ad. a 3 bal an ebchceup eral Gemkmsinion ical us uo 
aa a se asi deen al dite aha tw diate 
Foreign corporation bonds guaranteed by foreign governemnts 
Foreign corporation bonds 

Foreign stocks 

Demand loans 






o> Se de eb des be ence ane dena nens eek cee kasama 
Statement of Assets & Liabilities as of Oct. 8 1928. 
Assets— Liahilities— 
Investment in bonds: Common sharessuhscribed __%$20,150,000 
a 2 $216,629 | Less Subscription to com.shs. 
Foreign government. - ---- 265.229 (60% not called) _...__.-- 12,000.000 
Guar. by foreign governm't 48,090 | Subscription 40%, due June 11 
Foreign corporation ------ 183,731 1928 for com. shs. (repre- 
Investments in pref. stocks - - 11,000 sented by subscrip. receipt) $8,150,000 


Investments in common stocks: Undiv. prof. period. May 21 





ane cadeeewwwie 300,216 1928 to Oct. 8 1929_..._-- 136.831 
« PR UES. . co ceccccss 753,516 
NE a ne 915,447 
Investments in bank stocks __ 1,023,794 
Investments in foreign stocks 42,000 
Investments—demana loans - 193,003 
Accrued int. receivableon bonds 14,910 
RAGES... 6. cc ddocnctvceuswe 12,245 
Cash & call money -..--..----- 4,307,016 

Webel Gis ct cnencontoe $8,286,831 TE, he stet crdincndtnons $8,286,831 

—V. 127, p- 3104. P 
Servel Inc.—To Increase Stock.—In connection with 


the proposal to increase the common stock, President Frank 
E. Smith, Nov. 23, in a letter to holders of voting trust 
certificates representing preferred and common stock, says 
in substance: 

All of the authorized stock was issued in reorganization and deposited 
under a voting trust agreement in accordance with which voting trust 
certificates representing 65,000 shares of the preferred stock and 900,000 

of common have been or are authorized for issuance. 


shares stock 
$203 ,472 of series ‘‘A’’6% gold notes are now,outstanding and will mature 


a 


_ on Jan.*1 1929, and $406,945 series ‘‘B”’ 6 old notes now oneness 
wil us os tion is s 


; 


1 mature on Jan. 1 1930. The com 
should be kept so; it has something over 
gihe company’s business 


trong 
ng ove 1,500,060, in cash - ~ ye 
rospects for the ensuing are excellen a 
of its departments, and ft is expected ive facili will 
cnamabell te ae that its uctive ties be 


y. 

In my judgment, it is important that the company have additional com, 
stock in its treasury, which may be used be its of directors from time 
to time for the fo ne of retiring obligations or pref. stock, for ion 
a Ay acquisition of affiliated companies or otherwise, or for other 

have, therefore, ecomee ety receumnenaes to the board of directors that 
the certificate of incorporation amended so as to provide that the number 
of authorized shares of common stock be increased from 900,000 to 1,600,- 
000, and that the holders of the outstanding shares of common stock shail 
have no pre-emptive right to subscribe for additional shares. ‘The cer- 
tificate of incorporation already contains a provision denying pre-emptive 
right. to the holders of the preferred stock.. Bee V. 127, p. 3104. 


Simmons Co.—Sales.— 


5 1928—Nor .— 1927. Decrease.| 1§$2&8—11 Mos.—1927. Increase. 
mand Sag + Sala $142,906 | $34,179,066 $31,940,623 $2,238,443 
—V. 127, p. 2838. 


Singer Mfg. Co.—444% Extra Dividend.—The directors 
have declared an extra dividend of 444% in addition to the 
regular quarterly dividend of 244% on the outstanding 
$90,000,000 capital stock, par $100, both payable Dec. 31 
to holders of record Dec. 10. The company on Sept. 30 
last, paid an extra cash dividend of like amount; on June 
30, made an extra disbursement of 344%, and on March 
31 — of 544%. (Compare V. 125, p. 3361.).—V. 127, 
p. b 


(Howard) Smith Paper Mills, Ltd.—Bonds Called.— 


All of the outstanding Ist mtge. s. f. gold 6% bonds, due June 1 1934, 
were called for redemption Dec. 1 at 105 and int. Payment was made at 
the Montreal Trust Co., Montreal, Canada.—V . 126, p. 3139. 


Smith-Young Tower Bldg., San Antonio. (Smith 
Brothers Properties, Inc.).—Bonds Offered.—A new issue 
of $1,900,000 Ist mtge. 6% serial gold bonds is being offered 
by Greenebaum Sons Securities Corp. These bonds mature 
semi-annually from 1931 to 1939 incl. and are priced at 
from 101 to 100, according to maturities. 


Security for these bonds will comprise a closed first mortgage on ap- 
proximately 21,571 uare feet of land, owned in fee, northeast corner 
of St. Mary’s and Villita Sts., San Antonio, Tex., and a 31-story and base- 
ment, store, mercantile and office building. The site of the new building 
which when completed will be the highest building in the entire State of 
Texas, is in the business center of San Antonio, on the city’s main north 
and south traffic artery, St. Mary’s St. The entire basement and first 
four floors of the building have been leased for 10 years by Sears, Roebuck 
& Co. at a minimum yearly rental of $112,500, which is approximately 
sufficient to pay the annual interest charges on the entire bond issue. Ac- 
tual rental under the terms of the lease to aggregate approxi- 
mately $140,000 annum. 

These bonds will be a direct obligation of Smith Bros. Properties, Inc., 
owners of the property. Net worth of Smith Bros. Properties, Inc., as of 
Feb. 10 1928, amounted to $4,192,202. The property. and building when 
completed have been bey Trt A appraised at .251,000, which makes 
this bond issue less than a 58% % loan, while each $1,000 bond has behind 
it a security value of $1,171 at the present time and each $1,000 bond out- 
standing at final maturity would be secured by a property value of $2,137. 
Independent estimates of the earnings of the pro y when completed 


place gross annual income at $349,812 and net annual income after operating 
expenses and vacancy allowance at $246,141, or approximately 2.16 times 
maximum annual interest charges on the entire issue, reduced n- 


nually. 


Southern Asbestos Co.—IJnitial and Extra’ Dividends.— 


The directors have declared an initial semi-annual dividend of $1.25 
per share and an extra dividend of 25 cents per share on the capital stock 
no par value, both payable Jan. 15 to holders of record Dec. 31. (See 
offering in V. 125, p. 3361, 3213). —V. 127, p. 3262. 


Southwest Dairy Products Co.— Stocks Offered.—George 
M. Forman & Co., Moore, Leonard & Lynch and E. F. 
Gillespie & Co., Inc., are offering 13,175 stock units. Each 
unit consists of one share of 7% pref. stock of $100 par value 
(with stock purchase warrants) and three shares of no par 
value common stock, and is priced at $137 flat per unit. 
An offering of $1,500,000 614% debentures is expected to be 
made in the near future. 


Dividends exempt from present normal Federalincome tax. Cumulative 
dividends on the preferred stock payable Q.-J. Dividends cumulative 
from Dec. 15 1928. Preferred as to assets to the amount of $100 and div. 
in liquidation. Red. all or part on any div. date upon 30 days’ notice at 
110 and div. Non-voting unless four quarterly dividends are in arrears. 
Transfer offices, National City Bank, New York, and Central Trust Co. of 
Ill., Chicago. Registrars, Empire Trust Co., New York, and First Trust 
& Savings Bank, Chicago. 

Stock Purchase Warrants.—Each holder of a share of preferred stock will 
be entitled to purchase 1% shares of common stock of the company, now 
without par value. at $12 per share on or before Nov. 1 1930; thereafter on 
or before Nov. 1 1932, at $17 per share; thereafter on or before Nov. 1 1934, 
at $22 per share: thereafter on or before Nov. 1 1936, at $27 per share; and 
thereafter on or before Nov. 1 1938, at $32 per share: These stock pur- 
chase warrants are non-detachable except upon exercise of the warrants. 
The warrants expire on Nov. 1 1938. Scrip will be issuable for fractional 
shares. 


Data from Letter of C. M. Conway, Pres. of the Company. 

Company.—Will upon completion of this financing operate the business 
and properties of certain outstanding companies engaged in the , ice 
cream, butter and ice business in the States of Texas. Louisiana and Ar- 
kansas. All of these hg ny will be owned directly by the company 
except in the case of the Terry Dairy Co. and the Shaw Bros. properties 
which will be owned and operated by subsidiary companies, all of whose 
capital stock is being acquired by the company under contracts of purchase 
securing purchase money obligations. 

The more important companies whose assets or stock have been or will 
be acquired are: Shaw Bros., Fort Worth: Producers Milk Co., Dallas; 
Blue Bonnet Creameries, Inc., San Antonio; Houston Ice Cream Co., 
Houston; Purity Diary Products, Inc. and Milk Products Co., Inc., 
Beaumont; Milk Products Co., Inc., Port Arthur; Dixie Creameries, Inc., 
Lake Charles; Terry Dairy Co.. Inc. and Grisham Ice Cream Co., Little 
Rock: Terry Dairy Co., Inc., Hot Springs; Dixie Creamies of Arkansas, 
Pine Bluff; Dixie Creameries of Arkansas and Terry Dairy Co., Inc., El 
Dorado: Dixie Creameries, Inc., Monroe; and Dixie Creameries, Inc. and 
Campbell Ice Cream Co., Shreveport. 

In addition to the cities named above, the company will own long estab- 
lished operating dairy products properties in Nacogdoches, Center and 
Hentevilie. Tex.: Magnolia, Helena, Camden, Searcy and McGehee, 
Arkansas; Minden, Bastrop and Winfield, Louisiana. 

Ice manufacturing plants are located at Dallas, Fort Worth, San An- 
tonio, Frost and Hillsboro, Tex.; and Texarkana and El Dorado, Ark. 
The plants at Dallas, Fort Worth, San Antonio and Texarkana sell their 
entire output (other than platform sales) at wholesale under very favorable 





contracts. These plants have ne delivery equipment nor delivery expense 
and overhead expenses are very low. 

LAsting Ap ication will be made to list the preferred and common 
stocks on the New York Curb Market. 
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Capitalization— Authorized Outstanding. 
10-year 6% % gold debenture bonds. - - ---.- a$5,000,000 $1,500,000 
Purchase mo obligations-_-......-.-. aap ee 1,000,000 
7% camul. erred stock ($100 par)_-.-..-. 5,000,000 1,775,000 
Common stock (no par value).......-----. 250,000 shs. b166,687 shs. 


a $3,500,000 of these bonds are reserved for issuance to retire purchase 
mon py oes and for additions, improvements and new acquisitions. 
b 34,762 additional shares have been reserved for exercise of stock purchase 
warrants and (or) rights appertaining to bonds and preferred stock of the 
company. 

Purpose.—These units of stock together with $1,500,000 614% gold de- 
benture bonds will be used in connection with the retirement of existing 
funded indebtedness of the company and the acquisition of a part of the 
above described properties. 

Earnings.—The combined sales and net earnings for the three years and 
nine months ended Sept. 30 1928, of the pro jes involved, after eliminat- 
ing items of an extraneous and non nature and after adjusting 
depreciation to rates are as follows: 




















Year ae Dec. 31 9 Mos. End. 
1925. 1926. 1927. Sept. 30 ’28. 
Gross income from sales. $3,753,811 $3,922,764 $4,469,283 £3 '393 ,639 
Cost of sales, gen. 
adm. exp. & deprec... 3,272,678 3,516,519 3,952,465 2,984,843 
Netinc.fromoper. .. $481,133 $406 244 $516,818 $408.796 
Other income (net) ----- 29,083 29,694 21,468 25,870 
Total net income- __-_- $510,216 $435,938 $538 ,286 $434,666 
Int. on purch. money 
oblig.. bonds assumed 
& debenture bonds _-_- 157,500 157,500 157.500 118,125 
Fed. taxes at 1928 rates — 42,326 33,412 45,694 37 .985 
Bal. avail.for pref.div $310,390 $245,026 $335,092 $278,556 
Pref. div. requirem'ts-_ ~~ 124,250 124,250 124,250 93 .187 
Bal.avail.forcom.... $186,140 $120,776 $210,842 $185,369 


Earnings as above shown on the 166,687 shares of common stock to be 
presently outstanding for the year ended Dec. 31 1927 after interest, div- 
dends and taxes, were $210,842 or at the rate of $1.26 per share and such 
earnings as shown above were equal to $1.11 per share for the nine months 
ending Sept. 30 1928.—V. 127, p. 3262. 


Southwestern Stores, Inc.—Merger Negotiations.— 

Negotiations are said to be under way for the purchase by a natiohal 
grocery chain of the above corporation, which operates 107 stores in Okla- 
homa. The Southwestern company, which does an annual business ex- 
ceeding %6.000,000, recently consolidated the 63 Gens Cash Stores of 
Tulsa, Okla., with other groups throughout the State.—V. 127, p. 2698. 


Spanish River Pulp & Paper Mills, Ltd.—Call.— 

All of the oy eg: 6 Yo mtge. lien serial gold notes have been called 
for redemption March 1929 at 102 and int. ‘a will be made at the 
First National Bank, Chicago, the American Exchange National Bank, 
New York and the Montreal Trust Co., Montreal.—V. 127, p. 1541. 


Spencer Corp., Spindale, N. C.—Notes Offered.—State 
Planters Bank & Trust Co., Frederick E. Nolting & Co., Inc., 
Richmond, Va., A. M. Law & Co., Spartanburg, S. C., and 
Alester G. Furman & Co., Greenville, S. C., are offering 
$500,000 61% serial gold notes at 100 and int. 


Dated Nov. 1 1928: due serially Nov. 1930-1940. Int. payable M. & N. 
Denom. $1,000 and $500 c*. Prin. and int. payable at Central National 
Bank, Spartanburg, 8. C., or Hanover National Bank, New York. Red. 
all or part on any int. date upon 30 days’ notice, at 4 % premium for 
each un year or fraction thereof. Central Nationa Bank, Spartan- 


Authorized. Cena § . 
CHOmEhadondee $500 ,000 $500, 


ent 


6 4 serial gold notes (this issue) 
RN ee ° 
orporation has no other funded indebtedness of any description and 
none can be created without the consent of the holders of at least 75% of 
these outstanding serial gold notes. 


Data from Letter of K. S. Tanner, Treasurer of the Company. 


Business.—The corporation represents a consolidation of two successfu 
cotton mills located at Spindale, N. C., controlled and o ted by the 
same interests. The consolidation leads to more economical operation and 
a stronger financial position. Both companies have been successful 
operation for a aumber of years, showing excellent earnings. The company, 
upon completion of new weave shed and the addition of 200 looms, 
have 26,520 spindles and 500 automatic wide looms, complete complemen- 
= | machinery and modern mill village. The product consists of staple 
an mney shirtings and dress goods, which is sold direct through the com- 
peny’s ew York office and enjoys an excellent reputation in the trade. 

rnings.—The earnings of the companies forming the 8S cer Corp. 
have been quite consistent and satisfactory, averaging over $90,000, after 
all deductions, including depreciation, interest and taxes. At no time 
during recent years has the consolidated earnings statement failed to show 
a profit. If the depréciation and savings in interest due to sale of these 
notes is added to these earnings the total is $155,000 or 4.7 times the maxi- 
mum interest requirements of these notes. The installation of 200 addi- 
tional looms should materially increase these earnings. The profits for 
1927 were substantially in excess of the yearly average. 
Assels.—The statement of the company indicates net quick assets of 
he otal ensts, after deducting curnent sbliics, are 81-399:008 or 85 07% 
a u curren ties, are d or $2, 
per $1,000 seriai gold note. - 


Nooare D Compan -—N ovember Business Increased .— 
orders were ter than ° ’ ding 
President T. J. Kauffman.-V. 127, p 3108, oY 1o27* Acer - 


Standard Gas Equipment Corp.—Changes Management. 
W. Frank Roberts has elected Chairman of the board and President. 
Immediately upon his election, Mr. Roberts assumed charge of the affairs 
of the company following the resignation of R. Curzon Hoffman, Jr., former 
President. r. Roberts was for 10 years general manager of the Baltimore 


operations of the Bethlehem Steel Corp., resigning i assum 
ckaree of his new office.—V. 126, Dp. 1523. ee P 


Standard Industries, Inc.—$100,000,000 Corporation 
Formed—Prominent Bankers Sponsor Organization.— 


Formation of the Standard Industries, Inc., which will have at its com- 
mand about £100,000,009 of capital, and whose operation wil! be unique 
in the corporate history of the United States, so far as broad scale operations 
are concerned, has been announced by R. S. Reynolds, who will be Presi- 
dent of the new corporation. In addition to Mr. Reynolds and his associates, 
who will serve either in an executive capacity or on the Board of Directors, 
the company has the sponsorship of such well known investment bankinz 
institutions as Stone & Webster and Blodgett, Inc., Chas. D. Barney & 
Co., Kidder, Peabody & Co., Lehman Bros. and Brown Bros. & Co. 

The new company will be the largest of its kind operating anywhere in 
the United States. While organized as a holding company and at the 
same time similar in design to the larger investment trusts, Mr. Reynolds 
said that the new corporation would be neither of the two. Instead, he 
said, Standard Industries, Inc., mizht be classed as a combination of 
both, having, in addition, the important function of participating in the 
management of the companies or industries in which it will hold sub- 
stantial interests. 

In his statement, Mr. Reynolds explains that the charter gives the 
company the privilege of acquiring, for permanent or temporary invest- 
ment, minority or controlling interests in business offering possibilities of 
larger earning power or enhancement in value. The investments of the 
corporation, however, will probably be made in groups of companies 
conducting fundamentally related businesses which are producinz and 
distributing trademarked articles or standard commodities capable of 
wide use, but diversity (which is an important characteristic of investment 
trusts) will not be a primary purpose of Standard Industries, Inc. 

In addition to the financial assistance which Standard Industries, Inc., 
will be in a position to extend to an industry or corporation, an important 
factor will be the business guidance and managerial experience which the 





corporation will furnish and through which the corporation, while profiting 
from the investment in such industry or corporation, will also me an 
important factor in the economic development of the communities in 
which the various businesses are located. Under its charter the company 
can participate in any line of business or industry in o tion to-day. 
American industry to-day, Mr. Reynolds added, on the threshold of 
a new era of expansion, but while this is true, consideration must be given 
to the fact that the problems of industry and business are constantly 
chanvinz in the United States and it is the purpose of our organization to 
create a new combination of business leadership and financial control to 
meet these chanvin” conditions. In years cone by, the fundamental task 
of industry was to increase production, a problem which has been solved 
so far as the United States is concerned. In the future, however, the 
problem facinz manufacturers will be distribution rather than production, 
and this is exnected to become more pronounced as Europe and other 
foreign countries rehabilitate their industries to the position they held in 
the world markets prior to the world war. 
Directors of Standard Industries, Inc. follow: Richard 8S. Reynolds 
(Pres., United States Foil Co. and Reynolds Metal Co.); Georze D. Allen 


(Pres., Duke Power Co. and Vice-Chairman, British-American Tobacco 
Co.): Arthur Davis (Pres., Aluminum Co. of America): J. Horace Harding, 
(Chas. D. Barney & Co.): W. R. Perkins, (Executor, James B. Duke 


Estate): John W. Hanes, (Chas. D. Barney & Co.): Walter Case, (Case, 


Pomeroy & Co.): C. K. Reynolds, (Vice-Pres., United States Foil Co. and 
Pres., Reynolds Co., Inc.): W. S. McCarthy, (Pres., Canadian Life Insur- 
ance Co.): Harold Talbot, (Capitalist): B. F. Pope, (Pres., Stone & 
Webster and Blodgett, Inc.): Ray Morris, (Senior Partner, Brown Bros. & 
Co.): Charles Sarvent, (Kidder, Peabody & Co.): Robert Lehman, (Lehman 
Bros.): William F. Woodward, (Vice-Pres., Reynolds Investing Co.). 


Standard Milling Co.—Larger Dividend.— 

The directors ‘have declared a quarterly dividend of 144% on the com- 
mon stock, par $100, payable March 31 to holders of record March 18. 
A regular quarterly div. of 14% previously declared, is payable on this 
issue on Dec. 31 next. Distributions at the latter rate have been made 
since 1923.—V. 127, p. 2551. 


The New York Stock Exchange has authorized the listing of $10,000,000 
additional capital stock (par $25), and such of the 700,000 shares of capital 
stock already listed for issuance in carrying out the second stock acquisition 
plan of the company, as may not be required to be used for such purpose, 
on official notice of issuance and payment in full, making the total amount 
applied for $629,162,625.—V. 127, p. 3105. 


Stanley Co. of America.—Consolidation A pproved.— 
=e Varner ee Pictures, Inc. in last week’s ‘‘Chronicle,”” page 3263. 
—Vv. 7, Pp. 2247. 


Steel Co. of Canada, Ltd.—Stock Split-Up.— 

The stockholders on Nov. 14 voted to change the authorized _ capitaliza- 
tion from 100,000 shares of 7% cumul. a stock (par $100) and 150,- 
000 shares of ordinary stock (par $100) to 400,000 shares of 7% cumul. 
and partic. preference stock (par $25) and 600 000 shares of ordinary stock 
ipe par value). The present shares will be — up on a 4-for-1 basis. 

here are outstanding 64,963 shares of 7% pref. stock and 115,000 shares 
of ordinary stock, both of $100 par value. The new Fey" stock will par- 
Compass —- in all dividends after $1.75 per annum has been paid on the 
ordinary s y 

The directors propose to place the new preference and ordinary shares on 
a $2 annual dividend basis, which is equal to $8 per share per annum on the 

resent stocks, and compares with the current rate of $7 per share annually. 
ne + dividend of 50 cents per share on both issues will be payable on 
eb. 1 next. 

The shareholders have been requested on and after Dec. 22 1928, to 
surrender to the Montreal Trust Co., (Montreal or Toronto) , transfer agent, 
the certificates presently held by them representing the shares having a 
par value of $100 each, upon which surrender the shareholders shall receive 
in exchange therefor certificates representing the new shares to which they 
are respectively entitled. For the convenience of shareholders in Hamilton, 
arrangements have been made for them to deposit the certificates represent- 
ing their shares with the Royal Trust Co. in Hamilton. 

Application will be made to list the new shares on the Montreal and 
Toronto Stock Exchanges, and such listing shall take effect from time to 
time as the old shares are surrendered to the transfer agents in exchange 
for the new shares.—V. 126, p. 2807. 


(S. W.) Straus & Co. of Del.—Registrar.— 
The Guaranty Trust Co. of New York has been appointed registrar for 
1,000,000 shares of common stock, no par value.—V. 127, p. 1961. 
Stromberg Carburetor Co. of America, Inc.—Earns. 
Period End. Sept.30— 1928—3 Mos.—1927. 1930 ae Mos 192 











ES io ins & ho $358 ,787 $314,916 $990 ,681 ,205 
CS Re ae 121,414 201,378 4 0,366 614,328 
Deduc., less other income 12,553 71,327 148,775 194,171 
Federal taxes........-- 24,300 3,525 51,800 22,775 

Net profit. ........ $200 520 $38 686 $379,740 $145,931 
po eee 40,000 40,000 120,000 0,000 

co a, En $160,520 def.$1,314 $259,740 $25,931 
Profit and loss surplus.. 3,438,852 $3,196,591 3,438,852 3,196,591 
Earns. per sh. on 80,000 

shs. no par cap. stk. 

outstanding --_..-._-- $2.50 $0.48 $4.74 $1.82 

Comparative Balance Sheet Sept. 30. 

Assets— 1928. 1927. | Liabdiliries— 1928. 1927. 
Property & plant_$3,122,917 $3,044,545|xC -pital stock... $600,000 $600,000 
RSE Saree 686,314 291,823| Accts. payable & 

Liberty bonds ---} oan 29,725| aecrued account 177,077 150,214 
Other bonds--_-_--_- 81,631! Bond subscription - Sen. aces 
Notes &accts.rec. 497,604 392,518 | Notespayable---- ------ 50,000 
Inventories-...-.. 615,990 848,364 | Fed. taxes res_--- 59,826 41,512 
Investments-----.- 130,456 -....- | Depreciation res__ 1,145,228 1,004,620 
Supp. invent. (not | Surpls........-- 3,438,852 3,196,591 

MES sncnsansee i S.C 
Other assets - - - - - - 3,370 121,713 
iy. PPro a 211,780 211,591 
Deferred charges _ - 16,892 21,027 Total (ea. side) .$5,437,855 $5,042,937 


x Represented by 80,000 no par value shares. 

The Committee on Securities of the New York Stock Exchange has 
ruled that the common stock shall not be quoted at the 8714% stock 
dividend on Dec. 18 and not until Jan. 11. See V. 127, p. 3262. 


Strowd-Holcombe Cotton Mill, Inc., Birmingham, 
Ala.—Bonds Offered.—An issue of $600,000 Ist mtge. 15- 
year sinking fund convertible 644% gold bonds is being 
offered at 991% and int. by General Securities Corp, , Birming- 


ham, Ala. : 

Dated Oct. 1 1928; due Oct. 1 1943. American-Traders National Banks 
Trustee. Principal and int. (A & O) payable at American Traders Natio 
Bank, Birmingham, Ala. enom. $1,000, $500 and $ 00c*. Red. on 
any int date on 30 days notice to and incl. Oct. 1 1933 at 105 and int. and 
thereafter at said price less 4% of 1% and int. for each year or part thereof 
elapsed after Oct. 1 1933 to Oct. 1 1941, and thereafter at 101 and int. 
Interest payable without deduction for normal Federal income tax not 
exceeding 2% annum. 

History.—Organized in 1925 in Delaware for the manufacture of textile 
specialties. The original plant had a capacity of 8,300 spindles but the 
business has had such a constant and steady growth as to require the 
present increase and enlargement to 30,000 spindles. 

The business of the corporation is the manufacturing of print cloth, which 
goes to many different classes of trade. The most important of these is 
corporation printers, who buy grey goods and print them into now 4 Pat- 
terns, such as percale and shirting fabrics. The average goods house finishes 
this material into muslin and longcloth, which are used by handkerchief 
manufacturers, shade cloth concerns and bag and tire manufacturers. 
Print cloths are adaptable to many uses and have an enormous annual 
consumption. ~—- 4 

The ucts from the 30,000 spindles will be 3,600,000 pounds of cloth 
annually, and, based on present production, the mill will have, with the new 
equipment, an output of from,3,000,000 to 3,600,000 pounds annua 
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Based on actual present o tions, the mill’s output is at a rate of 84% of 
capacity. The company as < ~y prin 


contracts on hand for 5,000,000 t 
cloth and has been offered an additional 5,000,000 yards but deemed it 
advisable not to accept the additional order. The present unfilled orders 


uire the company to operate at double shift for several months. 
Ist 15- sinking fund 64% 1a“ 
mtge. con. 
due Oct. 11943 shes 


7% cum. pref. stock (par $100)...--------.----- 19500 900 $600.2 
. s PE SECs kcakediatsanesce . R ° 
teas stock (no DHEA. 4 snidchtact.snds 5,000 shs. 4,870 shs 
6,000 shares of $ par value 7% cumulative erred stock have 
reserved for the conversion ou ee ou in first mortgage 15-year 
fund convertible 6 LF bonds, Due Oct. 1 1943 
Fund.— en for pa 


Si Indenture yment into a sinking fund 
a minimum sum of $25,000 for the second, third and fourth years; 
$30,000 for the fifth, s , and seventh years; and $35,000 per year for the 
eight to the fourteenth year, inclusive, leaving a balance of $ 90,000 
ma the fifteenth year, one-twelfth of the annual interest and = 
fund to paid to the trustee each month in advance. This sinking fun 
will be increased each year to the amount of approximate 
savings, and in addition, by the de t with the trustee of 10% of the net 
earnings of the preceding year (as defined in the indenture), these amounts 
to be applied by the trustee to the retirement of bonds by allotment. Under 
this plan it is believed the total sinking fund payments will retire this issue 
before maturity. 

Purpose.—Purpose of this issue is to reimburse the coporation for present 
additions, improvements and other corporate ae. 

Conversion.—The bond holders have the right to convert their bonds into 
7% cumulative —- stock of the corporation at the ratio of 10 shares 
for each $1,000 bond at 95, up to and includ. Oct. 1st, 1931; at 97 up to 
and incl. Oct. 1 1934: at 99 up to and incl. Oct. 1 1937; and at 100 th ter. 

Earnings.—Before completion of the present 30,000 spindles and enlarge- 
ments, the management conservatively estimated that the net earnings 
would be approximately $221,256 annually, before Federal income taxes, 
depreciation and depletion. These figures are based upon the earnings and 
costs during the year 1927, when the mill operated 8,300 spindles and en- 
gaged in manufacturing flannels and sheeting, a coarser and heavier product, 
and earned an amount applicable for interest and sinking fund requirements 
of $77,965. The enlarged plant is over 3 1-3 times the ca ty of last 
year’s operations, and manufacturing a lighter product (print cloth). 

B on present costs during the year 1928 and on contracts in hand for 
finished goods manufactured from cotton purchased at a lower price than 
— in 1927, the corporation shows actual earnings for 1928 available for 

terest and sinking fund on the basis of $232,080 annually, before taxes 
and depreciation. This is 5.9 times the greatest amount required for the 
interest, and 3.6 times the interest and sinking fund requirements before 
Federal income taxes and depreciation. After deducting taxes but before 
depreciation there will be available for interest and sinking fund require- 
ments $204,980. This is 5.2 times the interest requirements and 3.2 times 
bo interest and sinking fund requirements after taxes but before deprecia- 

n. ~ 


Suburban Electric Development Co.—~Sitock Offered.— 
An additional issue of 20,000 shares common stock (no re 
value) is being offered at $25 per share by K. W. Todd & 
Co., Inc., Pittsburgh and New York. 


Capitalization— Authorized. Outstanding. 
Common stock (no par value) 250,000 shs. 85,000 shs. 

Company.—Incorp. in Penn. in 1917. This company is an exclusive 
distributor of ‘‘Frigidaire’’ mechanical refrigeration and *‘Delco Light’’ 
lighting plants and water systems, products of the General Motors Corp. 
in Pennsylvania, Ohio, West Virginia and Maryland. 

Purpose.—Proceeds of the sale of this additional offering of common 
stock are to be used for the purchase of the assets, good-will and franchise 

hts of the J. J. Munsell & Sons Co. of Columbus, O., and the acquisition 
of franchise rights of the territory in West Virginia and Maryland, and 
additional working capital. The acquisition of the territory controlled by 
the J. J. Munsell & Sons Co. and the purchase of franchise rights in West 
Virginia will give the Suburban Electric Development Co. an increase 
within the last six months of 200% in the territory served. 

Sales and Earnings.—The following statement shows the gross sales and 
the net earnings of the company, after giving effect to this financing. 


ee ee ee 


Year Ends pene. per 
Dec. 31 Gross Sales. Net Profit. Sh. on Com. 
I AG edi tok ta dike sb ein cs Silesia witb ww $986,825 $85,400 $1.31 
I Eh Shit ania nase akaelidie wis 1,586,200 130,000 2.00 
dit tciras Se i te es is sec le doce Gabe ibaa wok ak 2,570,131 141,000 2.17 
ee 3,893,235 187 ,050 a2.94 


a Yearly rate. 

Balance Sheet.—Balance sheet as of Sept. 30 1928, after giving effect to 
this financing, shows current assets of $1,186,706 against current liabilities 
of $343,339 or net working capital of $843.367. Book value of this no par 
values tock is enh pee ogee d $12.50 per share. 

Dividends.—Dividends were inaugurated on this common stock Oct. 1 
1928 at the rate of $1.50 per year. 

Listing.—This stock is listed on the Pittsburgh Stock Exchange and 
application will be made by the company for listing on the New York Curb 
Market —V 127, p. 1541, 697, 426. 


Sunset-Pacific Oil Co.— Acquires Julian.— 
See Julian Petroleum Corp. above. 


Sutherland Paper Co., Kalamazoo, Mich.—20% Stock 
Dividend.— 

The directors have declared a 20% stock dividend on the outstanding 
175,000 shares of common stock, par $10, payable Jan. 3 to holders of record 
Dec. 20. It is announced that the present annual cash dividend of $1.20 
per share will be continued on the increased stock.—V. 127, p. 121, 275. 


Texas Sugar & Refining Co. —Sale.— 

The property of the company was sold Dec. 4 for $2,000,000 to Charles 
Watson of Chicazo, representing Augustus S. Peabody. The sale was 
made by H. B. Moore, special master commissioner, and was the result of 
a suit filed by Chicago Title & Trust Co. and Abel Davis as trustees.— 
V. 127, p. 2975. 


(John R.) Thompson Co., Chicago.—Rights.— 

The stockholders will vote shortly on increasing the authorized capital 
stock, par $25, from 240,000 shares to 300,000 shares, the additional 
60,000 shares to be offered to stockholders at $50 per share in the ratio 
of one new share for each four shares owned. 

Sales for Month and Eleven Monts Ended November 30. 
1928—Nov.—1927. Increase. | 1928—-11 Mos.—1927. Increase. 
51.900, 50s 3) ,584.220 $22,183 | $13,330,430 $13,086,421 $244,009 
—vV. >a “ 


Thompson’s Spa., Inc.—To Offer Stocks.— 

Hale, Waters & Co. and Old Colony Corp. are planning to make a public 
offering shortly of 35,000 shares of pref. stock and 35,000 shares of com. 
stock in units consisting of one share of each class of stock, at $103.50 and 
accrued dividend per unit. These units will be offered in the form of 
allotment certificates which will be exchangeable for definitive preferred 
stock and common stock certificates in Jan. 1930, or earlier at the option 
of the bankers. 

Thompson's Spa, Inc., representing a business founded on Sept. 1 1882 
by the late Charles S. Eaton, owns and operates what is poy the 
best known restaurant in New England. Starting with a single counter 
from which 3-cent cups of coffee were dispensed, the business has grown 
until the present establishment, where it is estimated more than 25,000 
patrons are served daily, employs approximately 1,000 persons. 


Thompson-Starrett Co.—Reorganization Plan Approved. 
—Chairman Louis J. Horowitz Dec. 8 in a letter to the stock- 


holders says in substance: 


At the s al meeting of the stockholders held Dec. 8, the holders of 
more than 93% of the total number of shares of the company’s stock voted 
in favor of the plan of reorganization. (See V. 127, p. 3106). 


The stockholders authorized the following actions, together with such 
other action as might be necessary or incidental thereto.— 

1. The transfer of certain assets of the company, have a book value of 
approximately $750,000 to a eg i og known as T-S Investors Corp., in 
consideration of the assumption 


y that corporation of the liabilities of the 





com: y to the extent that such liabilities might not be assumed by Thom 
son-Btarrett Co., Inc. (the Delaware corporation hereafter referred to), 
and the issuance, pro rata to the stockholders of this company, of its ent 
capital stock conals of 50,000 shares of the par value of $1 each. 

. The transfer of the remaining assets of the com (encege $350.000 
in cash), including its good-will, the right to the use of the name Thompson- 
Starrett, and its business as a going concern, to a Delaware on 
known as Thompson-Starrett Co., Inc., in consideration of a cash payment 
of approximately $7,250,000, the issuance of 200,000 shares of its common 
stock A 1 ypagead par value, and the assumption of certain of this company’s 

3. The transfer to T-S Investors Corp. of such 200,000 shares of common 
stock of Thompson-Starrett Co., Inc., when received, nst the issuance 
by T-S Investors Corp., pro rata to the stockholders of this company, of 
receipts or due bills enti the holders to obtain certificates for such 
common stock of Thompson-Starrett Co., Inc. on Jan. 1 1930 (or earlier 
with the consent of the banking syndicate.) 

4. The change of the name of the com y to T-S Construction Corp. 

5. The dissolution of the company and the liquidation of its affairs. 

At a meeting of the board of directors held subsequent to the stockholders’ 
meeting, the directors declared a dividend of $7 a share (amounting in the 
ogurcente to $350,000), payable on Dec. 17 1928 to holders of record Dec. 
15 1928. The directors further authorized the deposit with the Title 
Guarantee & Trust Co., 176 Broadway, N. Y. City, of the cash payment of 
approximately $7,250,000 to be received from Thompson-Starrett Co., Inc. 
and the distribution as a oe di idend to stockholders of record 
Dec. 17 1928, of $145.15 per share, of which at least $140 per share will be 
payable on and after Jan. 3 1929, upon the surrender to the Title Guarantee 
& Trust Co. of the outstanding stock certificates for cancellation, and the 
balance as soon thereafter as legally permissable. 

The certificates of stock of T-S Investors Corp. will be distributed on or 
about Dec. 20 1928 to holders of this company of record Dec. 15 1928. 

The receipts or due bills for the common stock of Thom n-Starrett 
Co., Inc. will be distributed by T-S Investors Corp., on or about Dec. 20 
1928 to the stockholders of this company of record Dec. 17 1928. Such 
receipts or due bills will entitle the holders to any dividends that may be 
paid on the-common stock of Thompson-Starrett Co., Inc. prior to Jan 1 
1930, but they will not be transferable or changeable into other denomina- 
tions, except to the extent necessary to permit the delivery to the banking 
syndicate of the shares of such stock which the stockholders have agreed to 
sell in accordance with the terms of their offer. 

While no part of the aforesaid liquidating dividend of $145.15 per share 
will be distributable until on and after Jan. 3 1929, arrangements have been 
made whereby the Title Guarantee & Trust Co., upon application made to it 
by any stockholder, will loan to him the amount necessary to enable him to 
pay for shares of the preference stock of Thompson-Starrett Co., Inc. to 
which he may have subscribed pursuant to the preferential subscription 
rights granted to the stockholders of the company. 

Notice of the time (probably on or about Dec. 20 1928), place and manner 
of payment for shares of such stock so subscribed for ven by the 
banking aro Notice of the time (probably between Dec. 30 1928 
and Jan. 9 1929), place and method for the deliv: of shares of common 
stock of Thompson-Starrett Co. Inc. which stockholders may have agreed 
to sell to the banking syndicate pursuant to the offer above referred to 
likewise be given by the banking syndicate. Seealso V.127, p. 3263,3106. 


Timken Detroit Axle Co.—Fzira Dividend.— 

The directors have declared an extra dividend of tf of 1% in addition to 
the regular quarterly dividend of 14%, both payable Jan. 2 to holders of 
ec wee. 25 Like amounts were paid in the preceding 8 quarters.— 

; DP. . 


Timken Roller Bearing Co.—100% Stock Dividend.— 
The directors have declared a 100% stock dividend on the common 8s 
(no par value), payable Jan. 10 to holders of record Dec. 27. 
The Committee on Securities of the New York Stock Exchange has ruled 
that the capital stock shall not be quoted ex the 100% stock dividend on 
Dec. 27 and not until Jan. 11.—V. 127, p. 3263. 


Torrington Co.—Exztra Dividend of 50 Cents.— 

The directors have declared an extra dividend of 50 cents per share on 
the common stock in addition to the regular quarterly dividend of 75 cents 
per share, both payable Jan. 2 to holders of record Dec. 21. An extra dis- 
tribution of 5% was paid on the old common stock (par $25) in January 
and July 1926, 1927 and 1928 (see V. 127, .. 1691).—-V. 127, p. 2105. 


Travel Air Co.—Production— Earnings .— 
Application was made last week to list on the New York Curb Market, 
00,000 shares of no par value stock of this company, which owns over 
98% of the capital stock of the Travel Air Manufacturing Co., which 
manufactures commercial and pleasure aeroplanes at Wichita, Kan. The 
company produced 455 planes during the first 9 months of 1928 and earn- 
ings during this period totaled over $324,000 after federal taxes. 

Contracts have been signed and deposits given on over $2,000,000 of 
Travel Air planes. for 192 y 35 of the 116 Travel Air dealers, who at- 
tended the Chicago Airplane Show last week, according to President Walter 
Beach. In order to take care of this large volume of business, work has 
already been started on a third unit of the company’s plant at Wichita. 
The entire force will be operated on day and night shifts beginning next 

k 


week. 

The directors of the ration include, Walter Beach, president, 
Richard F. Hoyt and John Dillon of Hayden, Stone & Co., G. Peabody 
Gardner, Jr., and Stuart R. Reed of Jackson & Curtis and a group of 
Wichita capitalists who financed the early developments of the corporation. 


Travel Air Mfg. Co.—Control.— 
See Travel Air Co. above.—V. 127, p. 2840. 


Trumbull Steel Co.—Suit Dismissed.— 

One of two lawsuits brought against the company and directors by minor- 
ity stockholders has been dismissed in Common Pleas Court at Warren, 
Ohio. It was an injunction action opposing the merger of Trumbull with 
Republic Iron & Steel Co.—V. 126, p. 3141 


United Artists Theatre Circuit, Inc. (& Subs.).— 
Earnings Year Ended Aug. 31 1928. 
Gross income (incl. share of earnings of affil. cos less than 100% 








GWE) 2 . oc cctidcwcdnv abnsdbodndbunt Sbo cytes aswocbeueee $770,192 
interes... . -ciocbcveatndiicaomeancbdsphanéikndetnnaneasee 119,648 
Depreciation . . . . ~~ 2 ccanroe ce ccseccnshwcecewconnasenne= 57 ,64 
Amortiz., organ. expense & excess cost of stk. of affil. cos. over 

tie Valles... . «cannes adbconkesodowiend vebal bbeasedehone~ 75,976 

Tak tele 2. 5. no ccm ndsedadiennbdnhvelinacnandemens --- $516,919 
Earns. per shr. on 500,000 shs. com. stk. (no par) after pref. divs. $0.40 
ey Consolidated Balance Sheet Aug. 31. 

Assets— 1928. 1927. LAabtltites— 1928. 1927. 
Theatre Invest... y$7,177,457 $6,034,009|7% cum. conv. 

Due from purch. of MOG. di nncddun $4,000,000 $4,000,000 

ES SN Ee a Com. stk. &surp.. «973,613 728,694 
SEEGERS Sager 207,152 805,739| Chicago U. A. 

Accruedine. rec... 288,606 162,210 Theatre bds...- 1,300,000 #-..... 
Accounts receiv... 271,205 12,910 | Boulevard Theatre 
Short term invest. aes 337,743 é ae ees Gene §=——snwaee 
Cash val. ins. policy 18.9008 °° ckanen ect’s pay. & accr. 
Def harges-. 344,792 138,017 aa 146,733 76,726 
ee Pref. divs. payable 70,000 140,000 
Def. purch. pay... 194,999 83,333 
Real est. mtge. & 
def. purch. pay. 1,535,208 2,461,875 
Deferred credits.- 13.042. cacsee 
OE inn ewe $8,735,995 $7,490,629| Total_......-- $8,735,995 $7,490,628 





500,000 shares of no par value. y Includes land, 
groundlease, buildings and equipment (at cost or appraised value a 
depreciative and amortization) $3,080,494; improvements to leasehol s 
including expenditures incident thereto (at cost less amortization) $276,076; 
stocks of affiliated companies less than 100% owned—pledged to secure 
deferred purchase payments, $1,278,210, (at cost less amortization) $2,047 ,- 
887: advances to affiliated companies less than 100° owned $1,072,999, 
deposits pursuant to leases $700,000; total $7,177,457 —vV. 126, p. 118. 


x Represented by 
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United Amusement Corp., Ltd.—Bal. Sheet Aug. 31 1928. 


Assets— TAabilittes— 

Land build. leashold theatres eo ae x$1,500,900 
& general equipment--_-_-_-- $2,228,374 |6% ist mtge. sink fund gold 

Deposits with trustees....... 406 bonds 500,000 


Oe |. Bee ccue cantspadwnmee 1, J 
125,134 Mortgages on land & buildings 81,250 
144,927 Reserves 859,939 


Investments & deposit......- 
CREE. satsicambatioccnesacen SO UNT LeeEls dik camer nisseenien 


Other current assets. ._... .- 10,014| Accounts payable........._. 44,024 
Deferred charges...........-. 168,386 Interest & other accrued chgs_ 49,899 
Goodwill & Franchise. -....-.. Re ee ry 20,069 

TO. nierediibumecdgitbn BO AGC Des |. TOM icccvnbencovensonava $4,456,081 


x Represented by 60,036 shares of no par value. 

Our usual comparative income account was published in V. 127, p. 3107. 

Mr. 8. Golden, Jr. of Montreal was elected a director to the board of the 
company.V. 127, p. 3107. 


United Cigar Stores Co. of America.—Z/nterests Contract 
to Acquire Neve Drug Chain.— 

Control of Neve Drug Stores, Inc., will be acquired by United Cigar 

Stores and Whelan Drug Co. interests, W. T. Posey, V-Pres. of the United 
Cigar Stores Co. of America announced. Negotiations have been com- 
pleted and a plan approved by the Neve directors which will make the 
Neve Drug Stores a unit of the larger organization after acceptance of the 
plan by the stockholders. 
Both the Whelan Drug Co. and the Neve Drug Stores organization have 
in process of completion extensive expansion programs which, according 
to Mr. Arm £ may be carried out on a more economical and efficient basis 
under consolidated management. 

Acquisition of the Neve Drug Stores, together with other chains recently 
acquired, gives the Whelan Drug Co. approaching 200 stores and leases. 
The operation of this vast chain makes possible mass buying power, elimi- 
nation of duplicate investment, more effective auditing and control of 
operation, the benefits of United Cigar Stores Co. management and experi- 
ence, all of which will operate to the benefit of Neve company stockholders. 

While the Neve chain, with its 67 stores, doing a gross business of $6 ,.000,- 
000 annually, will become a part of the United Cigar Stores organization, 
it will continue to operate as a separate unit, Mr. Neve remaining as Presi- 
dent of the company, assisted by additional management furnished by 
United Cigar Stores, Inc. 

A substantial number of the larger stockholders of Neve Drug Stores, 
including the bankers who underwrote and offered the securities, have 
already agreed to deposit all of their convertible ‘‘A’’ and common stock 
with the Equitable Trust Co., thus assenting to the plan approved by 
the directors. 


Acquisition of Control of Neve Drug Stores, Inc., Announced. 


Details of the contract under which the United Cigar Stores Co. of 
America will acquire control of Neve Drug Stores, Inc., was announced 
by A. J. Neve, President, in a letter to the stockholders outlining the 
terms under which the stock of his corporation will be exchanged for the 
shares of United Retail Chemists Corp., a new subsidiary which the United 
— Stores Co. has organized for the purpose of completing the trans- 
action. 

The United Cigar Stores Co. of America has agreed that if the proposal 
is accepted it will guarantee dividend payments on the United Retail 
Chemists Ly Wr | stock for five years beginning Jan. 15 1929 and 
including the dividend due Oct. 15 1933. 

The United Retail Chemists Corp., will have an authorized capital 
of 100,000 shares cumul. pref. stock, 225,000 shares class ‘‘A’’ stock, and 
350,000 shares class ‘‘B’’ stock. Under the terms of the contract, the 
United Retail Chemists Corp. will deliver two shares of its cumul. pref. 
stock, and a voting trust certificate for one share class ‘‘B’’ stock, for each 
three shares of convertible ‘‘A’’ stock of Neve Drug Stores, Inc., and one 
share of class ‘‘A’’ stock and a voting trust certificate for one share of class 
““B”’ stock of the United Retail Chemists for each two shares of common 
stock of Neve Drug Stores. 

In his letter Mr. Neve states the directors have given careful consider- 
ation to the proposal and the obvious advantages accruing therefrom to the 
stockholders of Neve Drug Stores, Inc., and recommends its acceptance 
by all stockholders who are requested to deposit their holdings with the 
Equitable Trust Co. in New York on or before Jan. 5 1929. Some of the 
larger stockholders, including A. J. Neve, Lage & Co. and Peabody, Smith 
& Co., Inc., have accepted the roposal and deposited their stock. 

Under the plan no fractional shares of the United Retail Chemicts 
Corp. will be issued, but the letter states, Lage & Co. and Peabody, Sn ith 
& Co., Inc. will purchase or sell fractional scrip and voting trust certificates 
representing less than a full share of class ‘‘B’’ stock at the rate of $54 per 
share for the cumul. pref. stock of the United Retail Chemists Corp. $20 
per share for its class ‘‘A’’ stock and $12 per share for its class ‘‘B’’ stock. 

The United Retail Chemists cumul. pref. stock will be preferred as to 
dividends at the annual rate of $3.50 per share, the first quarterly pay- 
ment being due Jan. 15 1929 and will be callable at $60 per share. The 
class ‘‘A’’ stock will be entitled to non-cumulative dividends at the annual 
rate of $1 a share before any dividends are paid on the class ‘‘B’’ stock and 
will be callable in whole or in part at $60 ner share. Subject to such divi- 
dends, the class ‘‘A’’ and ‘‘B’’ stocks will share equally in all dividend 
disbursements.—V. 127, p. 2975. 


United States Asbestos Co.— Sales.— 


928—Nov.—1927. Increase.|_ _1928—11 Mos.—1927. Increase. 


1 1 
$271,375 $183,251 $88,124 [$3,103,831 2,379,215 $724,616 
—V. 127, p. 2840. - " 


United States Dairy Products Corp.—Earnings.— 
Period End. Sept. 30— 1928—-3 Mos.—1927 1928—9 Mos.—1927 
Gross income... _______- $5,523,895 $4,246,244 $14,365,131 $11,290,095 
Netinc. aft. taxes & chgs 533 ,049 369,405 1,021,893 703,107 


—V. 127, p. 1118 
United States Leather Co.—$4 Dividend Declared on 
Class A Stock.—The directors have declared an_ initial 
yy dividend of $1 per share on the $4 non*cum. class 
artic. & conv. stock, no par value, payable Jan. 2 to 
holders of record Dec. 1. The directors also declared three 
additional quarterly dividends of $1 each on this issue, 
ebay April 1, July 1 and Oct. 1 to holders of record 
arch 11, June 10 and Sept. 10, respectively. 
The company states that the $4 declared is for the year 
1928 out of 1928 earnings.—V. 127, p. 2554. 


United States Rubber Co.—Rights.—The common 
stockholders of record Dec. 21 will be given the right to 
subscribe on or before Jan. 11 for 728,412 additional shares 
of common stock (no par value) at $35 per share on the basis 
of one new share for each share held. Subscriptions are 
payable in full in New York funds at the office of the com- 
pany at 1790 Broadway, New York City. 

The company has entered into an agreement with Kuhn, 
Loeb & Co. to underwrite the stockholders’ subscription for 
the common stock about to be issued. 


Chairman C. B. Seger, Dec. 11, said: 


The cog song 4 closed the year 1925 free of indebtedness to banks, as indi- 
cated by the annual report for that year. Since then, as the result of 
violent fluctuations and drastic declines in the market price of crude rubber, 
the eompany, in common with all other rubber companies, suffered heavy 
inventory losses, as explained in the reports to the stockholders, and this 
has necessitated again borrowing from the banks. 

All inventories having been adjusted as of June 30 1928 to the basis of 
the market price of crude rubber, which adjustment, as explained in the 
letter to stockholders dated Aug. 16 1928 (V. 127. p. 1098), was necessary 
as a direct result of the action of the British Government in removing 
restrictions on exportation of crude rubber, the operations for the second 
6 months period of 1928 are resulting in satisfactory profits. Net income 
for the 5 months ended Nov. 30 was in excess of $5,000,000 after all charges 





— interest on indebtedness and provision for estimated depreciation 
of plants. 


Listing, etc .— 


The New York Stock Exchange has authorized the listing of 810,000 
shares of common stock without par value, on official notice of issuance, 
on the basis of one share of such common stock without par value in ex- 
change for each share of its common stock of the par value of $100 per 
share. 

The stockholders on Dec. 7 approved a change in the common stock, 
consisting of 2,000,000 shares par $100 each, into shares without par value, 
and the exchange for existing certificates of common stock, share for share. 


Consolidated Income Account 6 Months Ended June 30 1928. 


Gales... donviapsncornviuchgpasensisatbaDhe oy aguaeehhothenhoee $88 320,329 
Net income from operations for the period, before interest on 
funded indebtedness and estimated depreciation of plants, 


bet ace 6 OU GTI a. c wk cig aca pandianboncenpunsd 4,164,570 
Dividends representing net earnings of United States Rubber 

Plantations, Inc.. for the period__........--..--- lew ste cme ,000 ,000 
Dividends received from other unconsolidated companies - ----- 174,132 

Ge NS ik ee ees Soe ak denna seb emhwaoun $5,338,702 
Interest on funded indebtedness. ................--.------- 


3,061,539 


Net profit from operations after all charges except deprecia- 
NE EP FOE FS | A SES Fe $2.277 .164 
Dividends on minority stock of Dominion Rubber Co., Ltd--- 8,844 
Provision for estimated depreciation of plants..........----- 2,213,772 


Surplus from operations for the period after all charges- ----- 
SUN ee DE WON a ono wa teva cadodedesi sesedsdsssnaedsccoe 
Adjustment of inventories as of June 30-----.-------------- 
Sundry charges, less credits in adjustment of transactions of 


$54,547 
40,146,387 
14,147,659 


a es A ee ee: Ee 389,617 
Surplus end of period (subject to final determination of Federal 

taxes for years subsequent to 1917: as balance sheet_-_--- $25,663 ,657 
Earnings per share of common stock, (based on surplus from 

WEP RINOe EP WS SINGER): « céncs node ccedecesacedincocees -07 

Consolidated Balance Sheet. 
1928. 1927. 1928. 1927. 

Assets— $ s Liabilities— $ 

Plants, prop. & Preferred stock.a65,110,000 65,110,000 


inv., inel.rub- |Common stock. 81,000,000 81,000,000 
ber plant'ns _ - 182,649,994 183,739,231 | Minor’y Domin- 





OOM, hia teen 9,955,368 7,535,052; ion Rub. Co., 
Accts. & nts.rec. | Ltd., stock... 258,400 258,400 

(customers)_- 49,062,077 47,156,206; Accts. payable, 

Accts., notes & | inel. aecept’s 

Joans receiv’le i paya le fur im- 

(others) ..-.-- 2,143,529 2,755,901 | portations of ‘ 
Finished goods. 39,591,763 37,065,080 erude rubber. 17,529,078 18,204,202 
Mat'ls & supp., Bank loans pay. 21,950,000 11,750,000 

inel. goods in ; a oe — 

a, Ee 23,574,343 40,126,927 or crude rub. 
eee rec. of in transit.... 1,718,640 4,497,360 

empl. & com. Ist&ref.M.bdsy 59,355,400 60,048,400 

stock held__-. x6,247,682 6,253,381| Ten-year 74% 

Open accts. with nctes 1930 .__ 18,520,000 18,704,000 

U. 8. Rubber weg oy 

Plantat’ns,Ine 6,561,759 4,571,830 Co., Ltd., 6s, 

Sec. of corp. not at cs go paral pews 2,600,000 
incl. in U. 8S. Consol. Rub.Co. 

Rubbersyst.. 7,578,245 5,924,507 Ltd.681946_. 2,600,000 ~~ ------ 
Prepaid and de- 6%% gold notes 24, ,000 26,000,000 

ferred assets__ 4,702,684 4,867,816) General reserves 1,411,932 1,381,183 

Insur. reserves. 2,378,214 2,315,987 
FS) aa 1,302,200 
| Fixed surpluses, 
——_—_——_- ——___—__- canendiaty cos 6,677,814 6,677,814 
Tot.(each side) _ 332,067,446 339,995,932 ' Surplus-____-__- 229,557,967 40,146,387 


a Preferred capital stock, $69,000,000, less amount held by a subsidiary 
company, $3,890,000. x Notes receivable of employees viven for purchase 
of common stock and secured by such stock: common stock of U. 8. Rubber 
Co. held under service contracts and agreements, and_ common stock of 
U. 8. Rubber Co. held by a subsidiary company. y U. 8. Rubber Co. 
lst mtve. 5° gold bonds, due 1947, issued $69,090,000, less amount retired 
through sinking fund, $7,644,600, and $2,000,000 held in treasury. z Sub- 
ject to final determination of Federal taxes for years subsequent to 1917. . 

New Directors.—Henry_ Rogers Winthrop and_ William Wiseman, 0) 
New York, and Henry David of Wilmington, Del., have been elected 
directors.—V. 127, p. 3263. 


United States Shares Corp.—Semi-Annual Dividend on 
Bank Trust Shares of 81 Cents.— 


The corporation announces that a semi-annual cash dividend of 81 cents 
per share has been declared on the bank stock trust shares, series C-3, pay- 
able Jan. 1 1929, to holders of record Dec. 1 1928.—V. 127. p. 1691. 


U. S. Smelting, Refining & Mining Co.—Rights.— 


The common stockholders of record Dec. 19 will be given the right to 
subscribe on or before Jan. 10 for additional common stock (par $50) at 
$55 per share on the basis of %ths of a new share for each share owned. 
The proceeds are to be used to retire the $8,000.000 of 54% gold notes 
due Nov. 1 1935 and for general corporate purposes. The offering is 
underwritten by Hornblower & Weeks. New York City. ‘ 

At present $17,555,887 common stock is outstanding.—V. 127, p. 1821. 


United States Steel Corp.—Unfilled Orders.— 
See under “Indications of Business Activity’? on a preceding page.— 
V. 127, p. 3263. 


United Steel Works Corp. (Germany) .—Operations.— 

Carl Rabes, Managing Director, authorizes the following statement: 

“Better trade relations with other nations have added an external factor 
of encouragement to the economic progress of Germany which has been 
characteristic of the last 5 years. uring the current year both domestic 
business and exports have bees encouraging. 

“Developments point toward a mutually agreeable basis of adjustment 
of the recent differences of employers and employees in the Ruhr district. 
The questions at issue have been referred to arbitration under circumstances 
which indicate an acceptable settlement. The lock-out was concluded on 
Dec. 3, and on Dec. 10 all of the plants of the corporation in the Ruhr dis- 
trict resumed full operations. he plants of the en gene outside of 
the Ruhr area, including the middle German steel works, were at no time 
affected by the lock-out and continued operations during this period. Dur- 
ing November the coal mines of the corporation were operated at 80% 
of normal capacity.—V. 127, p. 3263. 


(The) Van Sweringen Co., Cleveland, O.—Notes. 


The company has called for reduction Jan. 1 next all of the outstanding 
lst mtge. E collateral trust 7% gold notes, dated July 1 1922, at 101 and 
int. Payment will be made at the Union Trust Co., trustee, Cleveland, oO. 
V. 127, p. 2248. 


Victoria Lumber & Manufacturing Co., Ltd.—Bonds. 


There have been called for redemption on Jan. 15 1929 certain outstand- 
ing series A 54% gold bonds, dated July 15 1925, as follows: 45 bonds 
due Jan. 15 1934 at 102% and int.; 35 bonds due July 15 1934, 40 bonds 
due Jan 15 1935, and 151 bonds due July 15 1935, allat 103 andint. Pay- 
ment will be made at the Merchants Trust Co., registrar, St. Paul, Minn. 


Vogt Manufacturing Corp.—Stock Offered.—George H. 
Burr & Co. are offering at $31 per share 42,000 shares com- 
mon stock (no par value). This offering does not represent 


any financing by the corporation, but consists solely of stock 
purchased from individuals in connection with the acquisi- 
tion of the George R. Carter Co. 











Dec. 15 1928.] 


FINANCIAL CHRONICLE 


3419 








Transfer agents, Equitable Trust Co., New York, and Harris Trust & f 
Savings Bank, Chicago. Registrars, Chase National Bank, New York, 
and Continental National Bank & Trust Co., Chicago. 

Listing.—Application will be made to list this stock on the Chicago Stock 


Exchange. 
Capitalization— Authorized. Outstanding. 
Common stock (no par value)_...........-- 100,000 shs. 00,000 shs 


Data from Letter of A. E. Vogt, President of the Corporation. 

History and Business.—The business of the corporation was founded in 
1874 in Rochester. Incorp. in 1892, the present name was adopted in 1919. 
Corporation is one of the oldest manufacturers of interior fabric trimmings 
for automobiles. The business has progressed with improving modes of 
travel. The manufacture of carriage and coach trimming has already given 
way to the manufacture of distinctive automobile trimmings, and to-day a 
growing branch of the business is the manufacture of fittings and light-weight 
accessories for airplane bodies. 

Through the acquisition of the entire capital stock of the George R. 
Carter Co., which is to be presently acquired, the corporation’s line of prod- 
ucts will be amplified and diversified and the management anticipates that 
in 1929 the total volume of business will be considerably increased. 

Profits.—The consolidated net profits, after Federal income taxes at 12%, 
for the fiscal years ended July 31 1926, 1927 and 1928, and for the three 
months ended Oct. 31 1928, are as follows: i 


1926. 927. 1928. 1928 (3 Mos.) 
Net profits after taxes __ $268 346 $209,516 $280 .095 $134,552 
Earnings per share-_-_-_- $2.68 $2.09 2.80 $1.34 


: .O¢ 8 

Balance Sheet.—The balance sheet as of Oct. 31 1928 shows a strong finan- 
cial condition with current assets of $873,091, as against total current lia- 
bilities of $226,399, leaving a net working capital of $646.691. Corpora- 
tion owns several valuable patents which are carried on the books at a nomi- 
nal value of one dollar. 

Dividends.—It is the intention of the directors to declare a quarterly cash 
dividend on this stock of 50 cents per share, payable April 1 1929. 


Wahl Co., Chicago.—134 % Back Dividend.— 

The directors have declared a dividend of 134% on the preferred stock 
for the quarter ended June 30 1927, payable Jan. 2 to holders of record 
Dec. 20. A like amount was paid in July and Oct. last.—V. 127, p. 1542. 


Wamsutta Mills.—Zarnings.— 








Years End. Sept. 30— 928. 1927. 1926. 1925. 
Gross income. -____._._- $4,201,122 $6,245,836 $6,363,054 $7,472,556 
Operating expenses__... 3,943,501 «5,839,520 x6,218,029 x7,085,407 
Depreciation -_.......- ’ x. 

. ala eee 124,543) 

eg RO a ee eee ron a 
oS —_e $37,215 $406,316 def$193,576 $387,149 

SPOTS bem cdsddmand 180,000 240,000 330,000 360,000 
SG as be iiecibints $142,785 sur$166,316 $523,576 sur$27,149 
x Includes depreciation and taxes.—V. 127, p. 970. 


Washington Oil Co.—Larger Dividend.— 

The directors have declared a dividend of $1.50 per share, payable Dec. 20 
to holders of record Dec. 15. Three months ago, the company paid a 
dividend of $1 per share.—V. 127, p. 2699. 


Waukesha (Wis.) Motor Co.— Dividend Rate Increased .— 

The directors have declared a quarterly dividend of 75 cents per share 
on the common stock. no par value, payable Jan. 1 to holders of record 
Dec. 15. Three months ago a quartrely dividend of 62% cents per share 
and an extra dividend of $1 per share were declared, payable Oct. 1 1928. 
—V. 127. p. 1692. 2384. 


Wesix, Inc., San Francisco., Calif.—Sitock Sold.— 

An issue of 4, shares class A convertible preferred stock (without par 
value) bearing cumulative dividends of $2 per share per annum was sold 
at $25 per share by the company during October last. 


ec A stock is entitled to p-eferential cumulative dividends of $2 
per share per annum before any dividend on class B stock. Both classes 
of stock have equal voting rights. Class A stock is preferred as to assets 


in the event of liquida’ion to the exten’ of $25 share, toge'‘he with 
accrued div. and is callable at any time as a whole or in part on 30 days’ 
notice at $27.50 share and divs. Class A stock is convertible into “B’’ 
stock share for at any time at the option of the holder up to 10 days 
prior to redemp‘ion notice. 


Capitalization— Authorized. Tssued. 
$2 div. cumul. ‘‘A’’ pref. stock (no par)____----- 10,000 shs. 8,000 shs. 
**B’’ common stock (no pa~)_..--------------- *30.000 shs. 20,000 shs. 


on To p-ovide conversion of class A preferred into class C common 8,000 


res. 
Business.—Wesix, Inc. has been og anized in California for the purpose 
of acquiring and expanding the business of W. Wesley Hicks, manufactur- 
ing and selling W elec:ric air heaters, water heaters and other electric 
heating devices under patents owned by W. Wesley Hicks, Arthur J. Ker- 
cher, or jointly by them. Company has the use and protection, under a 
license agreement of 26 or move Wesix-Kercher patents valued at apporxi- 
mately $2,000,000. 
Earnings.—The earnings of the business have ave'aged more than 24% 
times the interest on the present issue for the past three years. 
Purpose.—To previde additional working capital for expansion. 


Westchester First National Corp.—Transfer Agent.— 
The Guarnaty Trust Co. of New York has been appointed transfer 
agent for 80, shares of pref. stock per $25), 160,000 shares of class A 
oe a (no par value, and 40, shares of class B eommon stock 
© par value). 


Western Electric Co., Inc.— Special Div. of 25 Cents.— 

The directors on Dec. 11 declared a special dividend of 25 cents per share 
in addition to the regular quarterly dividend of 75 cents per share on the 
outstanding no par value common stock, both payable Dec. 31 to holders 
of record Dec. 26. Over 98% of this stock is owned by the American 
Telephone & Telegraph Co. The special dividend of 25c. is paid from 
the award of the Official Claims Committee on account of German and 
other war claims. 

The company on Dec. 31 1927, paid a special dividend of $13 share 
in addition to a regular quarterly dividend of 50 cents per share. In March 
of this year a quarterly of 50 cents was paid, and in June and Sept. a 
quarterly of 75 cents per share.—V. 127, p. 3109. 


Westfield Manufacturing Co.—100% Stock Dividend.— 

A special meeting of stockholders has been called for Dec. 21 to vote on 
a proposal of the directors to increase the number of no par common share; 
from 40,000 to 80.000, such additional stock to be distributed as a 100 7 
— dividend, payable Jan. 10 to holders of record Dec. 21.—V. 127, p. 
2976. 1952. 


White Rock Mineral Springs Co.—New Officer.— 

In a statement issued on Dec. 12, the company announced that the 
directors of that corporation, in furtherance of their policy of general 
expansion of the company’s business, has created the office of executive 
vice-president of the company, and J. Homer Platten, who resigned as 
Treasurer, Asst. Sec. and a member of the finance committee of Motion 
Picture Producers & Distributors of America, Inc., was elected Exec. Vice- 
President of the White Rock Co., and will assume his duties with that 
company on Dec. 15.—V. 127, p. 28:2. 


(R. C.) Williams & Co., Inc.—Initial Dividend.— 





An intial quarterly dividend of 35 cents per share has been declared 
payable on Feb. 1 1929 to holders of record Jan. 15 

Roy W. Arnold, of Arnold & Co., and Charles 
directors. 


Williams Oil-O-Matic Heating Corp.—Earnings.— 








Years Ended Oct. 31— 1928. ‘ 1926. 
ts os omen wen oe aee $2,970,842 $2,274,000 $4.195,000 
EE x543,260 def$10,101 922 349 
CG 65. Bens cee ianente 34,078 37 ,858 68 ,323 

I ee rae olewadeuae o $577 ,339 $27,757 $990,672 
pS a es ae Cae: -Taedae 133 ,422 
i ntacmpnhasnmndma, » dpiharsd 1,223 10,099 
ee 66,011 77 ,861 10,749 

Wek MRE os one nees cobb aie o* $450,056 def$51,327 


$836 402 
x After deducting $408,564returned sales and allowances, $1,225,133 
cetof sales, and selling expenses amounting to $793,885. 


Dellar have been elected | 


Comparative Balance Sheet Oct. 31. 





Assets— 1928. 1927. | Liabilities 1928. 1927. 
Factory prop.,&c y $795,151 $801,781) Capital & surplus x$2,624,705 $2,172,779 
OMA Sais nase ai 281,096 413,707 Acct’spayable.... 142,339 33,594 
U.S. Liberty bds- 50,000 50,846 | Dealers’ depcsits.. -___-_--. A 
Coll.demandloans 500,000 ____.. Accr’d expenses - - . 13,141 6,293 
Gen. Motors Ac- Replacement exp. 

cept. Corp.notes = _____. 49,250| reserve.._..... 10,000 10,000 
Cust'rs’ ace’ts and Taxes accrued... - 7,890 7,724 

notes receivable Fed. inc. taxes accr 61,271 }# -.-.-- 

(less reserve)... 356,494 271,360 
Inventories _____- 665,587 447,741 
Sundry notes, ac- 

counts, advs.,ée 111,612 119,116 
SIMS a Ge ech he wo 1 
Prepd. exp. & sup_ 99,406 80,213 Total (each side) $2,859,347 $2,234,014 





x Represented by 390,000 shares of no par value. y After deducting 
$182,981 reserve for depreciation. 

Note.—Contingent liability with respect to drafts and trade acceptances, 
$201 ,963.—V. 127, p. 563. 


Winton Engine Co.—£arnings.— 
3 Mos. End.10 Mos. End. 
Sept. 30, 28. Oct. 31, '28 
$649,797 $1,933,329 
158,574 450,240 
8,125 13,542 


Cn I i ee $150,449 $436 698 
Earns. per sh. on 40,000-shs. com. stk___________-_ 3. $9.04 

The net earnings before taxes for October amounted to $75,661 which 
is 7 apa to $1.70 per share on the common stock outstanding —V. 127, 
p. 4 





(William) Wrigley Jr. Co.—Settles with Larson Co.— 

A settlement for $1,900,000 has been azreed on in the long litigation be- 
tween L. P. Larson Jr. and William Wri*ley Jr. Co., by attorneys for both 
companies. The Larson Co. sued Wrigley on charzes of unfair competition 
in the use of a color scheme on chewing gum wrappers, and Larson won the 
verdict.—V. 127, p. 2700. 








CURRENT NOTICES. 





—Boenning & Co., 1606 Walnut St., Philadelphia, announce that Herbert 
G. Bown, formerly President of Bown & Co., Inc., has become associated 
with them in complete charge of their enlarged distribution department. 
In addition to Mr. Bown, virtually the entire sales organization of Bown & 
Co., Inc., has joined Boenning & Co. Rowland Lippincott, who has been 
with Boenning & Co. for a number of years, has been placed in charge of 
the wholesale department. 

—Harris, Winthrop & Co., members of the New York Stock Exchange, 
have opened four offices in the South for the convenience of clients during 
the winter months. The offices are at Palm Beach, in charge of Albert 
Francke, resident partner; Miami Beach, in charge of C. D. Swayze; Au- 
gusta, Ga., in charge of H. A. Richardson, and Aiken, 8S. O., in charge of 
Oliver Perin. 

—The J. Henry Schroder Banking Corp. at a recent meeting of its 
board of directors made the following appointments: John L. Simpson, 
Vice-President; John Ritchie Boyd, Carlton P. Fuller and V. Lada-Mocar- 
ski, Asst. V.-Presidents; Gerald E. Donovan and Edward T. Herndon, 
Asst. Secretaries, and Henry K. Hardon, Asst. Treasurer. 

—E. G. Platt, M. A. Waldheim and O. B. Henry announce the forma- 
tion of the partnership of Waldheim-Platt & Co., members New York 
Stock Exchange and St. Louis Stock Exchange, to continue the investment 
bond business heretofore conducted by Waldheim-Platt & Co., Inc., with 
offices in the Merchants-Laclede Building, St. Louis. 

—Morey, Guibord & Co., Inc., announce the opening of their Chicago 
offices at 105 West Adams St., under the management of Laurence M. Barr, 
who was formerly with P. W. Chapman & Co., Inc., as resident Vice-Presi- 
dent. 

—Messrs. Goddard & Co., Inc., New York and Pittsburgh, announce 
the formation of Goddard, Kneessi Co., Inc., Bankers’ Building, Chicago, 
to act as their correspondents and to conduct a general investment business. 

—Abraham & Co., 120 Broadway, New York, have prepared for distri- 
bution exact copies of the complete offering prospectus received by cable 
from London covering the Ford Motor Co., Ltd., ordinary shares. 

—J. R. Schmeltzer & Co., 14 Wall St., New York, announce that they 
have been commissioned to receive subscriptions for the capital stock of 
the Ford Motor Co., Ltd., of Great Britain. 

—Kenneth L. Fleming, Vice-President of the National Shawmut Bank 
of Boston, has been elected Vice-President of the Shawmut Association, 
an investment trust formed last spring by this bank. 

—Drayton, Penington & Colket, members New York Stock Exchange, 
announce the opening of an uptown branch office at Hotel Weylin, under 
the management of Storer G. Decatur. 

—J. A. Sisto & Co., 68 Wall St., New York, have prepared a circular 
describing Foundation Securities Corp., 4 recently organized investing com- 
pany of the general management type. 

—Pan American Petroleum and Transport Co. is the subject of a special 
analysis prepared by Orton, Kent & Co., members of New York Stock 
Exchange, 60 Broad Street, New York. 

—F. J. Lisman & Co., members of New York Stock Exchanze and 
Associate members New York Curb Market, have issued a special analysis 
of the Chesapeake. Corporation. 

—Hirsch, Lilienthal & Co., members New York Stock Exchange, 
165 Broadway, New York, have issued a circular on Electrical Products 
Corp. of Colorado. 

—John J. Kennedy and Frederick William Crosbie, formerly with Gilbert 
Eliott & Co. are now associated with Ralph B. Leonard & Co., 25 Broad 
Street, New York. 

—John B. Burns, Jr., formerly with E. R. Diggs & Co., Inc., has been 
admitted, as vice-president, to Higgins & Company, Incorporated, 39 
Broadway, N, Y. 

—Harold C. Hodgson and Herbert C. O'Neil, formerly of Hodgson, 
Benjamin & Healey, are now associated with J. A. Sisto & Co., 68 Wall 
8t., New York. 

—Spencer Trask & Co., 25 Broad St., N. Y., have published a booklet 
entitled ‘‘The Business Press’’ which contains a survey on the publishing 


| field. 


—tLiebenfrost, Evans & Co., Inc., 120 Broadway, New York, have pre- 
pared for distribution to investors a circular on Metropolitan Chain Pro- 
perties Ltd. 

—CO, ©. Kerr & Co., 111 Broadway, New York, have prepared for dis- 


tribution a booklet on ‘‘Television—The Next Step in Radio Development.” 
—Hopper, Soliday & Co., 1420 Walnut St., Philadelphia, announce that 

Alfred J. Lutz is now associated with them in their bond department. 
—Federated Business Publications, Inc., is analyzed in a circular prepared 

by Parker, Robinson & Co., 


120 Broadway, New York. 
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COMMERCIAL EPITOME. 


The introductory remarks formerly appearing here will now be 
found in an earlier part of this paper immediately following the 
editerial matter, in a department headed “INDICATIONS OF 
BUSINESS ACTIVITY.” 


Friday Night, Dec. 14 1928. 

COFFEE on the spot was quiet at 2234 to 23c. for Santos 
4s and 18c. for Rio 7s. On the 8th inst. cost and freight 
offers from Brazil in some cases were a little lower. On 
the 1lth inst. cost and freights were steady. Fair to good 
Cucuta 223% to 23%4c.; Ocana 22 to 22%4c.; Bucaramanga 
natural 23 to 24c.; washed 24% to 25c.; Honda, Tolima and 
Giradot 25 to 25%4c.; Medellin 2634 to 27c.; Manizales 25 
to 2514c.; Mexican washed 26 to 27!4c.; Surinam 24 to 25c.; 
Mandheling 36% to 39c.; Genuine, Java 34 to 35c.; Robusta 
washed 173%4 to 18%4c.; Mocha 27 to 27'%4c.; Harrar 25% to 
26c.; Guatemala, good 26 to 26\%4c.; Bourbon 24% to 24%4c.; 
Haiti Trie-a-la-main 22 to 22%4c. On the 12th inst. cost and 
freight offers were in larger supply and in some cases lower. 
The prompt shipment tenders included Santos Bourbon 2/3s 
at 23.55c., 3/4s at 22.35c. to 22 7/8&c., 3/5s at 21%4c. to 22c., 4/5s 
at 20.60c. to 21.70c., 5s at 2034c., 5/6s at 20 3/8c. to 21c., 6s at 
19.45c. to 20%c., 7s at 18.30c. to 19%c., 7/8s at 15.60c. to 
18.30c., peaberry 4s at 21%4c. to 21.70c., 4/5s at 21.15c. to 
21.60c., 5/6s at 20.70c. to 21.05c.; Rio 7s at 16.70c. to 16.85c., 
7/8s at 16%c.; Victoria 7s at 16c. to 16.10c., 7/8 at 15.80c. 
On the 13th inst. cost and freight offers from Brazil were 
unchanged to 10 points lower. Rios were unchanged and 
victorias easier. The prompt shipment tenders consisted of 
Santos Bourbon 2/3s at 23.55c., 3s at 20.45c. to 23.40c.; 3/4s 
at 22.95c., 3/5s at 21.70c. to 22.40c., 4/5s at 21.45c. to 22.55c., 
5/6s at 20%c. to 21.30c., 6s at 19.90c.; 6/7s at 20.45c., 7s at 
19%4c., 7/8s at 16.15c. to 18.40c., 8s at 15.95c. part Bourbon 
or flat bean 3/4s at 22.40c., 3/5s at 21%4c to 22.35c., 5s at 
21.00c., 6s at 19%4c., peaberry 4s at 21.60c. to 21.70c., 4/5s at 
21%4c. to 21.70c. 5/6s at 203%4c.; Rio 7s at 16.70c. to 17.10c., 
7/8s at 16%4c. to 16.30c., Victoria 7/8s at 15.70c to 16.10c. 

Arrivals of mild coffee in the United States since the first 
of the month were 94,320 bags against 65,561 for the same 
time last year. Deliveries were 100,100 bags against 98,080 
bags respectively. Stocks of mild coffee in the United States 
are now 354,490 bags against 360,270 a week ago and 163,178 
a year ago. Today cost and freight offers were irregular in 
the morning but mostly slightly higher. For prompt ship- 
ment, well described Santos Bourbon 2/3s were here at 23%c.; 
3s at 22% to 23.40c.; 3/5s at 2134 to 22.15c.; 4/5s at 20.85 to 
22.55c.; 5s at 21.45c. to 21%4c.; 5/6s at 20.35c. to 21%4c.; 6s at 
2%c.; 6/7s at 20%4c., 7/8s at 18.45c., 8s at 16c., part Bourbon 
Hs at 19c. to 23%4c., 3/5s at 22%c. to 22%c., 4/5s at 21.65c. 
to 21%c., 6s at 19%4c.; Peaberry 4s at 21.65c., 4/5s at 21.30c. 
to 21.70c., 5/6s at 20.15c. to 20.90c., 6s at 19c.; Rio 7s at 16.85c., 
7/8s at 16%c.; Victoria 7/8s at 15.70c. Futures advanced on 
the 10th and 11th inst. on European buying and higher 
European markets even if Brazilian prices wavered some- 
what. Five Robusta notices were issued on the 12th inst. 
Boston is understood to have been one of the chief buyers 
of Rio March on the 11th inst. Boston sold Santos March 
on the 13th inst. but Rio and Santos cables were firmer. 
One comment was that the weakness in mild coffees hits 
Brazil coffee prices. Some firms with orders for spot Santos 
are buying milds, asserted by some to be a better drinking 
coffee at the same price asked for Santos grades. Santos 
deliveries have fallen off 360,000 bags recently while the mild 
deliveries have increased more than that. The cost and 
freight offers from Santos on the 12th inst. were in small 
supply but a few were lower: Bourbon 4s for prompt ship- 
ment were 21%c. against 21.60 on the 11tn inst. Rio cables 
today opened a little lower. This was‘ counteracted by an 
advance in Hamburg and Havre. There was covering and 
buying by houses with European and Brazilian connections. 
Boston was credited with selling March. Today Rio futures 
closed 1 to 10 points higher; Santos was unchanged to 18 
points higher. Sales were 38,000 bags and 62,000 bags re- 
spectively. Final prices show an advance for the week on 





Rio futures of 31 to 33 points and on Santos of 62 to 69 


points. 
Rio coffee prices closed as follows: 
Spot unofficial___18.00|March- -_-_14.67@14.68|July__.--- 13.40@ _... 
DOO cccaccll ee «6201 PEGE, canes 13.96@ .._.|Sept._.-..13.00@ -... 
Santos coffee prices closed as follows: 
Spot unofficial_------- (0 20.85@ 20.87 | July - ----- 19.30@ -... 
BOS sadawe 22 BO eck (ROT eins © 2c5k (ORs scenes | i, | 


COCOA sales today 116 lots. December closed at 10.23c.; 
January 10.30c.; March 10.54c. 


SUGAR—Prompt Cuban was quiet early in the .week at 
2 5/32c to 2 3/16 c. & f. Late on the 10th inst. 25,000 bags 
of Cubas sugar loading next Monday sold at 2 5/32c c. & f. 
London terminal was steadier at the opening on the 11th 
inst. with prices 4d higher. Beet sugars were unchanged to 
14d lower to unchanged except August, which was 34d higher. 
Some private cables from London said that buyers were re- 
served. Market dull. January-February shipment offered 
at 10s 2%4d; February-March 10s 3d. Cuban interests 
it is said sold 10,000 tons of May at 2.17c on the 11th 
inst. Cubans are supposed to have bought on the Ii1th 
inst. nearly 6,000 May at 2.17c. But some producers were 
understood to have sold. Refined was 5.25c with good with- 
drawals but little new business. Some 1,200 tons of Porto 
Rico sold on the 8th inst. at 3.89c delivered or 2%c c. & f. 
Some contend that the tariff situation continues to gain in 
importance but authoritative information is of necessity lack- 
ing at this stage. A majority of observers, however, it is 
said, believe the chances favor an increase in the duty on 
full duty sugar from 2.20c as at present to 3c which would 
mean in the case of Cuba an increase from 1.764c to 2.40c 
or about 64 points. The Cuban representative at a meeting 
of the domestic producers in Kansas City this week, is re- 
ported to have suggested a single selling agency for Cuban 
sugar, expressing the opinion that this would accomplish 
stabilization and mean higher prices generally. It is con- 
sidered hardly likely, however, that such a plan could be 
made workable. Receipts at United States Atlantic ports 
for the week were 30,753 tons against 33,690 in the previous 
week, 47,259 last year; meltings 50,000 against 47,000 in 
previous week and 51,000 last year; importers’ stocks 129,- 
079 tons against 124,218 in previous week and 117,390 last 
year; refiners’ stocks 50,903 tons against 66,011 in previous 
week and 80,401 last year; New York stocks 170,982 against 
190,229 in previous week and 197,791 last year. 

Kansas City also wired: “A general resolution urging Con- 
gress to increase the tariff on sugar was adopted at close 
of meeting of Domestic Sugar Producers Association here. 
The resolution pointed to lower living standards, surrounding 
production of foreign sugar now exported to the United States 
at which is termed a low tariff; it makes no specific increase 
in tariff and nothing as to restriction of imports. E. A 
Burguirieres, President of the Association, predicted with 
restriction on Cuban production removed next year, Cuba 
will produce at least 1,000,000 more tons of sugar than this 
year and asserted increase in tariff is necessary to keep Cuba 
from dumping the large production on American markets 
at ruinous prices. British Board of Trade figures of Novem- 
ber were: imports this year 142,000 tons against 130,000 last 
year; consumption 157,000 tons against 125,000 last year; 
stecks 185,000 tons against 206,000 last year. Prompt Cuba 
was in better demand on Wednesday at 2 5/32c c. & f.. It 
is said 12,000 tons new crop Cuban raw sugar sold for March 
shipment to Europe at 10s 3d c.i.f. which at the current high 
rate of freight is figured to equal about 2%c c. & f. New 
York. This accounted it was said for the buying of May 
which was a feature on the 11th inst. 

It was remarked that apart from some European selling 
of distant months the New York market has recently been 
without special feature, and that the present indications are 
that supplies of Cuban sugar at the end of the year will be 
small but, in view of the prospective héavy new crop move- 
ment, people do not look for any material advance in the 
near future and would confine purchases to setbacks. The 
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of Business Research says there were in Cuba on December 
Ist, available for the United States, 232,000 tons which com- 
pares with 429,000 tons at the same date last year. It is fig- 
ured by some that at the curent rate of exports to this 
country, these sugars will be practically exhausted by the 
time new crop comes on the market. Receipts at Cuban 
ports for the week were 26,056 tons against 13,306 in the same 
week last year; exports 68,318 tons against 30,441 last year; 
stock (consumption deducted) 244,470 tons against 327,558 last 
year. Of the exports 43,272 tons went to Atlantic ports, 36 to 
New Orleans, 465 to interior of United States; 6,877 to Gal- 
veston; 5 to Central America, 395 to China and 7,115 to 
Europe. November shipments from Java were 322,000 tons 
of which 91,000 were to Europe and 231,000 to the East. Last 
year, in that month a total of 155,000 tons were shipped, of 
which 6,000 went to Europe and 149,000 to the East. Early 
London cables today reported a sale of 2,000 tons Natals at 
13s 9c c.i.f. equal to 1.95¢ f.o.b. for Cubas and an additional 
sale of 1,000 tons March shipment Cubas to Belgium at 10s 
3d c.i.f., equal to 2c f.o.b. making a total of 2,000 tons sold for 
March shipment to that destination in the past couple of days 
at this price. Perus afloat sold at 10s 1%d c.i.f. equivalent 
to 1.98c f.o.b. Here there was some hedge selling today; also 
outside selling. Cuba seems to be buying. Of Philippines 
1,000 tons for Jan.-Feb. shipments sold at 3.93c and 2,000 tons 
for Feb.-March shipment at the same place. Today prices 
closed 10 points lower to 1 point higher with sales of 63,600 


tons. Final prices for the week are unchanged to 1 point 
lower except May which is 1 point higher. 

Spot unofficial - me et tt eer Ae, eee, eee 2.29@ -_-.- 
| Pewee * 2.08@ ...|May -__.__- 2.18@ _-- 

EGE 5 + mel | > Saas 2.25@ --- 











LARD on the spot was ‘steady “early in the week with 
Prime Western 11.65 to 11.75c; refined Continent off to 12%c; 
South America 12%c; Brazil 13%c. Prime Western on the 
13th inst. was 11.70 to 11.80c. Futures on the 10th inst. de- 
clined 2 to 10 points with grain markets off and very large 
hog receipts at all Western points. Unofficially they were es- 
timated at around 210,000. Last week the arrivals were 172,- 
000 and for the same week last year 160,400. The movement 
was stimulated by clear, cold weather. Deliveries on con- 
tract at Chicago were 200,000 lbs. of lard. Liverpool lard 
was unchanged to 6d lower. Futures on the 13th inst. ended 
unchanged to 5 points higher the latter on December. Hogs 
were up 10c. At Chicago receipts were 35,000 and the top 
price was $8.65. Liverpool lard was unchanged. It was no- 
ticed with interest that clearances of lard from New York 
on Wednesday were 4,400,000 Ibs. and for the three days of 
the week approximately 13,000,000 lbs. The shipments were 
largely to English, Dutch, French and Italian ports. Today 
futures closed 3 to 5 points lower. The market was inactive. 
Selling was scattered and cash trade small. Hogs were firmer 
however with the western hog run large at 105,000 against 
86,000 last year. New York cleared 355,000 Ibs. of lard 
yesterday. Chicago expects 5,000 hogs tomorrow. Final 
prices on lard are unchanged to 7 points lower for the week. 

PORK steady; Mess $32.50 to $43.; family $34. to $36.; 
fat backs $25. to $28. Ribs, Chicago, Cash 10.50c basis of 50 
to 60 lbs. average. Beef firm; Mess $26.; packet $28 to $20.; 
family $32. to $34.; extra India Mess $44. to $46.; No. 1 
canned corned beef $3.10; No. 2 6 lbs., South America $16.75; 
pickled tongues $75. to $80. per bbl. Cut meats lower; pickled 
hams 10 to 20 lbs. 1934 to 20%; pickled bellies 6 to 12 Ibs. 
16% to 163%4c; bellies, clear dry salted boxed 18 to 20 Ibs. 
13%4c; 14 to 16 Ibs. 137%c. Butter, lower grades to high scor- 
ing 43 to 51%c. Cheese, flats 25% to 29c; daisies 2434 to 
28c; Eggs, medium to extras 29 to 47c; premium marks 48 to 
52c. 


DAILY CLOSING PRICES OF LARD FUTURES 


Mon. Tues. Wed. 


IN _CHICAGO. 
Thurs. 


ES TS i et wee 10.95 11.00 10.95 11.00 10.97 
i eal Holi- 11.55 11.62 11. 62 11.60 11.55 
| Sr aaa agaist day 11.80 11.82 11.87 11.87 11.80 


OILS—Linseed was a little more active at 10c for raw oil in 
car lots cooperage basis and 10.8c in single barrels. Contract 
withdrawals have been rather large of late but stocks here 
are ample enough to take care of the situation. Cocoanut, 
Manila Coast tanks 814c; spot N. Y. tanks 85c.; Corn, crude 
bbls. 10%4c; tanks f.o.b. mill 8%4c; Olive, Den. $1.35 to $1.50; 
China wood, N. Y. drums, carlots, spot 14% to 143%4c; Pacifiic 
Coast tanks, December 13%4c.; Soya Bean, bbls. N. Y. 12%4c; 
Coast 934c; Edible, Corn, 100 bbl. lots 12c; Olive oil, $2.25 to 
2.40. Lard prime 16c; extra strained winter, N. Y. 14c.; 
Cod, Newfoundland 67c. Turpentine 60 to 65%4c. Rosin $9.30 





to $12.50. Cottonseed Oil sales today including switches 
6,800 bbls. P. Crude S.E. 8%c bid. Prices closed as follows: 
Spet...-.... 10.10@10.50|Feb .....- 10.15@10.25 May anaes 10.38@10.40 

10.25 10.236 sty cones 10.40@ 10.55 
MD irinn wishes 10.10@10.13|Apr._.__- 10.30@ 10.40 | July. --.-- 10.53 

PETROLEUM.—Gasoline buying was up to expectations 
and all the leading refiners were quoting llc refinery and 
12c in tank cars delivered to nearby trade. Good sized in- 
quiries for delivery next spring have already been reported. 
The outlook is promising. The Gulf reported a good export 
inquiry Clearances against orders placed some time ago are 
rather large. Cased gasoline was in good demand. Bunker 
oil was more active and firm. Prices were $1.05 refinery 
and $1.10 fas. New York Harbor for Grade C. Diesel oil 
was in good demand at $2. refineries. Gas oil was fairly 
active at 434 to 5%c at refineries. Furnace oil was in good 
demand at 6%c at refineries. Kerosene was firm at 9c in 
tank cars at refineries for water white; prime white was 
offered at 1.4c under this price. Consumption is increasing.. 
The Gulf section reported a good demand for export and prices 
were steady. Lubricating oils were steady with the demand 
for Pennsylvania cylinder stocks more active. Domestic pro- 
duction of crude oil last week averaged 2,520,850 bbls. a day 
an increase of 14,700 bbls. compared with the previous week, 
the American Petroleum Institute estimated. Its figures com- 
pare with an estimate of 2,519,434 bbls. made by the Oil & 
Gas Journal. The main source of the increase was in west 
Texas, where daily output of 338,300. 

Pennsylvania crude oil was advanced 25 to 35 cents a barrel 
by purchasing agencies in Pittsburgh. Pennsylvania grade 
in New York transit lines and Bradford district crude in 
national transit lines $3.85; Pennsylvania grade in national 
transit lines and Pennsylvania grade in Eureka lines $3.65; 
Pennsylvania grade in Buckeye lines $3.60. Other grades 
were unchanged. 


[Tables of prices usually appearing here will be found on an earlier page in 
our department of ‘‘Business Indications,” in an article entitled ‘‘Petroleum 
and Its Products.” 


RUBBER.—New York on the 10th inst. declined 10 points 
with London lower and factory demand on this side small. 
Closing prices here on that day were as follows: December 
17.70 to 17.90c; January 17.70 to 17.80; March 18 to 18.10c; 
May 18.30c; July 18.40 to 18.50c. Outside prices: Smoked 
sheets, spot to January 17% to 177%c; January-March 18 to 
18%c; April-June 183% to 18%4c; July-Sept. 18% to 18%c; 
Spot first latex crepe 18% to 18%4c; clean thin brown crepe 
16% to 167%c; specky 16% to 16%c; rolled 13% to 13%c; 
No. 2 amber 16% to 17%c; No. 3, 16% to 16%c; No. 4, 16% 
to 165%c. Paras, upriver fine spot 19% to 1934c nominal; 
coarse 131% to 14c. In London on the 10th inst. spot and 
Dec. 8% to 8-9/16d; January 8-9/16 to 8-54d; January-March 
834d to 8-11/16d; April-June 8-%d to 8-15/16d; July Sept. 
9-14d. No. 3 amber crepe 7-9/16d. In Singapore on Dec. 10th 
standard grades were steady on spot but future deliveries de- 
clined. December 8-5/16d; Jan-March fell to 8-3d; April- 
June 8-54d a decline of 1/16d. Uptown trade interests are un- 
derstood to have bought March on the 10th inst. London 
cabled: Some recent covering forward by dealers. Further 
liquidation of December is generally being transferred to dis- 
tants. The consequent tendency of premiums is stiffer.” 

On the 11th inst. New York advanced 10 points with lower 
prices in London and Singapore brushed aside. Outside 
prices were firm though quiet, factory interests being in- 
different with heavy importations ahead for the last half of 
December. They are estimated at about 45,000 tons. Prices 
closed on the 11th inst. with December 17.80 to 17.90c.; Janu- 
ary 17.80 to 17.90c.; March 18.10c.; May 18.40 to 18.50c. Out- 
side prices: Spot to January smoked sheets 17 5/8 to 17 7/8c. 
Spot first latex crepe 1814 to 183%4c. London on the 11th inst. 
ended with spot and December 8 7/16d; January 8% to 
8 9/16d; January-March 8 9/1l6d to 8 5/8d; April-June 
8 13/16d to 8 7/8d; July-Sept. 9 1/16d to 9%d; No. 3 amber 
crepe 714d. Singapore on the 11th was unchanged to id off; 
December 8 3/16d; January-March 8 3/8d; April-May-June 
8 9/16d. 

On the 12th inst. despite high record consumption figures 
New York was dull and 10 points lower. The consumption 
had evidently been discounted. London Board of Trade 
figures available showed imports in November of 121,458 cen- 
trals as against 165,007 in October, with exports during the 
month of 191,807 centrals, against 185,926 in the previous 
month. Of the exports 67,618 went to the United States 
against 104,850 in October. At New York prices closed with 
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December 17.80c.; January 17.70 to 17.80c.; March 18.10c.; 
April 18.20c.; May 18.30c.; July 18.50c. Outside prices: 
Ribbed smoked sheets, spot to January 17 5/8 to 17 7/8c.; 
First latex crepe 18% to 1834c.; clean thin brown crepe 
16 5/8 to 16 7/8c. London on the 12th inst. was dull; spot 
814d; December 9d; anuary 8 9/16d; January-March 8 9/16d; 
April-June 8 7/8d; July-Sept. 914d; No. 3 amber crepe 72d. 
London had discounted the American figures. Singapore, De- 
cember 8 3/16. 

November’s consumption of crude rubber in the United 
States was over 10,000 tons larger than in November last 
year and raised the total for the 11 months to a figure which 
exceeded that of any full year in the past. A new high 
record for 1928 is therefore a certainty. That is according to 
the Rubber Association of America manufacturers consumed 
37,461 tons of crude in November, against 40,857 tons in 
October and 26,792 tons in November, 1927. 

_ The Board of Governors of the Rubber Exchange of New 

York has denied the petition for holidays on Mondays of De- 
cember 24th and 3lst. On the 13th instant prices fell 10 to 
30 points and then rallied and ended generally unchanged. 
The sales were 935 tons against 237 tons on the previous day. 
Outside prices were inclined to be rather weak early in the 
day but became steadier later on. London on spot in De- 
cember 814d. One firm said: “Although greatly increased 
shipments are now being made from the East this is a tem- 
porary abnormal condition and only a reflection of accumula- 
tions in the East and not an indication of any greatly in- 
creased production, we believe that the price of rubber will 
reach higher levels during the coming year due to increased 
consumption both hre and abroad.” In London the stock 
decreased last week 338 tons to a total of 16,517 tons. Last 
week the total was 16,855 tons, 22,919 a month ago, 67,050 
a year ago and 44,057 two years ago. London at 2.39 p. m. 
today was quiet and unchanged to 1/16d lower. Spot-De- 
cember 814d; January 8 9/16d; January-March 8 5/8d; April- 
June 8 7/8d; July-September 9 1/16d. Singapore closed dull 
and unchanged to 1/16d net lower. No. 3 amber crepe spot 
7 9/16d. Today prices ended 10 points lower to 10 points 
higher with sales of 59 lots. Final prices show a decline for 
the week of 10 to 20 points. 


HIDES.-—River Plate frigorifico were quiet but firm; 4,000 
River Plate steers sold at 243éc. Buyers later bid less. 
City packer hides were dull. October-November native bulls 
last sold at 14%c. No offerings of December native and 
branded steers were reported. Country hides were in fair 
demand and unchanged. Common dry hides were slow of 
sale. Common dry Cucutas 32c.; Central America and Ori- 
nocos 3lc.; Maracaibo and Savanillas 30c; Santa Marta 3lc. 
Packer, native steers 22!%4c.; butt brands 20%c.; Colorados 
19Y%4c. New York City calfskins lower; 5/7s 2.55; 7/9s, 
3.00; 9/12s 4.00. 


OCEAN FREIGHTS.—Grain rates declined. Trade later 
was dull. 

CHARTERS included grain 34,000 qrs. St. John, January 10.31, to Med- 
iterranean 19%c.; 22,000 qrs. Baltimore to Havre, Dunkirk, Dec. 10-14, 
16c. and 164%; 22,000 qrs. Atlantic range to St. Louis du Rhone, Dec. 
10-20 19%c. Tankers—12 months delivery California March 7s. Time: 
West Indies round prompt $2.10; $2.20; $1.40; $2.20; lumber and general 
cargo Gulf to Plate $5. January; sugar, Cuba to U. K.-Continent Jan. 
21s; Cuba to U. K.-Continent 21s Dec.-Jan.; coal, Baltimore or Hampton 
Roads to West Italy $2.50 option one port east of west coast of Italy 
$2.75, six months’ voyage, January loading; Baltimore or Hampton Roads 
to West Italy $2.50, option one port east of west coast of Italy $2.75, one 
to three voyages January; nitrate Coast to Galveston-Wilmington range 
$5.75 basis two to one or one to two, two consecutive voyages commencing 
Dec., 10,000 tons 10 per cent.; Chile to Galveston-Wilmington range $6 
Jan.; Nitrate Coast to Bordeaux-Hamburg range 28s 6d 5,000 tons 10% 
March. Lumber Columbia River to Maixura, Niano and Fushiwi or Noo- 
gata December 20, $10.25; coal Hampton Roads prompt to Plate $4.25; 
sulphur Gulf to South Africa March $6.25; wheat Portland to Ireland 
January 35s 9d; nitrate Chile February, Galveston, Boston $5.60. 


COAL has been steady with a fair trade in more season- 
able weather. Fairmont slack has been firm at $1.25 or some- 
thing higher than at Pittsburgh. Fairmont slack is quoted 
at 90c. the lowest. New York thinks Fairmont distress 
supplies have for the most part disappeared. Pittsburgh 
bituminous prices for gas mine run are $1.65 to $1.85 and for 
steam mine run 10c. lower; gas slack 90c. to $1. Bituminous 
New York tidewater f.o.b. mines Navy standard $2.37 to 
$2.40% high volatile steam $1.50 to $1.70 anthracite grate 
company $8.25; stove $9.10 to $9.25; nut $8.75. 

TOBACCO was in fair demand for this season and it was 
even said that quite a good business was done in Java, Ha- 
vana, Sumatra and Porto Rico tobacco. Connecticut shade 
grown, it was said, was readily taken by manufacturers, the 





crop making a desirable and yet economical wrapper. It is 
intimated that the crop of Havana seed broadleaf is less prom- 
ising as to quality than was the case earlier in the year 
owing to damage to the leaf since then. Exports of leaf tobacco 
for cigar wrappers during the month of September amounted 
to 15,432 lbs. according to figures just released by the Depart- 
ment of Commerce. Total for nine months of 1928 192,675 
Ibs. Exports of other leaf tobacco amounted to 43,917 Ibs. 
Total for first nine months 1,613,795 Ibs. Cigar. At Tampa, 
Fla., cigar production in November exceeded expectations al- 
though smaller than the peak month of October. November 
total at Tampa was 52,961,000 cigars against 49,338,417 for 
October, 1927; total for 11 months 458,952,488 against 450,- 
620,758 in 11 months of 1927. 


COPPER was quiet but steady at 16c delivered to Connecti- 
cut Valley and 16%c for export. There is still talk of higher 
prices. Predictions of 17c were heard in the Lake district. 
Surplus stocks of refined copper in North and South Amer- 
ica increased 6,505 tons to 52,153 tons in November. Total 
shipments fell off to 148,943 tons as compared with 155,363 
tons in the preceding month; 49,121 tons of November’s ship- 
ments were for export and 99,822 for domestic consumption. 
Blister stocks increased 3,850 tons to 261,813 tons, making a 
total gain in stocks of 10,355 tons. Production in Novem- 
ber increased to 155,448 tons against 149,199 tons in October. 
Primary copper production by United States mines and others 
who supply United States smelters in November was 85,462 
tons against 86,360 tons in the previous month. Ocean freight 
rates on copper will be advanced on January Ist. This has 
been the subject of much complaint from British consumers, 
who even now claim it is difficult to compete with fabrica- 
tions in other countries. In London on the 11th inst. stand- 
ard advanced 1s 3d; Electrolytic was unchanged. On the 
12th inst. spot standard in London rose 3s 9d to £68 6s 3d; 
futures up 2s 6d to £68 11s 3d; sales 100 tons spot and 900 
futures; electrolytic unchanged at £74 15s for spot and £75 
5s for futures. 

Latterly trade has been quiet but export business it is said 
ought to be good for December, January and February. The 
Copper Export Association did an unusual thing issuing a 
statement warning consumers against overbuying. Perhaps 
the pendulum may have a swing to the opposite extreme. 
Prices are firm at 16c for domestic consumption and 16%c 
for export. In London on the 13th inst. spot standard fell 
1s 3d to £68 5s; futures dropped 3s 9d to £68 7s 6d; sales 200 
tons spot and 900 futures. Electrolytic was £74 15s spot 
and £75 5s for futures. 


TIN was in good demand and firm. On the 10th inst. the 
market was strong at the close but on the following day came 
a decline of 3% to 1c. On the 12th inst. outside prices advanced 
4c and those on the local exchange were up 45 to 70 points. 
The Anglo-Oriental tin syndicate was said to be buying freely. 
Tin plate operations were 87 per cent. of capacity as against 
70 per cent. a month ago. Predictions of 95 to 100 per 
cent. by February were heard. Straits shipments it is esti- 
mated will be 8,500 tons in December as compared with 
9,100 in November. Shipments for the first 8 days of this 
month were 2,741 tons. Sales in the outside market were 
200 tons (Straits). On the National Metal Exchange they 
were 340 tons. Closing prices in the outside market on the 
12st inst. were: Spot, December and January 48% to 50c; 
February 487%c; March 4934c and later 495éc. Closing prices 
on the National Exchange were: December 49.80c; January 
49.60c; February 49.65c; March 49.45c; April 49.45c; and May 
49.35c. On the 12th inst. in London spot standard fell £2 
5s to £225 5s; futures off £2 12s 6d to £222 7s 6d; sales 100 
tons spot and 450 futures; spot Straits fell £2 5s to £225 7s 6d; 
Eastern c.i.f. London closed at £224 10s on sales of 225 tons. 

Dullness and falling prices have been the features here of 
late. Sales from ship were made at 49.60c weighed up. Feb- 
ruary shipments from the East sold at 4914 and some prompter 
tin at 4954c. Closing prices here on the 13th were: Spot De- 
cember and January 49%4c; February 493%c; March 493c; 
April 49%4c; and May 49%c. On the National Exchange here 
on the 13th inst. there was a net decline for the day of 35 
to 55 points. In London on the 13th inst. standard spot at 
the noon session advanced £1 2s 6d to £226 7s 6d; futures up 
£1 7s 6d to £223 15s; sales 100 tons spot and 350 futures; 
Spot Straits advanced £1 2s 6d to £226 10s; sales 100 tons 
spot and 350 futures; Eastern c.i.f. sold at £227 5s on sales 
of 200 tons. In the afternoon session standard tin sold at 
£225 15s and £223, respectively; sales 40 and 180 tons respec- 
tively; total sales for 670 tons. To-day prices ended 5 to 
15 points lower on the National Exchange with sales of 41 
lots. December closed at 49.10 to 49.25c; January 49.20 to 


49.25c and February 49.10 to 49.20c. London to-day quoted spot 
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tin 2s 6d higher at £224 7s 6d and futures 5s higher at £220 
10s; sales 10 toms spot and 150 futures. 


LEAD was rather quiet but steady at 6.35c East St. Louis 
and 6.50c New York. The foreign situation is not very 
promising. Stocks on the Continent and in England are 
large. Russia was said to be buying quite freely of late. In 
London on the 11th inst. spot fell 2s 6d to £21 2s 6d; futures 
off 1s to £21 12s 6d; sales 200 tons spot and 1,000 futures. On 
the 12th inst. spot in London advanced 3s 9d to £21 6s 3d; 
futures up 1s 3d to £21 13s 9d; sales 150 tons spot and 1,450 
futures Later prices were firm with trade quiet. London 
has been weaker. Sales of ore were made in the tri-State 
district late last week at $87.50 per ton against $82 to $85 in 
the previous week. In London on the 13th inst. spot fell 1s 
3d to £21 5s; futures unchanged at £21 13s 9d; sales 250 tons 
spot and 850 futures. 


ZINC was inactive but firm at 6.35c East St. Louis. 
tistics were gencrally favorable. 
increased 474 tons in November. Stocks on November 30th 
were 46,542 tons. Production in November was 50,260 tons 
or 1 ton more than in the preceding month. Shipments were 
49,786 tons or 2,320 tons less than in October. At the end 
of the month 61,544 retorts were in operation or 1,712 more 
than at the close of October. The average number of retorts 
operating during November was 63,293. Shipments from 
plants for export were 1,088 tons. In London on the 11th 
inst. spot advanced 2s 6d to £26 12s 6d; futures unchanged 
at £26 15s; sales 50 tons spot and 225 tons futures. On the 
12th inst. spot in London was up 2s 6d to £26 15s; futures 
unchanged at £26 15s; sales 250 tons futures. Only light 
trading has latterly taken place but prices have been firm on 
the basis of 6.35¢c for East St. Louis. In London on the 13th 
inst. prices advanced 2s 6d to £26 17s 6d for spot and £26 17s 
6d for futures; sales 325 tons of futures. 


PIG IRON has been quiet, sales having fallen off here very 
plainly. It is said to be a fact that Buffalo is selling at $17.50 
though it is also quoted at as high as $18. Birmingham re- 
ports that sales are being freely made at $16.50 for the first 
quarter. In general trade is slackening as usual at this time 
of the year. Pittsburgh reports no marked change in either 
pig iron or serap. Later there were rumors of lower prices. 
Eastern Pennsylvania was said to be selling at so low as 
$20 at furnace. Some of the Eastern producers it is said 
will ask for, a higher duty at a hearing by the House of Rep- 
resentatives Committee on Ways and Means in the middle 
of January and Birmingham reported a steady demand. 


STEEL—Prices are called steady with output falling. Trad- 
ing as a rule was seasonally quiet. Mills arc operating on 
the average at 82 per cent. against 83%4 to 8414 per cent. last 
week. Jobbers of steel as well as iron report trade as good 
as it was in November. But in the larger field it is another 
matter. Structurals and bars sell the best though snows have 
latterly restricted the sales of structural material as out- 
door work slackened. Auto makers are buying sparingly. 
Sales of steel rails are said to be 10 per cent. smaller than a 
year ago. Black and galvanized sheets are reported firm at 
the recent advance of $5 for New York jobbers and $1 for 
New Jersey. Youngstown wired that they will advance wire 
and nail prices there $2 for first-quarter shipments in car- 
load lots and over. Operations in the valley are expected to 
continue for the remainder of this year at 80 per cent. or bet- 
ter. Heavy orders for tin plate for first half 1929 delivery 
have been given. Unfilled orders of the United States Steel 
Corporation at the end of November showed a decrease for 
the month of 78,030 tons but with a total of 3,675,000 tons 
compared with 3,454,444 a year ago. The composite price of 
steel is the highest in nearly two years. Some reports say 
the railroad demand is increasing. Specifying on the other 
hand has fallen off for plates, shapes and bars while it has 
increased on rails and tin plates. Tin plate output has in- 
creased within a month 17 per cent. and the price is 10c 
higher. In January it is hoped that the automobile interests 
will buy more freely. Heavy melting steel is up 75c to $17.75. 
That is considered no bad sign; quite the contrary. Ingot 
production at Chicago is up to 83 per cent. 


Sta- 
Surplus stocks of slab zinc 


WOOL.—A government report from Boston said: “A mod- 
erate volume of business is being done in 65s and finer terri- 
tory wools at steady prices. Interest is manifested in both 
the short and the better French combing types of original 
bag fine wools. The receipts of domestic wools at Boston for 
week ended December 8th amounted to 1,141,600 lbs. as com- 
pared with 3,674,100 lbs. during the previous week. Imports 
at Boston during the week ended December 8th included 
360,000 Ibs. of finer than 60s wools from South Africa.” 
At Brisbane on Dec. 11th sales opened with a fairly good 
selection. Germany was the chief buyer. Japan and France 
bought steadly. Prices firm. Clean landed costs in bond at 
Boston were cabled as follows: 70s choice combing $1.08; 
64-70s super combing 97c.; topmaking 64-70s, 94c and top- 
making 60-64s 86c.; At Melbourne the market was still active 
but prices were somewhat irregular. The South American 


markets appeared to be unchanged. No easing of the strike 
situation in Buenos Aires was reported. At Melbourne on 
December 10th 7,500 bales were offered and 6,800 sold. Pries 
were equal to those at the previous sales. Yorkshire, the Con- 





tinent and Japan were the chief buyers with Japan increasing 
its purchases. 


SILK closed 1 point off to 1 point higher with sales of 


40 lots or 200 bales. December ended at 5.09 to 5.10c; 


[oad at 5.08 to 5.10c; March, April and May 5.06 to 
07c. 





COTTON 


Friday Night, Dec. 14 1928. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
311,736 bales, against 388,988 bales last week and 365,189 
bales the previous week, making the total receipts since 
Aug. 1 1928 6,338,579 bales, against 5,724,220 bales for the 
same period of 1927, showing an increase since Aug. 1 1928 
of 614,359 bales. 
































Receipts at— | Sat. | Mon. | Tues. ( Wed. | Thurs.| Fri. | Total. 
Galveston. -__-__-_ 17,238) 14,128 38,419 15,690] 11,808} 10,181/107,464 
Texas City_.._. yee pea hes fm ee ----| 6,562) 6,562 
Houston.-_.....- 14,170} 21,313 11,601} 11,161) 9,783) 84,435 
Corpus Christi_- ERE me aia ial ----| 1,028} 1,028 
New Orleans....| 6,563) 6,713 | 27,041) 7,290) 3,6 64,031 
Da vananead 652 04 2| 56,221 757) 1,139) 10,155 
Pensacola. ..... pine dad Sine sivas ange 50 
Jacksonville____. seditinad ina tung eakal 42 42 
Savannah__..... 1,839] 1,863 1,058 1} 1,312) 9,642 
Charleston... _.. 209 471 328 465 403} 3,138 
Wilmington. --_-- 817 491 1,094 928); 1,386) 5,648 
/ a 1,062 996 860 465| 4,257) 8,993 
New York... .- 510} 1,606 2,590 nowt ,044| 5,750 

vii ccts at desea eciinal coun pepe adel emis 8 
Baltimore- -.__- aie ania a kiok ----| 4,790] 4,790 
Totals this week_| 43,060! 47,885! 76,280] 65,483! 33,415! 45,613'311,736 





The following table shows the week’s total receipts, the 
—_ since Aug. 1 1928 and stocks to-night, compared with 
ast year: 
































1928. 1927. Stock. 
iS Thi Si A Thi Si Aug 
, > 8 nce s nce 
7 Week. | 1 1928” Week. | 1 1927. 1928. 1927. 
Galveston. _____- 107,464/2,045,493| 60,125|1,449,690} 694,195) 588,836 
Texas City_____- 6.562| 125.457| 31344 : 47.505| 41,038 
Houston..____-- 84.435|2,164.347| 66.348/2,011.490| 913.654| 976,847 
Corpus ¢ Christi--- 1,028 250,601 LAME EEAET senceck” Gamate 
ur, &C.. oaseé ° senel -sasestel scootenl see kee 
New Orleans__._- 64,031| 879,721| 38,918] 892,168] 361,817| 504,706 
Mobile.._.....-.| 10,155| 168,.225| 3,079) 195.446] 65,638) 26,312 
Jacksonville. ____ rts west pean he ne a) 592 
Dieooaw tn 

Savannah ota 9,642| 269,454| 8.530 451,130] 62,252 285 
runsWiICK......- osseat r2eehne cutie) .aneanel anabene  aaiionne 
Charleston... __- 3,138| 130.424| 3,556] 191,728] 40,537] 46,302 
Take Charles----| 55331 96'407| 3.504| 72.2661 _30.788| 20.661 
Norfolk. ce i =~} 8993 168,861 8'219| 164:434| 106,000} 93.241 
"port News, &c-. i oe otal. | «dali - Sabicelt (chee 
New York______- 5.750) 12,343} -131| ~~ 4,532| 23.945) 214,621 
i a7o8) 2} 353) 2.8] bags] 35) 18 
t' ore -eecee< , , , ’ , , 
Philadelphia ____- pias Se 155| 4.641| 8,900 
Totals__..-_-- 311,736'6,338,579!199,96215,724,220 2,364,111'2,595,070 





In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 
































Receipts at— | 1928. 1927. 1926. 1925. 1924. 1923. 
lveston....| 107,464| 60,125) 112,259] 118,708] 126,437| 77,449 
Falveston----| 724°435| 66°348| 135'265| 79'414| 56°333| 51034 
New Orleans.| 64/031| 38.918| 73.946] 82.730| 76.543| 50.789 
Mobile. ----- 10:155| 3.079] 9.823| 5:177| 5.028] 2.578 
Savannah ---- 9,64 8,530 25,862 24,632 b 
, eS ee ee eee ss ee ae ee a 242 
Charleston---| ~ 3.138 3 556 13 Als i +160 10,421 5.362 
Norfolle ~~ 8'993| 8,219 ; 19/919] 24:733| 13.732 
Ni aha nak 18,230] ~ 7.593) 12,159} ~ 9,861) 8,173) 3,491 
Total this wk.| 311,736| 199,962) 400,731) 351,485} 330,647| 214,353 
Since Aug. 1_ _'6,338,579'5,724,220'7 893,927 |6 081 ,070 5,616 ,904'4 479,315 





* Beginning with the season of 1926, Houston figures include movement of 
cotton previously reported by Houston as aninterior town. The distinction 
between port and town has been abandoned. 

The exports for the week ending this ayening reach a total 
of 257,297 bales, of which 86,434 were to Great Britain, 
36,640 to France, 64,222 to Germany, 10,500 to Italy, nil to 
Russia, 43,968 to Japan and China and 15,533 to other desti- 
nations. In the corresponding week last year total exports 
were 163,582 bales. For the season to date aggregate ex- 
ports have been 4,131,564 bales, against 3,515,566 bales in 
the same period of the previous season. Below are the ex- 
ports for the week: 





Exported to— 




















Week Ended 

Dec. 14 1928. Great Ger- Japank& 

Exports from— \Britain.| France.| many. | Italy. Russta.| China. | Other. | Total. 
Galveston .----- 7,694) 14,506) 25,051 ciaiaed .---| 21,521} 8,019] 76,791 
Houston dl aa 29,380) 15,906) 10,635) 1,250 ----| 12,024 912) 70,107 
Texas City..--- 750| 1,710) 2,427 eesti ome) eatin 966 5,853 
Corpus Christi-- amie Ae 1,028 Seo oniee ---- pe 1,028 
New Orleans...-.| 32,454) 4,241) 7,866) 1,350 _.--| 5,823) 3,470! 55,204 
Mobile ---.---- se¢e scot 2 800 FEE aut 200 aor 
Pensacola ...-.-- oe sites nt waion ie dee lente eaten 
Savannah --.-.-..- onng enna 751 ‘aitbeial weet So ae 
Charleston -.-..- 5,197 nan. 2a oar ince sitet - == 7,454 
Wilmington -..-.- 3,000 omnis 1,000; 7,100 pe ee: pa 1,500) 12,600 
MGT « atecsve 1,650 ay eS erat ine 2" eissanad ----| 1,650 
New York.-.-.-.-- eset 277| 5,357 reer partaal ---- 466| 6,100 
Los Angeles....| 5,553 oseet Sn aan aiued 750 ak yor 
San Francisco-. 706 eatin 58 ene sonal ace ek a 

, ae 86,434] 36,640] 64,222| 10,500) ----| 43,968 15,533 257,297 
Total 1927..... 25,918) 26,614) 51,774) 30,656 _.--| 6,875] 21,745|163,582 
Total 1926_.-_-- 101,230! 51,750'104,610! 37,071 _..-| 50,930! 40,317!385,908 
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From Exported to— 
Aug. 1 1928 to 
Dec. 14 1928. Great | | Gere \Japané| f 
Exports from— Brttatn. |France. many. | Italy. Russta., China.| Other. Total. 
Galveston..... 208,143 160,674 375,982 72,869 15,798 353,684 175,663 1,362,813 
Houston. -...-. 260,649 173,136 335,444107,317 29,458245,430 85,875 1,237,309 
Texas City... 15,162 5,137 25,469 owe 4,100 4 


amwie 4 .202 54,070 
Corpus Christi 44,243 41,659 85,231 21,807 4,904 55,186 27,971 281,001 
Port Arthtr..| <«.---- 550 700 - ae 450 1,700 
New Orleans. 147,876 40,742 116,546 43,004 68,440 85,963 48,029 550,600 








Mobile ....-. 24,380 871 50,607 2,098 -....| 2,000 2,510 82,466 
Pensacola... - 1,046 oven 2,947 ones omiie 700 100 4,793 
Savannah... 93,002 24 89,052 1,200 ....| 9,200 1,511 193,989 
Newport News 92, cose ccccce ooce ssodl . pans ened 92 
Charleston...| 41,524 T7¢. 40,507) . ucso oti i 750, 6,592 94,180 
Wilmington. . Ve. fe 5,650 21,250 .... ----| 2,500 46,400 
Norfolk ..-.-- 39,662, .... i we. cam time ten ce ¥ 
Lake Charles.| -..--- owe he. a me kere 3,993 
New York... 13,281, 3,814 22,645 11,084 -....' 5,509 9,450 65,783 | 
BOA an dane 193, ..-- a a ca 684 1,318 
pe ee eee | GIS . sesres TG ween wine re 908 
Philadelphia..| ..---- onae 1 oven wand ~ aa wenien 1 
Los Angeles. . 15,942 8,222 17,252 1,400 -...| 20,122 104 63,042 | 
San Diego... 2,000 1,948 4,296 anne ee oott 600 8,844 | 
San Francisco 1,400) 200 2,158 soo woos} 8,606 126 12,579 
DERE ccccasl seneus esas snesne sone aac SAP sone 11,623 
TORE wsnee 925,595 438,267 1,191,279 285,674 118,600 804,562 367,587 4,131,564 





Total 1927...| 508,311 504,352 1,225,291 262,675 101,126 534,171 379,640 3,515,566 
Total 1926... 1,259,753 560,591 1,402,842 365,120 117,873 674,775 477,540 4,858,494 


Note.—Ezports to Canada.—It has never been our practice to include in the 
above table reports of cotton shipments to Canada, tbe reason being that virtually 
all the cotton destined to the Dominion comes overland and it is impossible to get 
returns concerning the same from week to week, while reports from the customs 
districts on the Canadian border are always very slow in coming to hand. In view, 
however, of the numerous Inquiries we are receiving regarding the matter, we will 
say that for the month of October the exports to the Dorm inion the present season 
have been 32,444 bales. In the corresponding month of the preceding season the 
- exports were 17,105 bales. For the three months ended Oct. 31 1928 there were 
50,958 bales exported, as against 35,960 bales for the corresponding three months of 
1927. 





In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 
cleared, at the ports named: 





On Shipboard Not Cleared for— 








Great Ger- Other | Coast- Leaving 

Dec. 14 at— |Britain.| France.) many. | Foreign| wse. Total. Stock. 
Galveston___._}| 17,000! 11,700} 20,000) 45,000! 7,500)101,200| 592,995 
New Orleans__| 22,556, 9,967) 8,691) 16,646 300} 58,160} 303,687 
Savannah - --_- 3,500 tian Agr. RRS 500} 4,000 58,252 
Charleston - - _. selhagsa instal Se ani oe 40,537 
Co 19,900 mala «sank Seow 734| 30,034 5,6 
Norfolk. -__-_-- 250 761) 105,239 


Other ports*__ 17,000 8,500} 10,000} 23,000} 3,500} 62,000} 971,642 
Total 1928__| 80,467| 30,167| 38,941} 94,046) 12,534/256,155}2,107,956 
Total 1927__| 30,629] 25,784] 19,326] 85,169] 9,216|170,124 : 
Total 1926__| 47,919' 26,073! 27,845! 79,597’ 11,4401192,87412,751,533 
* Estimated. 

Speculation in cotton for future delivery has been fairly 
active or was until the Government report appeared on 
Dec. 8, estimating the crop at 14,373,000 bales, which was 
240,000 bales larger than on Nov. 8, 273,000 bales above 
the average estimated and 1,418,000 larger than the last 
crop. This caused heavy liquidation and a decline of 40 
to 46 points or 60 to 65 points m the early high level 
of the day. The estimate compared with 12,955,000 bales 
last year; 17,911,000 bales in 1926, 16,104,000 in 1925 and 
13,628,000 in 1924. The ginning announced on the same 
day was 12,561,000 bales up to Dec. 1 or 160,000 more than 
the average previous estimate. It compared with 11,738,- 
338 bales up to Dec. 1 last year; 14,644,070 in 1926; 13,- 
870,507 in 1925 and 12,237,659 in 1924. Wall Street, the 
West, New Orleans and the South generally sold. Spot 
prices on the same day declined 40 points here, 45 points 
at Galveston and 47 at New Orleans. The basis was re- 
ported weaker. Exports fell off for that day. 

The report of the Association of Cotton Textile Merchants 
of New York for the five weeks of November said sales 
amounted to 375,163,000 yards. They were equivalent to 
109.7% of production, which was 341,841,000 yards. Aver- 
age weekly production was 68,368,000 yards in November 
against 71,225,000 during the four weeks of October. Ship- 
ments amounted to 347,948,000 yards or 101.8% of produc- 
tion. Stocks on hand at the end of the month amounted 
to 388,634,000 yards, or 1.5% less than they were at the 
beginning of the month. Unfilled orders on Nov. 30 amount- 
ed to 519,770,000 yards, an increase of 5.5% as compared 
with unfilled orders on Nov. 1. The year’s November fig- 
ures, moreover, show the smallest stocks of goods since 
February 1928 and next to the largest unfilled orders on 
record and the largest since May 1927. 

On Thursday there was an advance of 20 to 25 points, 
on covering of shorts partly by Wall Street coincident with 
a statement on the floor of the United States Senate by 
Senator Heflin of Alabama that the Government, according 
to his reports, had over-estimated the crop on Dec. 8 some 
500,000 bales. This attracted attention, although some 
disregarded it. It was recalled that the Government esti- 
mate on the 8th inst. of 14,373,000 bales was some 275,000 
bales larger than the average private estimate before the 
report appeared. It has since been asserted, moreover, in 
Texas advices, that the reiteration of the crop estimate for 
that State of 5,150,000 bales was an over estimate. How- 
ever this may be, the renewed agitation of the subject 
made some of the shorts nervous and their covering on 
the 13th inst. sent prices up to 25 to 35 points from the 
low level of the morning. The trade bought to some ex- 
tent, but not so heavily as it had recently been buying. 
Wall Street and the West bought supposedly for long ac- 
count. Spot markets were somewhat higher. Some of the 
































reports said the basis was firmer, though others disputed 
this. But the outstanding fact was that there was more 
pressure to buy than to sell. Contracts became relatively 
scarce. In Liverpool, moreover, the offerings were not 
large, and the buying there by mills and the Continent ab- 
sorbed any liquidation and hedge sales that appeared. Man- 
chester in general appeared to be in a more cheerful mood 
without any pronounced activity. Still a good demand was 
reported from India for Lancashire cloths. 

In Shanghai the auctions were more encouraging. Bos- 
ton reported a good business in cotton yarns at firm prices, 
showing by the way a larger margin of profits, too, for the 
mills. As everybody knows, the mills have been complain- 
ing for a year or two of narrow profit margins. During 
the week, it is said, large automobile interests at the west 
have been buying cotton. The death of James A. Patten 
was followed by large selling by Chicago, supposedly for 
the Patten estate. 

To-day at one time prices were somewhat higher on early 
buying attributed to Wall Street as well as scattered cov- 
ering and moderate purchases by the trade. But this rise 
was followed by a reaction. The report of home consump- 
tion in November showed a total somewhat below general 
expectations. This of itself caused a little selling. In 
other words, the total was stated by the Census Bureau 
at 610,884 bales against 618,788 in October and 626,742 
in November last year, 583,746 in November two years ago, 
582.315 in 1925 and 504,010 in 1924. The supply in public 
storage and compresses is 5,252,843 bales against 4,635,981 
on Oct. 31 and 5,973,958 Nov. 30 last year. Consuming 
establishments hold 1,566,878 bales against 1,194,961 on Oct. 
31 and 1,551,776 on Nov. 30 last year. The total consump- 
tion in this country for the four months of this season is 
2 248.622 bales against 2,502,566 for the like period last year. 
Cotton goods were reported to be in rather better demand 
and somewhat firmer. Some of the North Carolina tex- 
tile news was very cheerful. In one case a mill reported 
that its product under operations running night and day 
had been sold ahead to next April. 

It turned out to-day that the technical position was 
weaker. Prices had risen from the low level of last Monday 
nearly 100 points. A good deal of the short interest had 
been eliminated. A long account had grown up. The mills 
were buying less freely. There was nothing stimulating in 
the cables. Wall Street, the West and the South, were sell- 
ing to-day in the later trading. There was again an in- 
crease for the week in the world’s visible supply of Amer- 
ican cotton, though it was not very heavy. Still it was 
there. Until the tide turns, until decreases begin to be 
reported in the world’s visible supply, the statistical posi- 
tion naturally will not seem so favorable to the bull side. 
Exports to-day were very heavy, reaching 124,683 bales and 
the increase for the season thus far according to our reck- 
oning is about 615,998 bales over the total of a year ago. 
Moreover, some of the foreign reports showed a tendency 
towards betterment in the British and German textile in- 
dustries, if not in other parts of the world. It is under- 
stood that the Japanese mills are in better shape. Final 
prices show a rise for the week of 2 to 8 points on most 
months though July is down 5 points. Spot cotton ended 
at 20.50ce. for middling, a rise of 10 points for the week. 

The following averages of the differences between grades, 
as figured from the Dec. 13 quotations of the ten markets 
designated by the Secretary of Agriculture, are the differ- 
ences from middling established for deliveries in the New 
York market on Dec. 20: 





ee eee ee -77 on middling 
St g -57 on middling 
ee eae -39 on middling 
Strict middling. ........--. -25 on middling 
DAN on oo. . Kits oniuacenion Je asis 

Strict low middling 78 off middling 
OT I aon ein casi wovedesies in 1.55 off middling 
*Strict good ordinary 36 off middling 
i fC ee 3.19 off middling 
| Ee 39 on middling 
ne MI ks edu caida ences 25 on middling 
) eS aie Even on middling 
Strict low middling. ......<ccs-- Extra white. ........ -78 off middling 
RO ES and 2, cinta Extra white... . 1.55 off middling 
i — 9 eee | Sai -23 on middling 
Strict miMGiES.. . .... os ccconcnscua a -03 off middling 
pT a aR EET aa .78 off middling 
*Strict low middling___.....---- | Se 1.55 off middling 
OT il an teeing raeeet la ite a aeaclaw 2.36 off middling 
Strict good middling. ........-.-- ellow tinged. _....-- .04 off middling 
IE Ree no. wannabes Yellow tinged__._._-- .44 off middling 
I er Yellow tinged_____--- 89 off middli 
| Se SRR aR aaa Yellow tinged__....-- 1.50 off middling 
*Strict low middling. _..... Yellow tinged _....-- 2.14 off middling 
CLAP ANN ae Sk i cidiw nin ceniiin Yellow tinged.-...--- 2.89 off middling 
Cen MS c= ae Light yellow stained. 1.01 off middling 
6 ess Light yellow stained_. 1.52 off middling 
| i(‘(” "2s? SE aR Sagara Light yellow stained_. 2.18 off middling 
oy |" ES aa Sees aan ESE S Yellow stained __..--- 1.30 off middling 
Strict middling... .....-..<-ns- Yellow stained __.-.--- 2.01 eff middling 
pe OE AE RR RE a Yellow stained_-_---- 2.65 off middling 
oO EE LIE | EER Sl a .67 off middling 
I i 0 ae ee 1.08 off niddling 
||. en ae peer RES ee 1.45 off middling 
pe RS aa Blue stained _-.------ 1.58 off middling 
CGNs Te ic eeu Blue stained _._..---- 2.22 off middling 
a | NE i eh cl AEE Blue stained _--._---- 2.97 off middling 


The official quotations for middling upland cotton in the 
New York market each day for the past week has been: 


Dec. 8 to Dec. 14. Sat. Mon. Tues. Wed. Thurs. Fri. 
Middling uplands___....----- 20.00 20.00 20.55 20.50 20.60 20.50 


NEW YORK QUOTATIONS FOR 32 YEARS. 


The quotations for middling upland at New York on 
Dec. 14 for each of the past 32 years have been as follows: 
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20.-Oc.|1920 ..... 15.80c./1912 -..-.- 13.20c. | 1904 ....- 8.15c. 
SE ehineds 19.00¢.|1919 -_-_- 38.00c.|1911 ---_- 9.45c. | 1903 -..-- 12.45¢. 
aden 12.60c. |1918 ----- 29.20¢.|1910 ---_- 15.15¢.|1902 ----- 8.55c. 
PE diane 19.35¢.}1917 -._-- 30.70¢.|1909 .___- 15.10c.}1901 ----- 8.50c. 
EE bnonps 23.60c.|1916 -_--- 18.30¢.|1908 .___- 9.10¢. |1900 -_.-- 10.00c¢. 
Ti tinea 35.00c.|1915 ----- 12.25¢.|1907 -..-- 12.10c. | 1899 ----- 7.69¢. 
| pre 25.75¢.|1914 -___- .35¢.|1906 --_-- 10.45c. | 1898 ----- 5.81c. 
AGED diane 18.00. |1913 -_-_- 13.25¢.|1905 ----- 2.00c.|1897 ----- 5.88¢ 
Se OE —— —_—_ — 0 Se ~” = REUESRONT Midian 

FUTURES.—The highest, lowest and closing prices at 
New York for the past week have been as follows: 

Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Friday, 
Dec. 8. Dec. 10. Dec. 11. Dec. 12. Dec. 13. Dec. 14. 

Dec.— 

Range. _|19.85-20.47|19.64-19.87]19.95-20.40| 20.30-20.45|20.25-20.53|20.31-20.55 
oe sing -|19.85-19.88| 19.86-19.87)20.38-20.40|20.33-20.35|20.46 —— 20.34-20.38 

an.— 

Range _|19.73-20.39| 19.55-19.76) 19.87-20.30| 20.17-20.38|20.13-20.42|20.22-20.48 
pf losing -|19.75-19.78|19.75-19.76|20.30-20.33 20.18-20.20|20.35-20.36|20.22-20.23 

Ran Ze. ee eee ere eee SS  -O - 
yCiosing-|19.77 ——|19.77 ——|20.30 ——|20.20 ——/20.36 ——|20.24 —— 

ar. 

Range - -|19.80-20.45|19.57-19.81|19.80-20.34|20.20-20.38!20.12-20.46|20.26-20.50 
gL iosing -| 19-80-19.83|19.80-19.81}20.30-20.34|20.22-20.24| 20 .86-20.37 20 .27-20.29 

pr .— 
k, Range..|.—_—_-. ——|__ ——|20.25-20.26,_—-_ ——_|___ ——_|___ ——— 
Y Closing -|19.77 ——|19.77. ——|20.25-20.26|20.19 ——/|20.31 ——|20.20 —— 

ay— 

Range. -|19.74-20.35| 19.55-19.76|19.85-20.27/20.15-20.33)20.10-20.40/20.19-20.42 
ju iostng-|19-75-19.78|19.74-19.76)20.24-20.27 20.17-20.18|20.30-20.32|20.19-20.21 

une— 

Range. -|19.70-19.70|— —— ——|——_  — 
pgiosing-|19.57 ——|19.60 ——|20.12 ——|20.00 ——|20.12 ——|20.02 —— 

‘uly— 

Range - _|19.50-20.12|19.31-19.50|19.60-19.99| 19.80-20.04| 19.75-20.04| 19.84-20.05 

Closing - | 19.50-19.55|19.47-19.50|19.99 ——!|19.82-19.84|19.95-19.97|19.85-10.96 
Aug.— 
ka Range -_|—— — ——  — —- 
y Closing -|19.35 ——|19.36 ——\19.83 ——|19.67 ——\19.80 ——\19.69 —— 
Sept.— 

Range - _|——— —[—— 

Closing -|19.17 ——|19.25 ——|19.67 ——|19.51 ——|19.65 ——|19.54 —— 

Range _|19.02-19.56| 18.90-19.11|19.22-19.52!19.36-19.55|19.33-19.60| 19.39-19.59 

Closing -|19.02-19.05|19.10-19.11|19.51-19.52|19.36-19.38|19.50 ——|19.39-19.42 

00 .—— te 

Range - -|19.58-19.60|——_ se 

Closing -|19.10 ——l19.12 ——|19.48 ——119.33 ——l19.48 ——l19.37 —— 








Range of future prices at New York for week ending 
Dec. 14 1928 and since trading began on each option: 














Optton for— Range for Week. Range Stnce Begtnntng of Optton. 

Dec. 1928..|19.64 Dee. 10'20.55 Dec. 14/16.98 June 12 1928 22.70 June 29 1928 
Jan. 1929_.|19.55 Dec. 10 20.48 Dee. 14|17.00 Feb. 2 1928 22.45 June 29 1928 
Se Se eas Ea ape 18.68 Aug. 21 1928/18.70 Aug. 21 1928 
Mar. 1929_.|19.57 Dec. 10 20.50 Dec. 14/17.20 Sept. 19 1928 22.36 June 29 1928 
Apr. 1929../20.25 Dee. 11/20.26 Dec. 11/18.58 Aug. 18 1928 22.06 July 9 1928 
May 1929_.|19.55 Dee. 10'20.42 Dee. 14/17.72 Sept. 19 1928 22.30 June 29 1928 
June 1929._/19.70 Dec. 819.70 Dee. 8/18.00 Aug. 13 1928\20.43 Nov. 26 1928 
July —* 19.31 Dec. 10'20.05 Dee. 14/17.12 Sept. 19 1928/20.57 Nov. 27 1928 
Ms EE nnlbehéihd Semdtelenenne seocaslssubehne shidegeidebwiness shaltewe 
Se eee | niinlilitaiabe, iin cai 19.50 Dee. 6 1928)19.50 Dee. 6 1928 
Oct. 1929..|18.90 Dec. 1019.60 Dee. 13}18.08 Nov. 5 1928/20.02 Nov. 27 1928 
Nov. 1929..'19.58 Dec. 819.60 Dec. 8'19.58 Dec. 8 1926! 19.60 Dee. 8 1928 





THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. 
well as afloat are this week’s returns, and consequently 
all foreign figures are brought down to Thursday evening. 






































ontinental stock 
merican afloat for Europe 
J. 8. port stocks 
J. S. interior stocks 


Total Great Britain 
Stock at Hamburg 
Stock at Bremen 
Stock at Havre 


Total European stocks 
ndia cotton afloat for Europe--- 
American cotton afloat for Europe 614,000 
, Brazil ,& 
Stock in Alexandria, Egypt 
Stock in Bombay, India 
Stock in U.S. 
Stock in U. 8. 
. 8. exports to-day 


Total visible supply 


Of the above, totals of American and other descriptions are as follows: 
American— 


C.,a 


Ss 


tfor Europe 





terior towns ---.a1,232 


bales_ 


Foreign 


stocks as 


But to make the total the complete figures for to-night 
(Friday), we add the item of exports from the United States, 
including in it the exports of Friday 

Dec. 14 1928 
Stock at Liverpool-_ 


Stock at London 
Stock at Manchester 











only. 
1927. 1926. 1925. 

741,000 876,000 1,109,000 722,000 

-. 73,000 72,000 122,000 68,000 
-- 814,000 948,000 1,231,000 790,000 
621,000 608,000 414,000 319,000 
215,000 276,000 210,000 ;000 

-- 16,000 :000 ,000 ,000 
94,000 102:000 51,000 77.000 
27,000 76,000 36,000 

-- 990,000 1,022,000 758,000 614,000 
--1,804,000 1,970,000 1,989,000 1,404,000 
73,000 ° 62:000 ° 27,000 ° 55.000 
5235000 850:000 807,000 

107.000 107,000 111,000 119.000 

-- 447,000 421,000 379000 277,000 
os 000 000 


7 


764,000 404,000 250, 563, 
a2 ,364,111a2,595,07042 ,944,407 1,558,952 
eet 38}. a 552,303 1,924,002 





--7,413,013 7,419,138 8,102,710 6,709,211 


614 


, 523/000 850.000 
@2,364:111a2,595,070a2,944.407 
-@1,232,683a1 ,331,182a1 552,303 


752,000 427,000 
105,000 50,000 
723,000 584,000 


807 ,000 
1,558 ,952 
1,924,002 

1,257 











ee SS eee 7,219 Ci Ree 
EE 5,683,013 6,063,138 6,926,710 5,352,211 
East Indian, Brazil, &c.— 
Sy aS 272,000 292,000 357,000 295,000 
cna cbatennacha wheats" agdtinmin)-'aentenins |) bien 
Sanchester stock .............. 20,000 16,000 17,000 18,000 
tn. Ch ne dmwonen ae 47 ,000 54,000 35,000 30,000 
ndian afloat for Europe-_-_------ 73,000 62.000 27 ,000 55,000 
sypt, Brazil, &c., afloat... ..-. 107,000 107,000 111,000 119,000 
ock in Alexandria, Egypt ----- 447,000 421,000 379,000 277,000 
ock in Bombay, India--_------ 4,000 404,000 250,000 563,000 
Total East India, &c.-.------1,730,000 1,356,000 1,176,000 1,357,000 
Ga!) American. ..c..ccocucns 5,683,013 6,063,138 6,926,710 5,352,211 
Total visible supply - --------- 7,413,013 7,419,133 8,102,710 6,709,211 
iddling uplands, Liverpool__.. 10.69d. 10.68d. 6 .62d. 9.81d. 
iddling uplands, New York... 20.50c. 19.40¢ 12.55c. 19.40c. 
Eypt, good Sakel, Liverpool_-_.. 20.60d. 18.50d 15.05d. 18.45d. 
bruvian, rough good, Liverpool. 14.00d. 12.50d 11.75d. 23 .00d. 
oach, fine, Liverpool__...---- 9.20d. 9.5 6.00d. 8.85d. 
nnevelly, good, Liverpool_.--.- 10.45d ,10.00d 6.45d. 9.25d. 







a Houston stocks are now included in the port stocks; in previous years 
ey formed part of the interior stocks. 
* Estimated. 





Continental imports for past week have been 285,000 bales. 
The above figures for 1928 show an increase over last 
week of 80,109 bales, a loss of 6,120 from 1927, a de- 


erease of 689,697 bales from 1926, and a gain of 703,802 
bales over 1925. 


AT THE INTERIOR TOWNS the movement—that is, 
the receipts for the week and since Aug. 1, the shipments for 
the week and the stocks to-night, and the same items for het 
sg eo periods of the previous year, is set out in de- 

il below: 












































Movement to Dec. 14 1928. | Movement to Dec. 16 1927. 

Towns. Recetpts. | Shtp- ; Stocks Recetpts. Shtp- | Stocks 
ments.| Dec. ments.| Dec. 

Week. , Season. | Week.| 14. | Week. Season. | Week.| 16. 
Ala., Birming m) 2,140, 41,320 3,985) 9,960) 2,692 74,286) 1,868) 23,178 
Eufaula... 200} 12,339 200| 6,136 113.17, 525 910) 11,295 
Montgomery.| 1,386) 48,099 575) 27,963) 372 66,763; 637| 34,669 
A 599) 41,321 842) 26,626 673 54,555) 2,033} 28,113 
Ark.,Blytheville| 3,541) 63,134 2,985) 19,147) 1,962 58,924) 2,993] 24,819 

Forest City.. 758| 18,546 1,372 9,872} 2,130 31,954! 990) 17,007 

Helena.-...-. 3,133) 46,376 2,852) 23,195) 1,613 41,220) 1,830) 24,037 

Hope. .-.-.... 1,105 52,976 1,859 13,293) 443, 41,248) 884; 9,365 

Jonesboro...) 2,239) 26,608 1,632) 7,582; -...| 23,569) -.--| 7,565 

Little Rock.-} 4,152) 92,049 3,652) 28,004) 2,829 86,303 4,273) 30,739 

Newport. --- 1,835) 37,646 1,879) 12,044 1,921 40,697) 2,165) 9,158 

Pine Bluff...) 7,285 103,964 5,375) 41,802) 6,775 99,745, 3,834) 46,720 

Walnut Ridge) 3,554; 24,738 2,886, 11,392) 3,732, 25,297) 1,473) 10,142 
Ga., Albany... 12) 3,516 54, 1,955 4 4,896 13| 2,254 

Athens...... 750! 24,703 700' 15,462 485 46,047) 1,050) 24,540 

Atlanta-.-.-| 8,843) 81,480 8,251 57,087) 3,038 64,630 3,122) 18,668 

Augusta_.... 6.089] 160,391; 2,547) 77,945) 3,785 203,903; 3,301/111,913 

Columbus..-} 4,650, 32,332) 3,000! 9,774) 1,621] 43,574; 1,400) 9,864 

Macon.....- 1,013} 44,287 832) 11,631) 542) 46,556, 1,326 7,536 

Rome....... 3,630) 25,701 500) 24,585) 1,059) 28,978 550) 16,7 
La., Shreveport) 4,457| 124,791! 5,024) 68,471 413, 86,344 1,614) 48,243 
Miss.,Clarksdale} 4,403} 129,451) 5,503) 71,714) 3,293) 140,437, 3,783) 83,764 

Columbus.--} 1,266) 27,471) 2,370) 15,897 554; 31,405) 961; 9,867 

Greenwood-.| 7,324; 171,515) 12,578/100,002) 5,365) 145,418} 4,306) 89,307 

Meridian... 9 41,405) 1,735, 12,132 353, 35,363) 274 9,978 

Natchez_.... 1,828} 22,484 964) 21,165 422} 31,623) 288, 21,330 

Vicksburg . -- 947} 21,684 816) 11,044 428) 15,725) 369 8,298 

Yazoo City-- 682; 38,464) 2,804) 23,664 753) 25,853; 535| 17,555 
Mo., St. Louis-| 21,699, 186,428) 17,282) 21,452) 16,330) 173,243 16,232, 839 
N.C.,Greensb ro} 1,650} 10,077 818; 7,670 844) - 18,176) 604 22,661 

Ss th tsa] spitabinilaledl aba Bae es 637 9,359) 1,109, 5,038 
Oklahcma— } 

15 towns*..-| 39,613, 596,119) 36,684) 85,611) 30,851) 590,377) 32,907|107,525 
8.C., Greenville) 7,748; 104,281) 5,368; 38,288) 8,572} 189,951, 7,342) 84,984 
Tenn.,Memphis| 65,093, 863,557| 61,567 226,843) 51,291] 861,966) 58,594.272,217 
Texas, Abilene-| 1,420) 36,914) 1,582) 2,451 837} 41,389) 722; 2,037 

In scone 334; 44,338 98, 4,569 724| 22,528 632; 3,087 

Brenham...- 721; 29,345) 1,583) 14,666 460) 21,971) 375) 12,038 

Dallas...--- 4,287; 98,776) 4,336} 25,943, 2,724) 64,759; 1,665 22,637 

PET, «20000 3,236, 78,433) 2,434 8,605) 1,849) 62,744 3,129 7,769 

Robstown - - - 16; 27,934 159} 1,195) -..-| 29,668) -.--| 1,945 

San Antonio 916, 37,807 903} 4,032 300} 31,584 300, 4,345 

Texarkana.../ 2,017) 57,294; 3,180 14,220 740| 50,739| 2,723) 14,942 

Waco...-..- 2,678} 126,777) 3,180) 17,594 786} 73,210, 1,152) 12,488 
Total, 56 towns 230,185 3.851,032'217 ,246 1232683 165,3153,854,502'174,268 1331182 





x Discontinued. * Includes the combined totals of 15 towns in Oklahoma. 


The above total shows that the interior stocks have 
increased during the week 9,110 bales and are to-night 
98,499 bales less than at the same time last year. The 
receipts at all towns have been 64,870 bales more than the 
same week last year. 


MARKET AND SALES AT NEW YORK. 


























Futures SALES. 
Spot Market Market 
losed. Closed. Spot. |Contr’ct| Total. 
Saturday _.-|Quiet, 40 pts. decl __|/Easy...._-_-_-- Yee 200 
Monday --.-.|Quiet, unchanged --|Steady_...---- 400} 1,100} 1,500 
Tuesday __-_|Steady, 55 pts. adv _|S 100 300 400 
Wednesday _| Quiet, 5 pts. decl ___/S 343} 1,100) 1,443 
Thursday .-.|Steady, 10 pts. adv _|S 300} 1,300} 1,600 
Friday -_.-_-- Quiet, 10 pts. decl._ Sl *adnwe 5v0 
ON oo likin cna occcedan sees 1,843; 3.800) 5.643 
Oinen Bee. Ven sn nc co daca seinen 99,716! 26,600'126,316 











OVERLAND MOVEMENT FOR THE WEEK AND 


























Fou , SINCE AUG. 1. 
tin 1996 1927— 
7 Since nce 
pies Week. Aug. 1. Week. Aug. 1. 
AO es on nice mnapeieb iain 17,282 166,347 16,232 173,698 
vie ae eer ear 2,8 8.881 9.700 140,419 
WE Se BRN. Cnn cccsnanonks 25 .229 626 4,458 
2 ge OS RE PSs 2,446 16.343 1,223 15,874 
Via Virginia points-_--.....-...- 8,205 92,827 6.553 108,892 
Via other routes, &c_.-........-. 22,133 222,471 10,475 129,168 
Total gross overland.......... 53,159 529,098 44,809 572,509 
Deduct Shi Ss 
Overlan oe N. ¥.. Boston, &c...10,548 24-805 2.836 41,005 
WOR scm omaue ’ ‘ 
foal be len POGle skasdouee 13,089 254,355 14,517 313,004 
Total to be deducted.........- 24,119 296,617 17,934 363,106 
Leaving total net overland *...29,040 232,481 26,875 209,403 


~ ¥ Including movement by rail to Canada. & BRB 

The foregoing shows the week’s net overland movement 
this year has been 29,040 bales, against 26,875 bales for 
the week last year, and that for the season to date the 
aggregate net overland exhibits an inerease over a year ago 
of 23,078 bales. 





. as 128 1927 

isp, In Sight Spinners’ ince nce 
st — Takings. Week. Aug. 1. Week. Aug. 1. 
Receipts at to Dec. 14....- 311,736 6,338,579 199.962 5,724,220 
Net ramen ae a ee ee: 29,040 232,481 26,875 209,403 











Southern consumption to Dec. 14-128, 2,140,000 110,000 2,241,000 
Total 0 ay 468,776 8,711,060 336,837 8,174,623 
Sete cedis Gah, 110 915/194 *11°326 958,330 
Excess of Southern mill takings 
over consumption to Dec. 1.--. ------ 906.006 -<.<0.- 236,744 
Came into sight during week...477,886  ___--- ,~ © 8) 
Metal Gr math Yo08. Penocennne 2.2. 9,802,088 *~-..--- 9,369,697 
North. spinn’s’s takings to Dec. 14 34,984 564,585 45,696 673,366 


* Decrease. 
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Movement into sight in previous years: 


Week— Bales. Since Aug. 1— Bales. 
1926—Dee. 17........---0-  ' ¢. eee 11,691,081 
1925—Dec. 18_.......-.--- SE EP PE on contnbnnntpoundws 10,692,107 
1924—Dec. 19..........--- ye el eee a eee 9, ,535 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
for middling cotton at Southern and other principal cotton 
markets for each day of the week: 














Closing Quotations for Middling Cotton on— 
Week Ended 
Dec. 14. Saturday., Monday.| Tuesday.; Wed'day.;Thursd’y., Friday. 
Galveston _--.-- 19.25 19.25 19.75 19.65 19.80 12.70 
New Orleans - - -|18.98 18.98 19.46 19.38 .56 19.42 
DIOONE. cancun 18.65 18.65 18.20 19.10 19.25 19.15 
Savannah------ 19.06 19.05 19.56 19.44 19.62 19.52 
INOFEOI sccccse 19.06 19.06 19.56 19.50 19.63 19.50 
Baltimore- -- --- 19.70 19.50 19.70 20.05 20.05 20.05 
pe eee 18.81 18.88 19.38 19.31 19.38 19.25 
Memphis - - - - - - 18.30 18.30 18.80 18.79 18.85 18.75 
Houston. -_-.---|19.15 19.15 19.65 19.55 19.70 19.60 
Little Reck -- - -|18.32 18.22 18.75 18.75 18.88 18.78 
po eee 18.50 18.55 19.05 18.95 19.05 19.00 
FOCh WHA. 26.2 case 18.55 19.05 18.95 19.05 19.00 




















NEW ORLEANS CONTRACT MARKET .—-The closing 
quotations for leading contracts in the New Orleans cotton 
market for the past week have been as follows: 






































Saturday, | Monday, Tuesday, |Wednesday,| Thursday, Frtaay, 

Dec. 8. Dec. 10. Dec. 11. Dec. 12. Dec. 13. Dec. 14. 
December |19.06 Bid|/19.04 ——/19.52 ——/19.44-19.45/19.62-19.63)1957 bid 
January ..|19.12-19.13)19.10-19.11/19.60-19.61|/19.53 ———-/19.71 ——-/19.62 —— 
February .|-——- = |——— —_—|——_  — 
March _..|19.21-19.23/19.19-19.20/|19.68-19.70| 19.61-19.62)19.77-19.78) 19.67-19.68 
April. ..-.-. —_— —|—_  -—-— 
May ..--.- 19.15-19.17|19.16-19.17)|19.66-19.70) 19.58-19.60/19.71-19.72/19.61-19.63 
June...-- pymagees — 
} a 19.00-19.02/19.00 Bid|19.48-19.50/19.35-19.36)19.51 ———|19.41-19.42 
August. ..|—— — 
October ..|18.58-18.60/18.55-18.57/|18.95-18.97|18.82-18.84;19.02 Bid|18.95 —— 

Tone— 

Spot ....- Quiet Quiet Steady Steady Steady Steady 
Options ..\ Steady Steady Steady Steady Steady Steady 





AGRICULTURAL DEPARTMENT’S REPORT ON 
COTTON PRODUCTION, YIELD PER ACRE AND 
ABANDONMENT OF ACREAGE .—The Agricultural De- 
partment at Washington on Saturday (Dec. 8) issued its 
report on cotton production and yield per acre as of Dec. 1 
making the crop 14,373,000,000 bales, which is 240,000 
bales more than the estimated production a month ago. 
The Department’s estimate for the same date last year put 
the crop at 12,789,000 bales, and showed a decrease of 
53,000 bales under the Nov. 1 1927 estimate, while the crop 
actually turned out to be 12,955,000. These figures all 
refer to the crop of lint cotton and do not take into con- 
sideration the linters, which in both 1926 and 1927 added 
over a million bales more to the size of the crop. The follow- 


ing is the complete official text of the report: 


A United States cotton crop in 1928 of 6,878,695,000 pounds (not in- 
cluding linters), equivalent to 14,373,000 bales of 500 pounds gross weight, 
containing each 478.6 pounds of lint with 21.4 pounds of bagging and ties, 
is estimated by the Crop Reporting Board of the United States Department 
of Agriculture. Production in 1927 was 12,955,000 bales; in 1926, 17.977 ,000 
bales; in 1925, 16,104,000 bales; in 1924, 13,628,000 bales; and in 1923, 
10,140,000 bales. 

The final total ginnings for the season will depend upon whether the 
various influences, affecting the harvesting of the portion of the crop still 
in the field will be more or less favorable than usual. 

The Board’s estimate concerning —— yields per acre, per cent of 
acreage abandoned, and per cent of the crop ginned to Dec. 1 is based 
upon reports from _crop correspondents, ginners, field statisticians, and 
co-operating State Boards (or Departments) of Agriculture and Agricultural 
mes and upon actual ginnings to Dec. 1 as reported to the Bureau of 
the Census. 

The abandonment of acreage is estimated at 3.4% of the estimated 
acreage of cotton in cultivation on July 1, compared with 4.2% in 1927, 
and 2 62 the 10-year average abandonment (after June 25 or July 1) 

The December revised estimate of area of cotton for harvest in 1928 is 
45,326,000 acres, compared with 40,138,000 acres in 1927, and 40,932,000 
acres the five-year average 1922-1926. 

The total yield of lint cotton per acre on the area for harvest is estimated 
at 151.8 pounds in 1928, compared with 154.5 in 1927; 155.8 the five-year 
average 1922-1926, and 156.3 pounds the 10-year average 1917-1926. 

Details by States follow: 





















































Production 
Acreage for Yteld Per Acre Left (Ginnings) in 500 
1928 Crop. for Harvest. ee Wt.Balesa. 

Left | Aban-, InCul- 5-yr. | 
State. for don- | tiva- || 10-yr. Aver. |1928b 
har- | ment | tton || Aver. 1928 || 1922- |(Dec.1 
vest. | after | July 1|| 1917- (Dec. 1||1926b |1927 b) est.) 
Thous.| July 1|Thous.|| 1926. | 1927.| est.) ||Thous.|Thous.|Thous. 
Acres.| % | Acres.|| Lbs. | Lbs. | Lbs. |\Bales, Bales. Bales. 
Virginia........ 79; 2.0 81|| 241 230 265 44 31| 44 
1.5 | 1,919)| 256 | 238 212 1,002 861; 840 
5.0 | 2,479)| 191 148 147 793 730| 725 
4.0 | 3,874); 142 154 131 993; 1,100; 1,020 
6.0 101}; 102 | 126 | 100 26 17| 20 
6.0 371|| 248 188 200 197 115) 146 
3.0 | 1,120)| 176 178 185 387 359| 420 
3.0 | 3,706)| 140 180 145 1,050} 1,191) 1,090 
3.5 | 4,139]| 174 194 176 1,314) 1,355) 1,470 
3.0 | 2,046)| 156 170 165 589 548 685 
3.2 |18,353/| 134 129 139 4,460) 4,352) 5,150 
4.0 | 4,426); 151 138 133 1,252} 1,037) 1,180 
4.0 | 3,760|| 168 157 161 1,175) 1,000) 1,215 
5.0 114} |\c273 352 310 48 7 70 
1.0 202/| 280 315 320 95; e91| e134 
2.2 223); 272 340 340 81 91 155 
3.4 29) 'c197 160 154 14 7 9 
i in 45,326) 3.4 [46,943 156.3) 154.5) 151.8}/13,521/12,955|14,373 
Lower Calif d- 160 0 1 oi 194 248 igi et 45! 83 














a Not including production of linters which is usually about 6% as much as the 
lint. b Allowances made for cross State ginnings. c Less than a 10-year average. 
d Not included in California figures, nor in United States total. e Including 29,000 
bales Egyptian in 1928, and 25,000 bales in 1927. ‘ 





CONSOLIDATED COTTON REPORT.—The Bureau 
of the Census and the Agricultural Department made public 
Saturday (Dec. 8) their consolidated cotton report, which 
is as follows: 

Ginnings to Dec. 1, 12,561,618 runnin 
14,373,000 bales, 500-lbs. gross; abandonment of e since July 1, 
3.4%; acreage for harvest, 45,326,000 acres; indicated yield of lint cotton, 
151 ‘8 pounds iy acre for harvest. 

Bureau of the Census.—Census report shows 12,561,618 run bales 
(counting round as half bales), ginned from thecrop of 1928 prior to Dec. 1, 
compared with 11,738,338 for 1927, and 14,644,070 for 1926. 

Department of Agriculture.—An estima production of 14,373,000 
bales (500-pounds gross weight), from the crop of 1928, based upon Dec. 
1 indications, is shown by the Crop Reporting Board of the U. 8. De 
ment of Agriculture. This is equivalent to a yield of 151.8 pounds of lint 
per acre on the 45,326,000 acres left for. harvest after abandonment of 
3.4% of the 46,943,000 acres in cultivation July 1. 


COTTON GINNING REPORT.—The Bureau of the 
Census on Dec. 8 issued the following report showing the 
number of bales of cotton ginned in each of the cotton-grow- 
ing States the present season up to Dec. 1, in comparison 
with corresponding figures for the two preceding seasons. It 
appears that up to Dec. 1 1928 12,561,618 bales of cotton 
were ginned, against 11,738,338 bales for the corresponding 
a year ago, and 14,644,070 bales two years ago. 


bales; estimated total production, 


perio 
NUMBER OF BALES OF COTTON GINNED FROM THE GROWTH 
OF 1928 PRIOR TO DEC. 1 192 AND COMPARATIVE 
STATISTICS TO THE CORRESPONDING DATE 
IN 1927 AND 1926. 
Running Bales (Counting Round as Half 
———— and are: | (aaa 











State— 1928. 26. 
pO I eee er ee en ey ee 1,024,492 »155,558 1,350,715 
Fe A at Oe 95,5 61,294 77, 
pO a eae es 1,020,401 853,624 1,243,366 
CS. ots w ctiinnmeh aces Seem 123,245 60,326 93,010 
Pick enc vakaueaamnaieeian a 19,611 17,052 31,657 

d 402 1,284,277 
525,416 741,434 
p 173 1,553,394 
78,899 161,775 
57,255 47,860 
787,208 ,000, 
867 537 1,164,440 
701,175 841,149 
300,126 357, 
3,881,410 4,648,448 
Virginia 23 ,683 37, 
Pe ee ae 3,101 4,200 9,447 

United States. ..............-. *12,561,618 *11,738,338 *14,644,070 

*Includes 88,761 bales of the crop of 1928 ginned prior to Aug. 1 which 
was counted in the supply for the season of 1927-28, compared with 162,283 


and 47,770 bales of the crops of 1927 and 1926. 

The statistics in this report include 518,997 round bales for 1928; 459,575 
for 1927; and 512,920 for 1926. Included in the above are 21,343 bales of 
American-Egyptian for 1928; 15,379 for 1927; and 10,573 for 1926. 

The statistics for 1928 in this report are subject to on when 
checked against the individual returns of the ginners aa transmitted by 
mail. The corrected statistics of the quantity of cotton ginned this season 
prior to Nov. 14 are 11,323,325 bales. 


CONSUMPTION, STOCKS, IMPORTS AND EXPORTS— 
UNITED STATES. 

Cotton consumed during the month of October 1928, amounted to 
618,788 bales. Cotton on hand in ae establishments on October 31, 
was 1,194,961 bales, and in public storage and at compresses 4,635,981 bales. 
The number of active consuming cotton spindles for the month was 30,- 
315, 086. The total imports for the month of October 1928, were 27,840 

les and the exports of domestic cotton, excluding linters, were 1,240,702 


les. 
WORLD STATISTICS. 
The estimated world’s production of commercial cotton exclusive of 
linters, grown in 1927, as compiled from various sources is 23.370,000 bales 
counting American in running bales and foreign in bales of 478 


unds lint. 
while the consumption of cotton exclusive of linters in the United States) 


for the year ending July 31 1928, was approximately 25,285,000 bales. 
The total number of spinning cotton spindles, both active and idle, is 
about 165,000,000. 

CENSUS REPORT ON COTTONSEED OIL PRODUC 
TION DURING NOVEMBER.—Persons interested in this 
report will find it in our department headed ‘Indications of 


Business Activity” on earlier pages. 


CENSUS REPORT ON COTTON CONSUMED AND 
ON HAND IN NOVEMBER, &c.—This report, issued on 
Dec. 14 by the Census Bureau, will be found in full in a 
earlier part of our paper under the heading ‘Indications o 
Business Activity.’’ 


WEATHER REPORTS BY TELEGRAPH .—Reports tc 
us by telegraph this evening denote that some progress bai 
been made in cleaning cotton fields during the week, althoug 
it has been too cold and damp in most places and rainfall ha 
stopped this work in some sections. 




























Rain. Rainfall. Thermometer 
Galveston, Tex.....-.---.-- days 2.82in. igh 68 low41 mean 
So on. acae chee oh rin ce a Sore 2days 1.20in. high60 low28 mean 4 
DEORE 5... ct ntnccdecos 3days 0.44in. high72 low42 mean5 
CE, Abs ocnwncdedon 5 days 1.20in. high76 low42 mean 
SS Sy a aaa 4days 2.18in. high62 low 28 mean 4 
ST IN. a Gs tb bo ae bth ww atta go mes 2days 0.04in. gh low 36 mean € 
MI oo as ee ns se ened el 3days 1.94in. high64 low28 mean 4 
ena 4days 1.16in. h72 low38 mean & 
New Orleans, La.-.-..---- tte. Dre ek: ateeen. apenas mean 
Shreveport._..__----------3 days 2.36in. hieh67 low 27 mean 4 
PE, MR iincnawkins waone 3days 3.18in. high65 low 26 mean 
SGN TER... cn namecuamants dry high 71 low 34 mean 
Cyasmereem. ©. CO. cccccccses dry high 66 low34 mean 
ee es ere dry high 60 low 26 mean 


The following statement we have also received by te 
graph, showing the height of rivers at the points named 


8 a. m. of the dates given: 
Dec. 14 1928. Dec. 16 19: 
Feet. Feet. 


New Orleans. .....-<-- Above zero of gauge_ 7.6 6.8 
eee ee ee Above zero of gauge_ 18.2 25.3 
aay eee Above zero of gauge. 9.7 13.9 
Shrevenors. ...ccccece Above zero of gauge_ 7.9 9.4 
WHE. + a nenvcuens Above zero of gauge-_ 28.3 0.1 





30. 
RECEIPTS FROM THE PLANTATIONS.—FPhe f 
lowing table indicates the actual movement each week fre 

the plantations. The figures do not include overland 
ceipts nor Southern consumption; they are simply a sta 
ment of the weekly movement from the plantations of tk 
part of the crop which finally reaches the market thro 
the outports. 











CHRONICLE 3427 




















Duc. 15 1928.] FINANCIAL 
Enaed Receipts at Ports. Stocks at Intertor Towns. |Recetpts from Plantations 
in 
1928. | 1927. | 1926. | 1928. | 1927. | 1926. | 1928. | 1927. | 1926. 
y | | 
14. _|242,040 319,945 330,497, 275,1 421,618, 533,485 265,849 370,122 373,572 
21. ./336,659 334,837 410,234, 348, 524,594) 631,415 609,582 437,813 508,164 
mee ,030 567 .7041,012, 647,605, 744,323 543,853 529,041 ened 


532,796 421 ,802 622 656, 602,94 
521,837/391,639618,810, 706, 975,402 625,428 518,088 724,419 
558 ,699'389,720 587,297, 847,1 974, 1,076,125 696,281 495,323 688,020 
550,877|424,130 535,376 953, 5201, 101,815)1 ,166 683 657 — 551,145 625,934 


| 
438,156/508,763 1,034,049,1,199,935|1,264,450616, 351536, 276 606 ,530 
390.293 488,446 1,050,545|1,260,956|1,349,950 412,497 451,314 573,946 
351,467/341,143.517,711 1,099,921|1,290 1,415,095.400,843 370,596 583,298 
35 1,505 257,764/470,442 1,155, 384/1,307, 1,456,38 1/406 ,968 275,326|511,728 
284,933)482 ,959 1,215,753) 1,329,900}1 490, 161/425,558 306 862,516,739 
1,5 
1, 


388,988|233,588/451,084 1,223,573)1,342,508|1,528,555)396,808 246, 196/489,478 
14__|311,736|199,962'400,731 1,232,683 1,331,182'1,552,303 320,846 188,636424,479 

The above statement shows: (1) That the total receipts 
from the plantations since Aug. 1 1928 are 7,146,523 bales; 
in 1927 were 6,670,674 bales, and in 1926 were 8,680,200 
bales. (2) That, although the receipts at the outports the 
Lew week were 311, 736 bales, the actual movement from 
e lantations was 320, 846 bales, stocks at interior towns 

ving increased 9, 110 bales during the week. Last year 
receipts from the plantations for the week were 188,636 
bales and for 1926 they were 424,479 bales. 


WORLD’S SUPPLY AND TAKINGS OF COTTON .— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and 
since Aug. 1 for the last two seasons from all sources from 
which statistics are obtainable; also the takings or amounts 
gone out of sight for the like period: 


869,793 661,488 517, 045748, 126 













































Cotton Takings, 1928. 1927. 
Week and Season. 
Week. Season. Week. Season. 

Visible supply Dec. 7-.--...- 7 002,004) = nnncae DP CRVOLG| — ananassae 
Visible yy CE Ee Gee eee ae Fl ae 4,961,754 
American in sight to Dec. 14---| 477,886) 9,892,058) 325,511| 9,369,697 
Bombay receipts to Dec. 13__-_- 0, 1,000) 125,000 90,000 
Other India ship’ts to Dec. 13_- 0 170,000 15,000} 209,500 
Alexandria receipes to Dec. 12-_- 60,000; 974,200) 31,000 716,860 
Other supply to Dec. 12*b.___- ; 1, 16,000} 323,000 
temp NU ah wee halite eniidesdovel 8,003 ,790/16,023,738)7 ,904,530|)16,170,811 
Visible supply Dec. 14.-.-- -- 7,413,013) 7,413,013)/7,419,138) 7,419,138 
1 ngs to Dec. 14.4_.--.- 590,777| 8,610,725) 485,392) 8,751,673 
Of which American--_-_...._. 436,777| 6,350,525 $71 og 6, 1313 
Of which other --__....-.---. 154,000] 2,260,2008 114,000!1 2,055,360 











* Embraces receipts in Kurope from Brazil, Smyrna, West Indies, &c. 

a This total se since Aug. 1 the total estimated consumption by 
Southern mills, 2,140,000 bales in 19228 and 2,241,000 ny 7. nm 
— not being prices < Awe we the aggregate amounts taken b ay: rthern 
and foreign spinners, 6,470,725 bales in 1928 and 6,510,673 bales in1927, 
cae 4, 210, 525 bales and 4,455,313 bales American. 

stimat 


INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 
Aug. 1, as cabled, for three years, have been as follows: 






































1928. 1927. 1926. 
December 13. 
Recetpts at— Since Since Since 
Week. | Aug. 1. | Week. | Aug. 1. | Week. | Aug. 1. 
yi ee ee aR ee 110,000| 451,000!125,0001 590,000! 70,000! 391,000 
For the Week. | Stnce August 1. 
Exports 
from— Great | Contt- \Japané& Great Contt- Japan & 
‘Britain | nent. |China.| Total. | Britain.| nent. | China. | Total. 
Bombay— | | | | | 
ee | 1,000, 8,000) 22,000) 31,000, 11,000) 227,000 420,000, 658,000 
ee | J...} 1,000) 24,000) 25, 14,000) 122,000 200,000 336,000 
1926.....| -_--| 2,000, 18,000) 20,000 1,000} 90,000, 216,000, 307,000 
Other India— | | | 
.. ee | 1,000 4,000° -....| 5,000 29,500) 141,000 -..... 170,500 
BONE nnn | 1,000 14,000 ---) 15,000 23,500) 186,000 ...... 209,500 
1926.....| okt fie siscapi . ae 000; 113,000, -....- 121,000 
Total all— | | | | | 
a 2,000 12,000 22,000 36,000 40,000, 368,000 420,000, 828,000 
| 1,000 15,000 24,000) 40,000 37,500 308,000 200,000 545,500 
seis aia ---- 3,000 18,000 21,000 9,000 203,000 216,000 428,000 





According to the foregoing, Bombay appears to show a 
decrease compared with last year in the week’s receipts of 
15,000 bales. Exports from all India ports record a decrease 
of 4 ,000 bales during the week, and since Aug. 1 show 
an increase of 282,500 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS.—We 
now receive weekly a cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the previous two years: 
































Alezandria, Egypt, 1928. 1927. 1926. 
Dec. 12. 
Receipts (cantars)— 
Se WOE. cactocnnntnn *300,000 *155,000 250,000 
oS ae 4,861,888 3,487 ,330 4,061,631 
This | Since This | Since This | Since 
Export (bales)— Week.|Aug. 1.|| Week.|Aug. 1.|| Week.|Aug. 1. 
We TAVETGOG.. . ocncecsse PT Bey Fly ----| 52,959); 7000! 92,059 
To Manchester, &c_..-.-.- 9,000; 86,007|| 8,500) 60,087/|12,000| 77,411 
To Continent & India. _-.-|}15,000)188,974/| 9,250) 159.315|| 7,500|141,416 
Te AMICON. 2 6 occccusce pail Mt” abies ,655|/14,000; 52,114 
Fete GNetts..w n-cccee 24,000!411,710''117,750'324,016''|40,500'363 ,000 














Note.—A cantar is 99 lbs. Egyptian bales weigh about 750 Ibs. 
This statement shows that the receipts for the Lent ending Dec. 12 were 
300,000 cantars and the foreign shipments 24,000 bales. 


MANCHESTER MARKET.—Our report received “by 
cable to-night from Manchester states that the market in 
cloths is steady, in yarns is quiet. Demand for both India 
and China is improving. We give priees to-day below and 


leave those for previous weeks of this and last year for 
comparison: 
































1928. 1927. 
32s Cop | ings, Common |Middl'g| ‘32s Cop | ings, Common | Middl’g 
Twist. Finest Upl'ds Twist. to Finest. Upi'ds 
Sept .— ° d.is. d. 8. d. d. d. d. js. d. 8. d, d. 
14..../14%@16 |126 @130 9.84 117% @19 (136 @140 11.83 
21....14%@16 |127 @131 9.99 117% @19 (133 @13 & 11.20 
Pe. aac 14%@16 (127 @131 10.72 |174 @19K%|13 4 @13 6 11.57 
5....|15 @16%/12 7 @13 1 10.64 |17 @19 |132 @13 6 11.72 
11....|/154% @16%|13 1 @13 3 10.95 |16%@18%|13 2 @13 6 11.54 
18....|154% @16%|13 2 @13 4 11.00 |16% @18%,13 2 @13 6 11.09. 
eae 154% @164%|13 1 @133 10.51 |16%@18%|13 3 @13 6 11.66 
2....-|15 @16%|13 1 @13 3 10.49 |164%@18%|13 3 @13 6 11.75 
9....|15 @16%|13 0 @13 2 10.46 |14 @16 {130 @133 1.04 
16... .|164% @17%|13 0 @13 2 10.55 |154@17K|13 0 @13 3 10.91 
23....|154%@16%/13 1 @13 3 10.84 115% @17%/13 1 Sis 2 11.14 
30..../154% @16%)133 @135 10.97 |15344@17 0/131 13 4 10.90 
7.---|154%@16%|13 3 @13 5 10.63 |15% @16%|13 1 @13 4 10.68 
14....1154%@16'13 3 @13 5 10.69 115% @16%!13 0 @13 4 10.68 
SHIPPING NEWS.—Shipments in detail: ms 
es 
NEW YORK—To Havre—Dec. 7—Mckeesport, 277_.-......--- 277 
To Bremen—Dec. 5—Karlsruhe, 1,500 00...Dec. 7—President 
abl ods 1,300; Muenchen, 1,106.._.._Dec. 10—Berlin, 
700_..Dec. 11—George Washington, 751_-..._....-..--.- §,357 
To Barcelona—Dec. 6—Manuel Arnvs, 256_____------------ 266 
To Bombay—Dec. 12—City of Salisbury, 200.........-.-.-. 200 
NEW ORLEANS—To Liverpool—Dec. 6—Dakotian, 3,572; 
Rancher, 10,503__. Dec. 12—Bostonian, 15,373__.....---- 29,448 
To Warburg—Dec. ee ee eae ene 100 
To Manchester—Dec. 6—Kancher, 1,500...Dec. 12—Bos- 
NS, Bigs eis os hb sepsis Dace gt ndee'bs Ghia tc ty ith bd dein oa ne an ae 3,006 
To Gothenburg—Dec. 13—Mondenle, 200 .-.....---.------- 200 
To Japan—Dec. 7—Fernhill, §,323...........-.-.-----..-. 5,323 
To Bremen—Dec. 12——Effns, 7,540. .......-.-.0c-------.-0 ' 7,549 
To Chine—Dec. 7—Fernhill, 600. . ..<<..-ccceaccccseecccon 00 
To Hambure—Dec, 19—ffs, 817....-......-----«----0. 317 
To Havre—Dec. §—Byres, 4,.991.4420.-+.--s-sacuuse-0-s0 4,241 
To Oporto—Dec. 12—Lafcomo, "a EP Se He 45 
To Antwerp—Dec. 8—Syros, (sae wee hips acta etnee as ees tions tee 200 
To Ghent—Dec. 8—Syros, 2,725. ...-..------------------.- 2,725 
To Barcelona—Dec. §8—Jomar, EO ae eae ea eee 200 
To Venice—Dec, 8—Liberty Bell, 750_.....--------------. 750 
To Trieste—Dec. 8—Liberty Bell, Mls Ue auchtn os ti ate ncn deinieeaias 600 


GALVESTON—To Havre—Dec. 6—Cockaponset,6 914. .--Dec. 


te 18. 7. er eer a eee 13,582 
To Liverpool—Dec. 12—Atlantian, 7,044__....-------_---- 7,044 
To Dunkirk—Dec, 6—Cockaponset, 324.._..Dec. 11—Brave 
Ge, O00. ck om Se eae tb al oR ak amd aie awe maou 924 
To Manchester—Dec. 12—Atlantian, 650__-___---.--------- 650 
To Rotterdam—Dec. 6—Cockaponset, 3,219...Dec. 11— 
' I CN De sch ri ite nn Sh kn Ned ial na mate 4,419 
To Bremen—Dec. 11—Heathfield, 13,465...Dec. 12—West 
Bs 6 he ik la dea Shee ania ds mee aie 25,051 
To Ghent—Dec. 6—Cockaponset., i i chs avs os LSU Tao we ame 750 
To Gothenburg—Dec. 6—Modemi, 1,550. -.---.------------ 1,550 
To Copenhagen—Dec. Mat | 500__. Dec. 7—Texas, 800 1,300 
To Japan—Dec. 8—Havre Maru, 2,800; Invincible, 3,515--- 
Dec. 11—Ditmar Koll, 10,730... Dec. 12—Fernhill,; 3,876. 20,921 
To China—Dec. 8—Havre Maru, 600...----- sitchen arenes tisihets 600 
SAVANNAH—To Bremen—Dec. 8—Modig, 627..-------_..---- 627 
To China—Dec. 8—Modig, 124__- Dec. 13 Silverash, 500. ... 624 
To Japan—Dec. 13—Silverash, 1,500-_-...----------------- 1,500 
WILMINGTON—To Genoa—Dec, 8—Ada—4,500__-..--------- 4,500 
To Liverpool—Dec. 10—Schoharie, 3,000__-.-.---.-----.--. 3,000 
To Venice—Dec. 13—Alberta, 2,600._....------------------ 2,600 
ae Bremen—Dec. 13—Modig, hd Sk Alias altace sa be sn ias AO ab seated oh 1,000 
To Ghent—Dec. 13—Modig, 1,500. -...--.------------...-- 1,500 
NORFOL Ere Liverpool— Dec ey Pea Co ration, 800_- 800 
o Manchester—Dec. 10—Winona County, 850_.-.-..-.--.. 850 
SAN TP RAN CISCO—To Liverpool—Dec. ney. Stic Reliance, 245; 
Lochkat@ine, 46] . 0. -< ccesccdoccscninbancesaecnossaeds 706 
To Bremen—Dec. 4—Seattle, 58......._.---.----.-------- 58 
To Fa ag pat 6—Nordeaux Maru, 1,650...Dec. 7—Golden 1.950 
TEXAS CITY—To Havre—Dec. 4—Cockaponset, 760-.-Dec. 9— 
Brave COOGEE ; GIO. cctv ccisddsscccmein pscngewsigciinnses 1,710 
To Rotterdam—Dec. 4—Cockaponset, 216...Dec. 9—Brave 
COME, GD « onc awn es ck neteenssss man esashunesenseepes 866 
To Ghent—Dec. 4—Cockaponset, 100__..--..-.-------------- 100 
Tc Liverpool— Dec. 9—Atlantian, 200__......-------------- 200 
To Manchester—Dec. 6 AMGEN, BAD... nanccacnedanance 550 
To Bremen—Dec. 8—West I EE oo inten anigiind #6 


CORPUS CHRISTI—To Bremen—Dec, 15: Tripp. 1,028 
HOUSTON—To Livespocl—Dee: 8—Artemis, 1 
Atlantian, 7,133...Dec. 13—Minnie de Larrinaga, 6,124.. 27,077 

To Manchester Dec 8—Artemis, 950... Dec. 12—Atila: lantian, 





200... Dec. 13—Minnie de Larrinaga, 1,153....-..------- 2,303 
To Genoa—Dec. 14—Monfione, 1, et? SERRE Sy ERNE Gadeey eae ,250 
To Havre—Dec. 8—De la Salle, 12,196-___---.----------.-- 12,196 
To Bremen— Dec. 8—West Maidens. 4,666_-- Dec. 14—Gloria 
Fly a 2 ain: tr ints ie oo pa ein ei etek mie den wi anes = ve 10,635 
To Japan—Dec. 8—Invincible, 1,800; Havre Maru, 4,874--- 
Tite: 51 )  iks S bidica pen wadacsasnsconneees 8,899 
To ro hae SECO, BAO. 8... convesccnnacmsa 3,125 
To Dunkirk—Dec. 10—Caroline, 9 EE ae ae 3,710 
To Barcelona—Dec. 11—Jomar, SR Se ip ept pelt) 912 
PENSACOLA—To Liverpool—Dec. 10—Afoundria, 50_--____-_-- 
SAN PEDRO—To Liverpool—Dec. 7—West Lynn, 2, 175.__Dec. 8 
Pacific Reliance, 913; Chicasaw City, 600; Lochkatrine, 5.070 
ee ee nn a are ep ee ,07¢ 
To Manchester—Dec. 8—Pacific Reliance, 483--__------.--- 483 
To Bremen—Dec. 7—Seattle, 2,216; Montevideo Maru, 750_-_ 2,966 
MOBILE—To Genoa—Dec. 8—Maddalena Odero, 800__.__---_-- 8 
To Bremen—Dec. 7—Nehama, 4,666_-.---.--------------- 4,666 
To Hamburg—Dec. Te, WE. sucocencentcanaee 910 
To Rotterdam—Dec. West On hs en ie ak iin oy 200 
CHARLESTON—To Bremen—Dec, 11—Modig, 809----..------- 809 
To Hamburg—Dec. 11—Modig, 1,448__------------------- 1,448 
To Liverpool—Dec. 13—Schoharie, 3,455_-_..--------------- 455 
To Manchester—Dec. 19—-penenntis, 1,7446---....-...-..-- 1,742 


chin aim ited CdSe aawh se’ > kk Keak ade oe gen 257 ,297 


COTTON FREIGHTS.—Current rates for cotton from 
New York, as furnished by Lambert & Burrowes, Inc., are 
as follows, quotations being in cents per pound: 








High Stand- High Stand- High Stand- 

Density. ard. Denstty. ard. Denstty. ard 

Liverpool .45c. 66c. |Oslo .50c. .60c. |Shanghai .70c. .85c. 
Manchester .45c. .60c. |Stockholm .60c. .75¢. |Bombay -60c. -75¢. 
Antwerp 35c. .50c. | Trieste .50c. .65c. |Bremen 45c. -60c. 
Ghent 42%c. .57 4c.| Fiume -50c. .65c. Hamburg. .45c. .60c. 
Havre Ble. .46c. | Lisbon Abc. .60c. | Piraeus -75¢. .90c. 
Rotterdam .45c. .60c. |Oporto 60c. .75¢. |Salonica -75c. .90c. 
J Genoa 50c. .65c. |Barcelona_ .30c. 45c. |Venice .60c. 65c. 

[Japan 650, .80c. | 
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LIVERPOOL.—By cable from Liverpool we have the fol- | No great selling pressure appeared. Mills wanted choice 


lowing statement of the week’s sales, stocks, &., at that port: 
Noo. 23. Nov.23. Dec.7. Dec. 14. 
38, 38. 0,000 3i, 


fiales of the week. .------------- 38,000 000 000 
Of which American. ---..----- 21,000 ,000 18.000 19,000 
Actual exports..--------------- 1,000 1,000 1,000 6,000 
Forwarded. ...---------------- 68,000 60. 69.000 74,000 
Total stocks_....-------------- 647,000 642,000 717.000 741.000 
Of which American.....------ 393.000 388,000 448,000 469,000 
Total imports. ---------------- 148,000 72.000 152,000 2 ,000 
Of which American---...------ 126,000 44,000 109.000 74,000 
Amount afloat--.-.-------------- 314,000 354,000 309.000 377,000 
Of which American---.------- 209,000 247,000 227,000 238,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: 


























Spot. | Saturday. | Monday, | Tuesday. |Wednesday.| Thursday.| Frtday. 
Market, 
12:15 | Quiet. Quiet. Quiet. Good Quiet. Quiet 
: PM. | inquiry. 
Mid.Upl ds 10.75d. 10.394. 10.534. 10.724. 10.694. 10.71d. 
Sales... -- 4,000 6,000 6,000 5,000 5,000 5,000 
Futures.{\Very st’dy Easy Very st’dy| Steady Steady Steady 
Market 5 to 10 pts.|4 to 14 pts./11 to 14 pte/14 to 16 pts|3 to 4 pts./9 to 11 pts. 
opened || advance. | decline. | advance. | advance. | decline. advance 
Market, (|Barely st’y|Q’tbutst’y|) Steady Steady [Barely st’y| Steady 
4 123 to 26 ptsi6 to 9 pts.|12 to 17 pts|11 to 14 pts|3 to 7 pts.|7 to 10 pts. 
Sm. |! ‘aecline. | decline. | advance. | advance. | decline. | advance 





~ Prices of futures at Liverpool for each day are given below: 





{ 























| Sat. | Mon. | Tues. | Wed. Thurs. | Fri. 
ec. 8 ' : 
te 12.00 5.0012.15| 4.0012.15 4.0012.15 4.0012.15) 4.00 12.15) 4.00 
Dec. 14. noon|p.m.|p. m.\p. M./p. M.p. M./p. M.D. m./D. m.\p. m./p. m./p. m. 
i | i. i }. {—_——-- 
a.{4.{a.ja.}a.i 4.) 4 ia.) a.) a. a.) a. 

December -.--|10.48}10.23 10.14|10.15 10.28 10.2 10.47 10.46 10.44 10.39 10.46|10.46 
January ------ 10.49 10.24 10.14|10.16 10.29 10.32/10.47 10.46 10.44 10.40 10.48/10.49 
February ----- 10.50|10.24 10.14/10. 16 10.29 10.32'10.47 10.46,10.44 10.40 10.49)10.50 
March .....-- 10.52 10.26 10.16 10.18 10.30 10.33/10.48 10.46 10.44 10.41/10.50|10.51 
SIL pdanenenaie 10.52 10.27 10.17 10.18,10.30 10.33)10.48 10.46 10.44 10.41/10.50 10.51 
I,  aasgsbiind 10.54|10.28 10.19 10.20, 10.32 10.35,10.49 10.47)10.45 10.42 10.51)10.52 
PBs a scaensa 10.51 10.25 10.16 10.17,10.28 10.31|10.45 10.43 10.41 10.39 10.47 10.48 
ae lad 10.51/10.25 10.16 10.17,10.28 10.31|10.45 10.43 10.41 10.39 10.47|10.48 
August. ...--- 10.42 10.17 10.09 10.10,10.21 10.23)10.37 10.3510.33 10.31/10.39|10 40 
September . - - -|10.33 10.09 10.01 10.02 10.13 10.15|10.29 10.27,10.25 10.23 10.31|10.31 
October ..---- 10.25 10.02 9.95 9.96)10.07 10.08)10.22 10.19|10.17 10.16 10.23 10.23 
November ....|10.20 9.97 9.90 9.91|10.02 10.03)10.17 10.14/10.12 10.11 10.18|10.18 
December ....10.18 9.95 9-88 9.89 10.00 10.01/10.15 10.13 10.11 10.10 10.17110.17 


Friday Night, Dec. 14 1928. 

Flour was in the same familiar position, as to trade, 
noticed so long. It was quiet or only moderately active at 
best. Prices were inclined to sag with wheat lower. Ex- 
port clearances from New York last week were 25 barrels 
and 111,197 sacks against 1,698 barrels and 95,860 sacks 
in the previous week. Army bread is both good and cheap. 
According to a statement issued by the Army Information 
Service, it is now available to army men and their house- 
holds at Governors Island at 2c. a pound loaf. Before the 
present cut it was 3c. The low cost is explained by three 
factors. The flour is purchased in huge quantities. Army 
baking methods have been developed to high efficiency. 
The new price will continue to the end of the month if 
not longer. Out of 10 of the large flour mills in the 
Shanghai district, 8 have closed due to the exhaustion of 
local supplies of wheat, according to a cable to the Bureau 
of Agricultural Economics, Department of Agriculture, 
Washington. 

Wheat has advanced somewhat. It is considered signifi- 
cant that in spite of the enormous supplies, the price resists 
pressure as it does, even though there is no large export 
demand. The big stocks may have been discounted. On 
the 10th inst. prices fell % to 1c. from the previous Fri- 
day. The Board of Trade adjourned early on Saturday 
out of respect to the memory of the late James A. Patten. 
The United States visible supply showed a decrease for the 
week of 1,677,000 bushels, against 2,223,000 in the same 
week last year. The total, however, is still 135,104,000 
bushels against 88,813,000 a year ago. An early decline in 
stocks had some effect, but later stocks rose as call money 
fell to 7%. Wall Street was supposed to be long of wheat. 
Hence the stock market was sharply watched, fearing wheat 
liquidation. As some see it, England feels that its present 
prices might be maintained as long as it does not get much 
wheat from the United States and its requirements can 
be filled from Canada, Argentina and Australia; but any 
pressure from the United States would be too much. Re- 
ceipts were rather large. On the 13th inst. prices were ir- 
regular, but in the end % to %c. higher, with Winnipeg 
a stimulant, that market being % to %e. higher on dry 
weather in Canada. Besides, the big supply is declared 
by some to have been discounted. It is suspected that a big 
interest is accumulating wheat. Liverpool was unchanged 
to %d. higher, with Argentine offerings smaller. Export 
sales were 500,000 to 600,000 bushels, mostly Manitoba. 





grades. The “Modern Miller” said: “Reports do not indi- 
cate that winter wheat suffered any injury from recent 
cold weather although quite an area was unprotected by 
snow. Drop in temperatures, however, served to check 
growth of the plants and crop is now generally entering the 
winter stage. Condition of winter wheat is fairly good, 
although acreage not equal to a year ago.” Bradstreet’s 
North American clearances this week were 12,234,989 bush- 
els, against 12,679,894 in the previous week, 9,728,911 in 
the same week last year. For this season they are 264,- 
863,168 bushels, against 245,120,539 bushels last season. 

To-day prices closed 4% to %c. higher at the various mar- 
kets. The advance was checked by limited foreign de- 
mand and evening up before the Government report. ‘The 
weather in Argentine was good. There was some early buy- 
ing on the steady cables. Covering and light offerings 
caused a rally late in the day. Export sales were esti- 
mated at 400,000 to 500,000 bushels. Deliveries on Decem- 
ber contract were light. Liverpool was 4 lower to %ce. 
higher, while Buenos Aires advanced %c. The total amount 
of grain remaining on farms in the three provinces of Can- 
ada was estimated to be about 25% of the crop. Argentine 
exports this week were 3,407,000 bushels; Australian 1,536,- 
000 bushels. World’s shipments this week are indicated at 
17,242,000 bushels. Final prices show an advance for the 
week of 4 to 1%c., the latter on December. The Gov- 
ernment estimated the winter wheat crop to-day at 578,- 
599,000 bushels against the final last year of 553,288,000 
bushels. It put the spring wheat out-turn at 325,216,000 
bushels against 319,307,000 the final last year. The acre 
age was given as 36,125,000 acres as against 37,872,000 last 
year. 

DAILY CLOSING PRICES OF WHEAT IN NEW YORK. 


Sat. Mon. Tucs. Wed.Thurs. Fri. 


NG: SMB cn nctce«cemitiocasasnn Hol. 157% 159% 158% 159% 159% 
DAILY CLOSING PRICES OF WHEAT FUTURES IN CHICAGO. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
OIE 6 ance sthbnedsine = amet 114% 116 115% 116 116% 
RE EERIE NTE MY: Holi- 11844 119% 118% 119% 119% 
MGT S. nckdttnsgatsndinadnche dae day 120% 122 121% 121% 122 


DAILY CLOSING PRICES OF WHEAT FUTURES IN WINNIPEG. 


Sat. Mon. Tues. Wed.Thurs. Fri. 
OO nnn ns dan canskenewe 116% 116 117% 116% 117% 117% 
WD a ieie ce.cthiow calpain eccdnte eee 122% 122% 123% 123 123% 124% 
FG. cba ctacnsssacctonnmeaeae 124% 124% 125% 124% 125% 125% 


Indian corn ends slightly higher, with the weather wet, 
and no great pressure to sell. In corn, as in other grain, the 
tendency is for the market to become short. Prices on the 
10th inst. declined 54 to %c., with the receipts rather large 
and a threatening forecast disregarded. The trade fears the 
effects of a big movement. And further European cancella- 
tions were rumored. The United States visible supply 
increased last week 3,235,000 bushels, against only 146,000 
a year ago; total 9,602,000 bushels against 19,363,000 a 
year ago. Some were disinclined to buy until the peak of the 
crop movement has passed. Liverpool cabled that heavy 
buying of barley at the expense of high priced corn by 
European consumers, will act against corn and allow foreign 
consumers to wait new Argentine corn with more assurance. 
On the 13th inst. prices advanced lc. on rains and snows 
and a wet forecast, strong cash premiums and some export 
inquiry at Omaha, Kansas City and the Gulf where premiums 
were strong. But later on the rise was lost on liquidation of 
December, with deliveries of 550,000 bushels. Country offer- 
ings were small, but receipts were quite large. The cro 
movement will, it is believed, be large if the weather is % 

Bradstreet’s North American clearances this week were 
510,548 bushels against 1,128,579 last week, 280,074 last 
year. For the season they are 3,776,251 bushels against 
1,915,935 last season. To-day prices ended \% to %e. 
higher on unfavorable weather conditions and general 
buying and short covering, together with light country 
offerings. Cash market was steady. There was some 
evening up and profit taking before the government report. 
Little or no export trade was done. The cables were firmer, 

owever. Liverpool was Yc. higher and Buenos Aires 
{4 to llc. up. Argentine exports this week were 4,249,000 
bushels against 6,180,000 last year. Final prices ended 
unchanged to %c. higher for the week. 
DAILY CLOSING PRICES OF CORN IN NEW YORK, 


Mon. Tues. Wed.Thurs. Fri. 
BO. FPR kccistnionnintmaeginn Hol. 101 103% 102% 102% 102% 
DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO. 
a ae Sat. th a. pte —— oe 
ecember _ --..----------------- 8 : 
bY OSS ES SS aes Holi- 85% 87% San Seu 5o 4 
ps 0s ae ae day 88% 90% 89% 89% 90 


Oats have advanced with a good cash demand, to em- 
phasize in a measure the intrinsic merits, as many regard it, 
of this cereal. On the 10th inst. prices declined \% to %e. 
in sympathy with the decline in other grain. The United 
States visible supply decreased last week 974,000 bushels 
against 923,000 last year. The total is 12,262,000 bushels, 
against 22,392,000 a year ago. On the 13th inst. prices 


advanced 4c. with speculation small, but cash oats in 
good demand and notably strong. 

To-day prices wound up \c. lower to c. higher, with 
receipts small, cash prices steady and country offerings not 
very heavy. Deliveries on December contracts were small. 
The weather was unsettled and the forecast pointed to a 
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continuance of such conditions, with lower temperatures. 
Oats for the most part followed other grain. Final prices 
show an advance for the week of 14 to 5c. The Govern- 
ment estimated the crop to-day at 1,452,966,000 bushels 
against a final last year of 1,184,146,000 bushels. It put 
the acreage at 41,974,000 acres, against a final last year of 
42,029,000 acres. 
DAILY CLOSING PRICES OF OATS IN NEW YORK. 
Sat. Mon. Tues. Wed.Thurs. Fri. 
NG Nh wb dcdesesdsnnsien Holi. 57 57% 57% 57% 57% 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 
Sat. ak Tues. Wed.Thurs. Fri. 
47} } 
PR LL stihGn cenapiiia skid oletieck cast Holi 47% 48% 48 48% 48% 
Scot hesendiendtiaeeingaste’: apeciclinen day 47% 48% 48% 48% 48% 
DAILY CLOSING PRICES OF OATS FUTURES IN WINNIPEG. 
Sat. Mon. Tues. Wed. Thurs. Fri. 


pO POO RE a en 52 51% 52% 52% 53 53 % 
BP Gonvinn OR FE 4 SR, RE 563% 56% 57% 57 57% 57% 
PE AEA dbcb id abitibinwsnmaibinsan 56 55% 56% 56 56% 56% 


Rye advanced as a reflex of the firmness of wheat, though 
no particular foreign demand has appeared. Certainly 
no actual export sales of importance have been reported. 
Speculation moreover has not been on a large scale. It is 
really awaiting markets. Prices declined 4 to le. on the 
10th inst. in response to the decline in other cereals, especi- 
ally as no demand appeared. The United States visible 
supply decreased last week 46,000 bushels against 403,000 
in the same week last year. The result is a total now of 
5,529,000 bushels against 2,610,000 a year ago. On the 
13th inst. prices advanced 14 to 1 %e. owing to the firmness 
of wheat but no export trade was reported. That was of 
course a drawback. To-day prices were 34 lower to %ce. 
higher with a fair business. Offerings were rather small. 
Cash markets were quiet, but rather steady. There was 
some evening up before the government ty ek especially 
in December, which was the weakest delivery. Final 
prices are 1% to 1 4c. higher than a week ago. The govern- 
ment put the crop at 43,274,000 bushels in its report to-day 
against 58,811,000 last year. 

DAILY CLOSING PRICES OF RYE FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed.Thurs. Fri. 
99% 101% 100% 10144 100% 
EY ans ab aeenknuieaelce Holi- 102% 103% 103° 104 104% 
day 104% 105% 105% 106% 107 
Closing quotations were as foliows: 


GRAIN. 

Wheat, New York— Oats, New York— 
No. 2 red, f.0.b_..------- 1.59% ls Ags chinese 57% 
No. 2 hard winter, f.o.b__..1.3i\ 10. ¢ ) 

Corn, New York— 


Pea dim ndviedane 1.02% OO DY 3 a ree cere 1.17 
ie DPE « cuweguodionnad 99% | Barley, New York— 
SN ps6 so nai Aenea 84 
FLOUR 

Ss RR IE $5.89 @$6 25) Rye flour, patents_-___- $6.60 @36.85 
ad first spring_... 5.60@ 5.90|Semolina No. 2, pound- Eye 
Soft winter straights_.__ 6.10@ 6.50; Oats goods_..--..-_.. 2 38 2.76 
Hard winter straights.. 5.65@ 5.‘ 0) Corn flour.-.....-..-- 
Hard winter patents... 5.90@ 6.35/ Barley goods— 
Hard winter clears--.--- 5.10@ 5.65| Coarse..-....-..-.. 3.60 
Fancy Minn. patente.. 7.55@ 8.40; Fancy 1 Nos. 1,2, 

OME ceccccecccnn 8.40 3 Dicdsndndiet 6.50@ 7.00 


All the statements below regarding the movement of grain 
—receipts, exports, visible supply, &c.—are prepared by 
us from figures collected by the New York Produce Ex- 
change. First we give the receipts at Western Lake and 
river ports for the week ended last Saturday and since 
Aug. 1 for each of the last three years: 


























Dbls.196lbs. bush. 60 lbs. bush. 56 lbs. bush. 32 lbs. bush.48lbs. bush.56lbs. 
Chicago ._..- 209,000 273,000, 3 490,000 
PE etl 5S 2,482 390,000, 
ee | sescaliline 2,325 57,000. 
Milwaukee... 67,000 20 134, 
,_ Yue pate 79 80,000 
Detroit. .... ‘oe 26 12, 
* Aerts 33 100,000, 
St. Louis... 107,000 548 312,000) 
ad 64,000 28 5.000, 
Kansas City.-| | ---.- -| 1,825 94, 
SED cxiietncctal . peveidoaid 392 142, 
St. Joseph...| -.-.-- 170 16, 
Wichita .....) -..-. -| 431 10,000 
Sioux City..-|  -.-... 53 90, 
T 447,000 8,185 192,000 000 
Same wk.1927, 478,000 6,403 295,000 1,34 000 
Same wk.1926, 507,000, 8,897 661,000, 1,840 000 
Since Aug. 1 | | 
aa 9,901,000 303,877, 423,000 65,248,000'17 058,000 
Sane 9,378,000 280,669 75,000 70,135,000 8,474,000 26,395,000 
eas 9,249,000 195,978,000 85,049,000 63,378,000 5,779,000 18,524,000 





Total poomp ts of flour and grain at the seaboard ports for 
the week ended Saturday, Dec. 8 1928, follow: 


Recetyts at—| Flour. | Wheat. | Corn. | Oats. | sartey. | Rye. 
Barrels. | Bushels. | Bushels 














New York...| 370,000 1,591,000) = 170,000) 

Philadelphia..| 37,000 000 = 81,000 

Baltimore....| 30,000, 313, 155,000) 

NewportNews -.----| ------ 69,000; 

Norfolk----.-- | meses] © aponmel 357,000; 

New Orleans* 42,000, 136,000, 318,000) 

Galveston..../ 11,000, 149,000 7,000) 

Montreal --.-| 30,000 4,941,000/ 208,000; 1,029,000 

Boston ..-... | 37,000 63,000 1,000, 12,000 10,000, -..... 





Total week 28 557,060 7,701,000 1,436,000 1,243,000 2,631,000 123.000 
Since Jan.1 28 23.604,000 263,081,000 77,378,000 33,822,000 54,793,000 18,053,000 


Week 1927...| 511,000 9,963,000 515,000 1,442,000 2,180,000 








545,000 
Since Jan.1 27 21,623,000 286,582,000 9,898,000 23,918,000 25,461,000 16,103,000 





* Receipts do not include grain passing through New Orleans for foreign ports | 
o@ through bills of lading. 


The exports from the several seaboard ports for the week 
omens ata Dec. 8 1928, are shown in the annexed 
statement: 





























Exports from— Wheat. Corn, Flour. Oats. Rye. Bariey. 
Bushels. | Bushels. | Barrels. | Bushels. | Bushels. | Bushels. 
A aS 1,184,431 52,170} 80,959) 40,507) ~...... 486,991 
EEE ss cnnhinanamacn 2, See 2,000; 30,000; -..... ‘ 
Philadelphia__...... 841,000 34,000 LOGE. snbdsul, | pacnee A 
Baltimore.......... 172,000 13,000 See. weacch) saacke , 
RRR Be aiptae ge yf Pee eee a Epa 
Newport News.....} -..... COG cubtahlstbeteh. adbewel’. nanan 
New Orleans....... 000 16,000 BOUL asasee 429,000 
Oo ay. ee 215,000} 494,000 SAU . atacnd| hheceel, sheune 
ITN sain dbiniuseahs «snd 3,901,000 ,000; 88,000; 318,000] 499,000/)1,378,000 
OE n cntinpcomnis 9,000 26,000 SMB -wséncel:: svdeual nine 
Total week 1928_.| 6,858,431 1,220,170) 217,959] 390,507 499,000'2,783,991 
Same week 1927....| 3,576,532 78,822! 316,317 4,000! 584,565! 1,067,885 





The destination of these exports for the week and since 
July 1 1928 is as below: 








Flour. Wheat. Corn. 
Exports for Week 
and Since Week Since Week Since Week Since 
July 1 to— Dec. 8 July 1 Dec. 8 July 1 Dec. 8 July 1 
1928. 1928. 1928. 1928. 1928. 1928. 





Barrels.| Barrels. | Bushels. Bushels. | Bushels. | Bushels. 
United Kingdom-| 64,305) 1,682,920} 1,914,945] 45,295,373) 511,170] 1,538,428 























Continent ....... 89,257) 2,816,872) 4,745,486/123,250,859| 688,000 ,000 
So.& Cent. Amer_| 4,000 ,000 ‘ Ps ae 129,000 
West Indies. ..... 9,000; 209,000 1,000 30,000; 21,000) 512,000 
Brit. No. Am. Col. sat eer 20,000) ascanal § sassee 
Other countries..-.| 51,397; 500,558 179,000} 2,203,604) --...-.. 2,250 
Total 1928....- 217,959) 5,393,350) 6,858,431/170,936,836 1,220,170! 3,054,678 
Total 1927....... 316,317! 5,709,118! 3,576,532!148,028,331' 78,822 A 





The visible supply of grain, comprising the stocks in 
granary at principal points of accumulation at lake and 
seaboard ports Saturday, Dec. 8, were as follows: 


GRAIN STOCKS. 


Wheat, Corn, Oats, Rye, Barley} 

United States— bush. bush. bush. bush. bush. 
EE ae 460,000 67,000 111,000 85,000 662,000 
ktbntdennnibianmny <9) meme <>. seein, 17,000 3,000 76,000 
Philadelphia_..........- 574,000 144,000 115,000 6,000 ,000 
a 2,314,000 309,000 117,000 4,000 334,000 
Newport News.......... esse; sepia. ahaleeimdel "eames 
New Orleans_........... 814,000 1,249,000 116,000 53,000 600,000 
eg TS SS 1,856, eae 5,000 376,000 
BONS Wn wcncninscas 3,784,000 266,000 216,000 6,000 53,000 
PTR PAE 6,037,000 835,000 1,520,000 364,000 618,000 
rs eee ee C—=>eeees SY eee 524,000 
Ts idiieunihiid nants tacts iagakteen ,576,000 153,000 69, 5,000 31,000 
PRI AE 277,000 20,000 44,000 11,000 105,000 
CMD ceccnan ccnnnes 13,067,000 3,248,000 2,495,000 2,212,000 1,316,000 
Milwaukee -............ 556,000 ,000 647 ,000 583,000 583,000 
pO Se 18,562,000 1,000 157,000 1,268,000 397,000 
Minneapolis. .........-- 30,390,000 288,000 2,400,000 827.000 2,275,000 
aan ,000 254,000 ys A 37,000 
I TiN th cd tpn oa ,000 689,000 365,000 4,000 177,000 
I CI is cs ersscsieminise tts 19,534,000 329,000 96,000 27,000 123,000 
tila tein snschitenealiioan 5,691,000 15,000 ae .-  auneme 1,000 
St. Joseph, Mo.......... ,362,000 i Fee Sa ee ooewes 
I ai nat handed ini ae 13, 53,000 of ee abi 
I nictieseds cnaseinie 96,000 EHO: 1 AGIA . - assdee: 9 ae 
sali tetpiion ntehchieeshiesiliiia 9,059,000 354,000 51,000 66,000 127,000 

A. Ad nadenesalinba BEAD. © 600i 3+ eeeeee 3ambees: 4 ee ae 





Total Dec. 8 1928._.135,104,000 9,602,000 12,262,000 5,529,000 8,707,000 
Tota! Dec. 1 1928...136,781,000 6,367,000 13,236,000 5,575,000 9,501,000 
Total Dec. 10 1927... 88,813,000 19,363,000 22,329,000 2,610,000 3,368,000 


Note.—Bonded grain not included above: Oats—New York, 122,000 bushels; 
Philadelphia, 9,000; Baltimore, 5,000; Buffalo, 614,000; Buffalo afloat, 137,000; 
Duluth, 9,000; total, 896,000 bushels, against 808,000 bushels in 1927. Barley— 
New York, 654,000 bushels; Boston, 208,000; Ph 
717,000; Buffalo, 3,252,000; Buffalo afloat, 968,000; Duluth, 77,000; Duluth afloat, 
278,000; total, 6,281,000 bushels, against 3,957,000 bushelz in 1927. Wheat—New 
.-ork, 4,248,000 bushels; Boston, 1,407,000; Philadelphia, 2,715,000; Baltimore, 
5,054,000; Buffalo, 11,854,000; Buffalo afloat, 11,500,000; Duluth, 255,000; on Lakes 
1,597,000; total, 38,630,000 bushels, against 39,373,000 bushels in 1927. 

Canadian— 








Moontreal-_.....--.----- 8,707,000 382,000 611,000 
Ft. William & Pt. Arthur 23,919,000 1,011,000 3,950,000 
do afloat......- OS re ee a ee 
Other Canadian.-......- 11,685,000 1,099,000 2,512,000 
Total Dec. 8 1928... 44,831,000 -.-..-. 6,301,000 2,492,000 7,103,000 
Total Dec. 1 1928... 42,460,000 -...-. 5,936,000 2,252,000 7,478,000 
Total Dee. 10 1927... 31,235,000 --....- 3,453,000 1,975,000 2,102,000 
Summary— 
American .....-------- 135,104,000 9,602,000 12,262,000 5,529,000 8,707,000 
wcooccscccccce 44,831,000 ------ 6,301,000 2,492,000 7,103,000 





Total Dec. 8 1928...183,945,000 9,602,000 18,563,000 8,021,000 15,810,000 
Total Dec. 1 1928---179.241,000 6,637,000 19,172,000 7,827,000 16,979,000 
Total Dec. 10 1927_--120,048,000 19,363,000 25,782,000 4,585,000 5,470,000 
The world’s shipments of wheat and corn, as furnished b 
Broomh ul to the New York Produce Exchange, for the wee 
ended Friday, Dec. 7, and since July 1 1928 and 1927, 
are shown in the following: 

















Wheat, Corn. 
Exports. 1927-28. 1926-27. 1927-27. 1926-27. 
Week Since Since Week Since Since 
Dec. 7. July 1 July 1 Dec.7. | July 1. July 1. 
Bushels. | Bushels Bushels. | Bushels. 





. | Bushels. | Bushels. | 
North Amer-_| 9,831,000 274,467,000 243,017,000 1,311,000 5,585,000] 2,010,000 
Black Sea_.-| 104,000 1,792,000, 8,720,000 ---..- 
Argentina_._| 3,365,000 51,788,000 32,579, 
Australia -.-| 1,480,000 22,848,000] 21,328,000 -.-...| ------| -.--.- 
Wiicacnced wena | SE .  -wecced |... avncmd  .memee 
Oth. countr’s| 1,904,000 23,060,000 14,092,000 694, 18,535,000} 12,813,000 


Total _ 16,684,000 375,019,000 328,876,000 7.756 ,000)174,750, 190,833,000 


WEATHER BULLETIN FOR THE WEEK ENDED 
DEC. 11.—The general summary of the weather bulletin 
issued by the Department of Agriculture, indicating the 
influence of the weather for the week ended Dec. 11 follows: 


High pressure and cool weather for the season prevailed rather gener- 
ally during the week in nearly al! sections of the country. At the begin- 
ning of the period precipitation had occurred over large portions of the 
country east of the Mississippi River, but during practically the entire 
week there were no measurable amounts reported, except over widely 
separated areas, principally in Texas, the Pacific Northwest, and, toward 
the close, over the north Atlantic coast. ‘Temperatures had moderated 
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somewhat the first part of the week over the Northwest, but elsewhere it 
was cool for the season, and they remained generally subnormal for the 
balance of the period. 

The table on page 3 shows that the week, as a whole, was abnormally 
cool in the west Gulf area and generally from the lower Missouri and 
Mississippi Valleys eastward, except that about normal warmth vailed 
in the more northeastern States. emperatures were also markedly below 
normal in most central and northern Rocky Mountain sections, especial! 
in much of Wyoming where some stations reported weekly means as muc 
as 10 deg. to 19 deg. below normal. Generally throughout the southern 
States and in the Mississippi and Ohio Valleys the minus +7 a: from 
normal temperature ranged mostly from 4 deg. to as much as 8 deg. Inthe 
far Southwest and in the northern Great Plains the period was warmer than 
normal, with the plus departures of temperature ranging from 3 deg. to 
about 7 deg. In the Great Basin and Pacific Coast States most stations 
reported about normal warmth. 

reezing weather extended to the east © ulf coast and into northern Florida 
in the East and to central Texas in the west Gulf area, with sub-zero 
temperatures reported from considerable parts of the Northwest; the 
lowest temperature at a first-order station being 14 deg. below zero at 
Lander, Wyo., on the 10th. 

The table shows also that considerable precipitation occurred in central 
and northern Pacific coast sections and in parts of Texas, while moderate 
to fairly heavy amounts were received in southern Florida, with appreciable 
falls locally in the Ohio Valley and Northeast. Otherwise there was very 
little precipitation, with the great majority of stations reporting no rain, 
or ec ly none. 

ainfall about the close of the week in the Pacific Coast States bene- 
fited grains and pastures, and the higher temperatures in the far North- 
west, where abnormally cold weather had prevailed, were helpful. Much 
range land in central Rocky Mountain districts is snow-covered, neces- 
sitating considerable feeding of stock, but the moderation in temperature 
was helpful. East of the Rocky Mountains the ground is still generally 
bare of snow, except in some north-central districts, ncipally in lowa 
and Nebraska, as well as the more northern sections to the eastward. 

The persistently cold weather, with continued soft fields from previous 
rains, in parts of the interior was rather unfavorable for outside operations 
during much of the week, but, at the same time, there was much sun- 
shine. Freezing temperatures in the Southeast killed tender truck as far 
south as parts of central Florida, and did some local damage to citrus, 
but otherwise little or no harm resulted from the cold. Precipitation is 
still needed in some south Atlantic and Gulf sections, but elsewhere through- 
out the central and eastern P aghemon of the country soil moisture is largely 
sufficient. It was a generally good week for farm hog killing in the East, 
especially in the southeastern States. 

SMALL GRAINS.—tThe growth of winter wheat and other fall-sown 

ains was checked by the cold weather that prevailed from the Mississippi 

alley, eastward while but little growth was made in the more western a 
tions of the belt. The main wheat-producing sections were generally e 
of snow, except that a considerable layer covers the {pounce in much of 
the Northwest, gochey | in lowa and Nebraska. heat, apparently, 
suffered little or no harm from the cold weather, and fields are fairly well 
protected in western mountain districts. In the Pacific Northwest cold 
weather was rather unfavorable, but warmer, with showers toward the 
close of the week, was helpful. In the more eastern States winter grains 
continued in favorable condition, except that moisture is still needed in 
parts of the south Atlantic area. 

CORN AND COTTON .—Cold weather, soft fields, or snow, were un- 
favorable for husking corn in the Mississippi Valley, especially in lowa where 
very little was gathered during the week and where heavy snow will cause 
much waste to the outstanding crop. Husking was slow also in the southern 
Plains States, but in the more eastern portion of the belt and in the Atlantic 
area conditions were generally favorable for field work. 

Some progress was made in cleaning cotton fields in the northwestern 
belt, though it was rather too cold and damp in most places, and rainfall 
near the close of the week ery oy work. In northeastern districts the 
weather was generally favorable for outside operations. 


The Weather Bureau also furnishes the following resume 
of the conditions in the different States: 


Virginia.—Richmond: Temperatures below normal after first of week; 
rainfall light, except moderate to heavy on coast latter part of week. 
Favorable for farm work and for winter grains. Too dry for marketing 
tobacco. Rain in southeast improved conditions for truck crops and pas- 
tures. 

North Carolina.—Raleigh: Very little precipitation, except near coast; 
temperatures below, but sunshine above normal. Favorable for gathering 


crops, hog killing, and other outdoor activities. Fall truck do well. 
Small grains n rain in west. 
South Carolina —Columbia: Raw and cold after 5th, and continued 


dryness checking growth of winter cereals and germination of later plant- 
ings; sowing practically finished. Winter truck on coast satisfactory, 
with no a frost damage. Outdoor work confined to chores and 


hog killing. 
"‘Ccensln e+ hthante: bn d little rain, but considerable cloudiness, with 
warm weather at beginning, but freezing to southern border near close. 
Condition of winter cereals remains good; still sowing wheat and oats. 
Plowing peach orchards and spraying for scale. Hog killing general. 

Florida.—Jacksonville: Week cold, with deficient sunshine much of 
the time. Showers in peninsula; greatest along southern coast. Heavy 
frost and freezing Sunday and Monday in north and portions of central 
killed tender truck and did some local damage to citrus in north. Showers 
benefited oats, rye, celery, lettuce and strawberries. Setting cabbage 
and sowing oats continued locally. Shipping of truck increased from 
south and citrus shipments active. 

ama.—Montgomery: Freezing to coast on 9-10th and severe freez- 
ing in extreme north nearly all week. Widely scattered light showers; 
otherwise fair. Some plowing accomplished. Oats and winter wheat 
mostly looking well, though some damaged and growth retarded by cold: 
sowing oats continues. Turnips and other winter vegetables in coast section 
and some sections of northwest doing well. 

Mississippi.—Vicksburg: Warm Tuesday, but unseasonably cool there- 
after. Light, scattered showers in southeast Friday and extreme west at 
close of week. Seasonable lull in farm work, with little accomplished. 
Progress of pastures poor. 

Louisiana.—New Orleans: Mostly dry, with light rainfall at close. 
General freeze Sunday; slight damage to sugar cane. Favorable for har- 
pang A — grinding cane and gathering remnants of other crops. Pas- 

ures short. 

Texas.—Houston: Temperatures moderate in extreme west, but 


per- 
sistently cold elsewhere, with frost to upper coast on 9th. Precipitation 
———, heavy in much of south, but light in west and north. Progress 
an 


condition of Bape moka winter wheat, oats, and winter truck fair to 
good; spinach and citrus late, but condition very good. Cloudy, damp 
weather unfavorable for cotton; scrapping and plowing normally ad- 
vanced. Condition of livestock good. 

Oklahoma .—Oklahoma City: Rather cold, but favorable for cleaning 
up cotton and corn fields. Light rain at close of week stopped field work. 
Some cotton still in fields. Wheat mostly late and making slow growth, 
but generally in good condition. Pastures poor to fair. 

Arkansas.—Little Rock: Cold, with only light precipitation, very fa- 
vorable for farm work, except too cold for picking cotton. Soil frozen in 
extreme north; elsewhere excellent condition for growth of winter crops 
and plowing. Wheat, oats, meadows, pastures, and winter truck very 


Tennessee.—Nashville: Wheat and oats progressed satisfactorily. Week 
of dry weather, with morning temperatures mostly below freezing. 
Rye and barley in excellent shape and promising well. Clover thick on 
ground, but set back somewhat by cold weather. 

Kentucky.—Louisville: Moderate rains at beginning; temperatures low 
and hard freezes nightly. Grains dormant. Favorable for feeding, com- 
pletion of corn gathering, marketing ,tobacco, and killing hogs. 





THE DRY GOODS TRADE 


New York, Friday Night, Dec. 14 1928. 
The more or less general quietness in the textile trades, 
which of course is to be expected at this time of year, has not 
been so hard on factors as many of them expected. If 
activity has slackened in volume, there is a steady demand 
or fill-in goods in many quarters where marked dulness 





might have been reasonably anticipated. There appears to 
be more wholesale business in process than is visible on the 
surface, and there has been some duplicating in holiday 
goods. One of the newer dry goods problems which is caus- 
ing anxiety is that arising from the production of numerous 
stylings. Manufacturers have invested large sums in their 
efforts to produce goods of striking pattern and design, but 
the results of their labors, in very many cases, only serve 
to confuse buyers and so interfere with ordering; and a num- 
ber of fabrics which are admirably conceived, get only a 
fleeting chance at capturing public attention. Buyers are 
frankly disturbed by a large variety of stylings from which 
many of them have the utmost difficulty in making a selec- 
tion, and, in their confusion, are apt to order small quan- 
tities at a time to avoid having to — too heavily for a choice 
of goods which may not coincide with what the public wants. 
A great deal of money is being expended in manufacturing 
processes, and in a general effort to ‘‘push’’ rayons, and the 
industry is meeting with great success. The newer products 
are of great beauty and are making rayons an increasingly 
powerful competitor of goods of other descriptions. 


DOMESTIC COTTON GOODS.—The Association of 
Cotton Textile Merchants’ statistics for November show a 
slight decrease in stocks on hand at the inning of the 
month, although production was considerably larger than 
during October, and sales some 27,000,000 yards under 
that record month. However, unfilled orders show a 5.5% 
increase, and it is expected that mills will continue to 
operate steadily throughout the winter despite the fact that 
ro abandonment of curtailment is considered dangerous in 
some quarters. The Government forecast of the crop at 
some 200,000 bales above what was xepected, had no ap- 
parent effect on cotton textiles beyond emphasizing manu- 
facturers’ realization of the fact that the uncertain price- 
basis of the raw product remains a menace to stability in 
the finished goods market. In the meantime the volume of 
business in progress is considered quite favorable for this 
time of year. Activity in flannels and blankets since the 
recent openings for the 1929 season has been much better 
so far than last year, and prospects for the future appear 
to be very favorable. The higher grade produets are popular 
this season, cutters manifesting confidence in the ess 
of the public to pay for the more expensive fancy lines. Thus 
they are making efforts to arrange for ordering larger 
quantities so as to avoid running short of goods which may 
not be easy to procure on short notice owing to the increased 
time involved in their manufacture. Wash fabrics are 
somewhat slow at the present time, but manufacturers report 
an unusual number of inquiries concerning merchandise for 
delivery immediately after the turn of the year. Distributers’ 
stocks are low, and with a large volume of orders in prospect, 
primary factors are not disturbed by the present quietness. 
On the other hand, there is still a tendency toward price 
weakness in some lines of goods, notably print cloths and 
narrow sheetings, and while such divisions as cotton duck, 
chambrays and wide sheetings, which are observing a 
judicious regulation of production, are gradually working 
into a more favorable position, much has still to be done 
in the former sections before they can begin to be normally 
profitable. Print cloths 28-inch, 64x60’s construction are 
quoted at 6l%c., and 27-inch 64x60’s at 57%c. Grey goods 
in the 39-inch 68x72’s construction are quoted at 9c., and 
80x80’s at 107%%c. 


WOOLEN GOODS: Business in the woolens and wor- 
steds markets is moderated in accordance with the seasonal 
quietness which is more or less prevalent throughout the 
textile trades. Meanwhile, factors are busy patterning 
lines for the Fall of 1929. Efforts are being madeby manu- 
fac urers to produce attractive stylings, in a wide range, 
in men’s wear fabrics with the object of stimulating the 
conservative masculine mind to a taste for the variety and 
distinctiveness which will, as with women, involve a larger 
wardrobe. In view of the undoubted ‘‘Collegiate’’ par- 
tiality to vividness and variety, there seems to be every 
reason to hope for some measure of success in this endeavor. 
Stocks, at present, are very small, especially in over-coatings, 
and since buyers are continuing to order only sufficient 
goods to cover their more immediate needs, manufacturers 
are avoiding piling up stocks of Spring lines while they 
remain practically in the dark with regard to forthcoming 
style trends. 


FOREIGN DRY GOODS: Although business in some 
lines is proceeding in a moderately satisfactory manner, 
markets for linen goods are quiet, on the whole, in keeping 
with the traditional slackening at this time of year. How- 
ever, with stocks in primary channels at a low figure, many 
factors are able to adopt a fairly philosophical attitude toward 
the situation, especially since there are real indications of 
more favorable activity in the future. Handkerchiefs are 
holding up well, and activity in certain fancy household 
linens serves to modify the generally slow de and for 
staples. Prospects for the Spring season are regarded as 
promising, and the opinion is being expressed in some quar- 
ters that the trade is climbin adually out of the depres- 
sion which has enveloped it during the past few years. 
Owing to heavy arrivals and a seasonably slow demand, 
there was a sharp decline in prices in the burlap market this 
week. Light weights are quoted at 6.80c., and heavies 
at 9.45-9.50e. 
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State and City Department 


NEWS ITEMS 


Antwerp (City of) $10,000,000 Bond Issue Oversub- 
scribed.—A $10,000,000 issue of 5% sinking fund gold bonds 
of the City of Antwerp offered on Dec. 10 by the National 
City Co. of New York was oversubscribed according to the 
bankers. The bonds which were offered at 94 and interest, 
yielding 5.40% are dated Dec. 1 1928 and mature on Dec. 
1 1958. The following information has been taken from the 
official offering circular: 


Principal and interest payable without deduction for or on account 
of any taxes or duties, present or future, levied by the city or by the King- 
dom of Belgium or by or within any political subdivision or taxing authority 
thereof, in United States gold coin of the _—— standard of weight and 
fineness at the Head Office of the Fiscal Agent in New York, hy |e 
and interest also collectible, at the option of the holders, at the City Office 
of the National City Bank of New York, in London, in pounds ster , at 
ve. han current buying rate of such office for sight exchange on 

y. 

The bonds are subject to redemption at 100% of the principal amount 
thereof on thirty days’ previous notice, either as a whole on Dec. 1 1938, 
or on ang interest date thereafter, at the option of the city, or in on 
June 1 1939, or on any interest date thereafter, through the operation of a 
semi-annual cumulative sinking fund. 


Further information regarding this loan may be found in 
our “Department of Current Events and Discussions’ on 
@ preceding page. 


BOND PROPOSALS AND NEGOTIATIONS. 


ABINGTON TOWNSHIP SCHOOL DISTRICT (P. O. Abington), 
Montgomery County, Pa.—BOND OFFERING.—Charles M. Doll, 
Secretary Board of School Directors, will receive sealed bids until 8 Pp m., 
Dec. 17, for the purchase of $375,000 414 % coupon school bonds. ated 
Dec. 1 1928. Denom. $1,000. Due $75,000, Dec. 1 1938; 1943; 1948; 
1953 and 1958. Prin. and int. payable at the Abington Bank & Trust Co., 
Fem yn A certified check payable to the order of the School District 
for $5,000 is required. Legality to be approved by Townsend, Elliott & 
Munson of Philadelphia. 


ADAMS JOINT HIGH SCHOOL DISTRICT NO. 1 (P. O. Adams), 
Adams County, Wis.—BOND SALE.—The $15,000 issue of 5% annual 
school bonds offered for sale on Dec. 8—V. 127, p. 3276—was awarded at 
par to local banks. 


ALLEGANY COUNTY (P. O. Cumberland), Md.—BOND OFFER- 
ING.—Thomas P. Richards, Clerk Board of County Commissioners, will 
receive sealed bids until 11 a. m. Jan. 11, for the purchase of $100,000 wt 
coupon Memorial Hospital bonds. Denoms. $1,000. Due $5,000 from 1930 
to 1949, incl. A certified check for 5% of the bonds offered is required. 


ALLEN COUNTY (P. O. Lima), Ohio.—BOND SALE .—The following 

issues of bonds aggregating $182,956.46 offered on Dec. 11—V. 127, p. 

3276, 2988, 3124, were awarded as 4*({s to Otis & Co. of Cleveland as below: 

$67,304.19 improvement bonds at a premium of $444.21, equal to 100.66, a 
basis of about 4.61%. Dated Sept. 1 1928. Due Sept. 1 
as follows: $6,000, 1929 and 1930; $7,000, 1931 to 1937 incl.; 
and $6,304.19, 1938. 

78,681.22 improvement bonds at & peominen of $519.30, camel to 100.66, a 
basis of about 4.61%. ated Sept. 1 1928. ue Sept. 1 as 
eet as Coes 1929 and 1930; $8,000, 1931 to 1937 incl.; and 

36,971.05 road improvement bonds at a premium of $244, equal to 100.65, 
a basis of about 4.60%. Dated Sept. 1 1928. Due Sept. 1 
as follows: $3,000, 1929 to 1931 incl.; $4,000, 1932 to 1937 
incl.; and $3,971.05, 1938. 

The Provident Savings Bank & Trust Co. and Assel, Goetz & Moerlein 
also submitted bids. 

ALLEN COUNTY, (P. O. Lima) Ohio.—BOND OFFERING.—Ruth 
Benedum, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m. (eastern standard time) Dec. 20 for the purchase of $27 ,537.16 
54% % Shawnee Township road improvement bonds. Dated me te 1 1928. 
Due Sept. 1 as follows: $2,000, 1929 and 1930: $3. , 1931 to 1937, incl.; 
and $2,537.16, 1938. Principal and interest payable at the County Trea- 
our. A certified check payable to the order of the County Treasurer for 
3 is required. Legality to be approved by Squire, Sanders & Dempsey 
of Cleveland. 

ALLEN PARK (P. O. Detroit), Wayne County, Mich.—BONDS RE- 
OFFERED .—The issue of $190,000 water main special assessment bonds 
bearing 6% interest awarded on Nov. 7 to Spitzer, Rorick & Co. of Toledo 
at 100.02—V. 127, p. 3276—is now being reoffered for investment ty the 
oheementioned concern priced to yield 4.75%. Dueserially in from two to 
six years. 


ALPINE, Brewster County, Tex.—ADDITIONAL DETAILS.— 
The $126,500 issue of — bonds that was reported sold—V. 127, 
Ri 2854—-was purchased at par by the J. E. Jarratt Co. of San Antonio. 
he bonds are 5s. 


ALTAMAHA CONSOLIDATED SCHOOL DISTRICT (P. O. Hazle- 
hurst), Jeff Davis County, Ga.—BOND SALE.—A $14,000 issue of 6% 
school bonds has been purchased by the Hanchett Bond Co. of Chicago. 
Denom. $500. Dated Apr. 1 1928 and due on Apr. 1 as follows: $500, 
1938 to 1943; $1,000, 1944 to 1948 and $1,500, 1949 to 1952, all imcl. 
on andint. (A. & O.) payable at the Hanover National Bank in NewYork 

y. 


ARKANSAS, State of (P. O. Little Rock).—NOTE OFFERING.— 
Sealed bids will be received until 10 a. m. on Dec. 28, by Ralph Koonce, 
State Treasurer, for the purchase of a $500,000 issue of 4%, 4%, 4% or 
5% notes. Denom. $1, , or a multiple thereof. Dated when issued. 
Due on May 1 1929. Thomson, Wood & Hoffman of New York City and 
Rose, Lm, aaa Cantrell & Loughborough of Little Rock will furnish the 
legal approval. 


ASHLAND COUNTY (P. O. Ashland), Ohio—BOND OFFERING .— 
Zella Swartz, Clerk Board of County Commissioners, will receive sealed bids 
until 12 m., Dec. 19, for the purchase of $325,000 4%4 % bonds issued to 
provide a fund for the payment of notes given for constructing and equipping 
a county courthouse. Bonds to be dated not later than Dec. 1 1928. 
Denom. $1,000. Due Oct. 1 as follows: $14,000, 1930 to 1949 incl.: 
and $15,000, 1950 to 1952 incl. Prin. and int. (Apr. and Oct. 1) payable 
at the office of the County Treasurer. A certified check payable to the 
order of the County Treasurer for 2% of the bonds bid for said check how- 
ever not to exceed $1,000 must accompany bid. Legality to be approved 
by Squires, Sanders & Dempsey of Cleveland. 


ASTORIA, Clatsop County, Ore.—BOND SALE.—The $57 .762.62 issue 
of coupon improvement bonds offered for sale on Dec. 3—V. 127, p. 2988— 
was awarded to R. L. Durfee & Co. of Toledo as 6% bonds, for a premium 
of $211, equal to 100.36, a basis of about 5.78%. Dated Nov. 1 1928. 
Due in 10 years and optional after 1 year. The second highest bid was a 
premium offer of $10 by the Weil, Roth & Irving Co. of Cincinnati. 


ATLANTIC CITY, Atlantic County, N. J.—$1,250,000 BONDS 
OFFERED FOR INVESTMENT .—The $1,250,000 issue of 5.35% tax 
revenue bonds awarded on Dec. 6 to Stephens & Co. of New York City ata 
price of par—V. 127, p. 3276—is now being offered for investment by the 
successful bidders at prices yielding 5°. The bonds are dated Dec. 12 
1928 and mature on Sept. 12 1929. They are according to the offering 
notice tax exempt in New Jersery. are a genera! obligation of the city, and 
are payable from unlimited taxes on all the taxable property therein. 


ATOKA COUNTY SCHOOL DISTRICT NO. 19 (P. O. Atoka), 
Okla.—BOND SALE.—Two issues of bonds aggregating $10,000, have been 
punceeced. by Calvert & Canfield of Oklahoma City. The issues are divided 
as follows: 





cw 








$5,500 5% school bonds. Due on May 1, as follows: $500 in and $1,- 
606 from 1938 to 1942, inctusive. " wea 

4,500 4 % school bonds. Due on May 1, as follows: $1,000 from 1933 to 

Denom, "#88 S°Batna' May. 1. 1098. Prin, and sem-annual int le 

° ° a ° ° . 

Payable at Ks State's fiscal agency in New York City. are 


AUSTIN, Travis County, Tex.—LIST OF BIDDERS.—The follow- 
ing is an official tabulation of the bidders and their bids on Nov. 28, for the 
six issues of bonds, ageregating $750,000 awarded jointly to B. J. Van I 

Co. and the Bankameric Corp., both of New York—V. 127, p. 327 
as 4s and 4s, at 100.022, a of about 4.38%: 

The following is an official tabulation of the bidders and their bids: 

For For Amt, Amt. 
4%% 44% First Last 
Bonds Bon Mat. Mat. 
Disc. 44% 44% 


Bidder— Prem. 


*B.J. Van Ingen & Co.: B. F. 
Dittmar Co.; by R. C. Mc- 
Intyre, San Antonio, Tex_-_ 

Illinois Merchants Tr. Co.; 
Harris Trust Co.; Garrett 
& Co.; by W. B. Garrett, 
pC | SRA Amis 

American Nat’l Bank, The; 
by H.A.Wroe, Austin,Tex.. 

Taylor, Ewart & Co.; Miss. 
Valley Tr. Co.; Texas Bank 
& Trust Co.; Kauffman, 
Smith & Co.; by J. T. Bow- 
man, Austin, Téex........ 14,325 

E.H. Rollins & Sons; A. B. 
Leach & Co.; Continental 
Nat'l Co.; Stern Bros. & 
Co.; Mercantile Tr. & Sav. 
Bank: by Merc. Trust & 
Sav. Bank, Dallas, Tex __. 

Austin Nat'l Bank; Ames & 
Emerich & Co.; Lehman 


Prem. 


207,000 165.0 


§.770.00 © sacuan 
7,274.25 570,000 


180,000 


4.5C 


-—-<<' 


63,000 187,000 107.00 


2,700.00 662,000 88,000 


Bros.; Northern Trust Co.; 
First Nat'l Co. of Detroit; 
Dallas Union Trust Co.;J. 
PP 1 8 ee ee 

Morris Mather & Co.: by C. 
W. Arlitt, Austin, Tex... _- 

Seasongood & Mayer; H. C. 
BORG GI. cddnwedndtina dia 
* Successful bid. 


AVON PARK, Highlands County, Fla.—BOND OFFERING.— 
Sealed bids will be received until Dec. 18, by Charles Clements, Chairman 
of the Taxpayers Association, for the purchase of an issue of $115,000 
refunding bonds. 


BALTIMORE, Md.—BOND OFFERING.—A. M. Denhard, City 
Registrar, will receive sealed bids until 12 m. (eastern standard time) Jan. 
10, for the purchase of $3,955,000 $08 registered harbor bonds. Due 
Oct. 1 as follows: $95,000, 1933; $98, , 1934: $103,000, 1935; $107,000 
1936: $111,000, 1937; $116,000, 1938; $120,000, 1939: $125,000, 1940; 
$130,000, 1941;'$135,000, 1942: $141,000, 1943; $146,000, 1944; $152,L00, 
1945; $158,000, 1946; $165,000, 1947; $171,000, 1948; $178,000, 1949; 

185,000, 1950; $192,000, 1951; $200,000, 1952; $208,000, 1953; $217,000 
954; $225,000, 1955; $234,000, 1956; and $243,000, 1957. A certified 
check pa able to the order of the Mayor and City Council for 2% of the 
bonds id for is required. Previous notice of the Pecpossd issuance of the 
city’s bonds os in V. 127, p. 2989. A $10 ,000 issue of harbor 
bonds was authorized by the electors for sale on Nov. 6—V. 127, p. 2715. 


BATESVILLE, Ripley County, Ind.—BOND OFFERING age 
M. Benz, Cit Clerk, Fill receive sealed bids until 3 p. m. Dec. 31 for the 
urchase of $9,500 44% % refunding bonds. Dated Jan. 11929. Denoms. 
500. The bonds mature in from 1 to 10 years. All bids must be accom- 
panied by a certified check of $100. 


BECKVILLE RURAL HIGH SCHOOL DISTRICT (P. O. Beckville) 
Panola County, Tex._-BONDS OFFERED.—Sealed bids were received 
until 2 p. m. on Dec. 14 by J. R. Daniels, Secretary of the School Board, 
for the purchase of a $45,000 issue of 5, 5% or 54%% school bonds. De 
nom. $1,000. Dated Dec. 1 1928 and due on Dec. 1 as follows: $1,000, 
1936 to 1956, and $2,000, 1957 to 1968, allincl. Prin. and int. (J. & D.) 

yable at the office of the State Treasurer in Austin or at the Hanover 

ational Bank in N. Y. City. Chapman & Cutler of Chicago will furnish 
the legal approval. 


BEDFORD, Cuyahoga County, Ohio.—BOND OFFERING.—E. L. 
Allen, Village Clerk, will receive sealed bids unti] 12 M. (Cleveland Time) 
Dec. 29 for the purchase of $4,593.97 6% Village’s portion street improve- 


4,350.00 
6,900.00 543,000 
581,000 


207,000 
269,000 150.0 


ment bonds. ated December 1 1928. Due December 1, as follows: 
$493.97, 1939: $400, 1931: $500, 1932; $400, 1933; $500, 1934; $400, 1935; 
$500, 1936; $400, 1937; $500, 1938; and $400, 1939. 


¥ Principal and interest 
(J. & D. 1) payable at the office of the Village Treasurer. <A certified ch 
payable to the order of the Treasurer for 5% of the boads offered is re- 


ired. 
AB Coen tabulation of the bids submitted follows: 
idder— 


Int. Rate. Prem. 

Stranahan, Harris & Oatis, Toledo_..........----- 4 $918.00 
First National Co. of Detroit, Detroit...........-- 490.00 
Federal Securities Corp., Chicago........-..---.-- 4% 413.10 
W. L. Slayton & Co., Toledo........-.-.......--- 4% 169.00 
Assel, Goetz & Moerlein, Inc., Cincinnati........-.- 4% 35.00 
Detroit & Security Trust Co., Detroit..........--- +33 25.00 
Braun, Bosworth & Co., Toledo._........--.--.---- 4% 2,821.00 
Weil, Roth & Irving, Cincinnati._........-..----- 4% 2,512.00 
/. ar eee Os O0., BE ncnckecccscddcwestoncwde 4% 2,096.10 
Guardian Trust Co., Cleveland........-.-..-.----- 4% 2,005.00 
See, Oe OO. , Ce cow cccascdsetscesces 4% 1,836.00 
The Herrick Co., OCleveland.........-.-----.----- 4% 1,802.00 
EAS ee Se teeeeser rey mesa 
Seasong: ES aes ee 4 R R 

First Citizens Corp., Columbus...-.-------------- 44% 122.40 


BELLEVILLE SCHOOL DISTRICT, Essex County, N. J.—FINAN- 
CIAL STATEMENT .—tThe following statements of th the Town of 
Belleville and the Belleville School District have been forwarded for sr 
cation in connection with the proposed issuance on Dec. 17 of $418,000 bonds 
full description of which appeared in V. 127, p. 3276: 

Financial Statement—School District of the Town of Belleville, N. J. 


Canes Bei ee se. a nen ckcbbaadtndaameaamaa $1,584 ,000.00 
Detuctions—-Sinkeek FUME. 2. cn dander casedckvshesetoassa 120,164.91 
Net G00... subuwmn bee ebanne sma bnskaiowentmaeen $1,463 835.09 
School district bonds to be issued__...........--.-------- 418,000.00 

Net debt, including bonds to be issued__.....----------- $1,881,835.09 


The assessed valuations for the school district are the same as those for 
the Town of Belleville. 
Financial Statement—Town of Belleville, N. J.—1928. 
(Under Chapter 252, Laws of New Jersey, 1916) 


Cram 606. ..icccc ss keane denakitennokbenenee -iieeg daanicds $4,119,716.22 
Deductions—Assessments-_......-.----------- $583,751.88 
Estimated assessments_.......-------- none 962,007.31 
WO GONG se tC tkadeneokwanaw neem 506,500.00 
he ee nda 137 ,405.04 
CR ee n,n eee ene twine 59,320.30 
Passaic Valley sewer bonds...........-----. 248,000.00 


NE SRE 44a ae ok ee atienesenbenoienne 528 ,028.83—3 ,026 003.36 


$1,093,712.86 
Assessed valuations: 


Real property, including improvements, 1928.-...------- $24 660,499.00 
PRGA TEODOR | Tad ddeawekde dada satin cvavcKacsne 3,503 ,450.00 
Real and personal property, 1927..........----------- 26,454 ,099.00 
Real and personal property, 1926.....---------------- 21,327 ,339.00 


Population, Census of 1920, 15,696; estimated, 1928, 27,000. Tax rate, 
fiscal year 1927, $4.18 per $1,000. z 

BERGEN COUNTY (P. O. Hackensack), N. J.—BOND SALE.—The 
coupon or registered public improvement bond issue offered on Dec. 10 
(V. 127, p. 3124) was awarded to a syndicate composed of the Bankameric 


Corp., A. B. Leach & Co., H. L. Allen & Co. and Batchelder, Wack & Co., 
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all of 0 vee. — oS ot ere eee ee —- a. oftere™) . TO bag To a rn ee cpmpenet a: Lehman Bros., Kountze Bros., E. H. Rollins 
1,639,124 4s ua of abou P ons anc F 
tos "Due Dec. 1 "on Tollown: $70, , 1929 to 1932 mf en 000. 1933 to | $1,012,000 Vocational School bonds as 4%s ah: 035,000 bonds offered) 
1937 incl.; $90, 000, 1938 to 1942 incl:; $101,000, 1943 to 1946 incl., and ying $1, ass. 142.60, equal t to 102.286. a basis of about 4. 30900. 
$93,000, 194 ai oe bonds are now, being o ffered | by the successful bidders ion ye od FA follows: $20, 000, 1936 to 1942 incl.; 
to 5%. ma oO n 

priced to yield 4. me eee gf 488,000 park bonds as 4348 ($500,000 bonds offered) paying $500.484.80, 

Mg, af wilt rosdlv Bae A og OFFERING.—John C. ual to 102.5 a basis of about 4.3 Due Jan of 
i ity "Treasurer Raye —. 5 p. seer lan 19, for follows: $10, 000, 1930 to 1976 incl.; $15, 7100, 1977, and $3,000 
Dec. 21 1928. 25,000, $10, “000 on and 000. “De pou 14 1929. To yndicate composed of Harris, Forbes & Co., the Bankers Co. of 
The Old Colony Corp. Rene: eae Bf Ef aS ion of N. Y Y. National City Co. and the First Camden National Bank & Trust 


the notes. 
Legality to be approved by Ro a 


BINGHAMTON, Broome hes N. 5 ae OFFERING .— 


Harry H. Evans, City Comptroller, will receive sealed bids until 11 a. m. 
Dec. 18, for the purchase of the following issues of coupon or registered 
bonds, aggregating $289,000: 
$130,000 44 7 pavement bonds. Dated April 1 1928. Due $13,000 

ril 1 2929 to 1938, incl. 

75,000 44%, ark Creek improvement bonds. Dated April 1 1928. 

$5, 1000 April 1 1929 to 1943, incl. . 
44, (000 44 % school building and equipment bonds. Dated June 1 
Due $4,000 June 1 1929 to 1939, incl. 
40,000 14% %, school building grounds improvement bonds. Dated June 
28. Dus $4, gos. June 1 1929 to 1938, incl. 

Denoms,. $1,000. Princi oe and interest Reto th in gold at the City 
Treasurer's office. A certified check payable to A order of the a, 
Comptroller for 2% of the bonds offered is soured —_— » be 
approved by Haw hs, Delafield & Longfellow of New York C ty 


BLACKFOOT SCHOOL DISTRICT (P. O. Blackfoot). Bingham] 
County, Ida.—BOND SALE.—A $60,000 issue of school building bonds 
has been purchased at par by the State of Idaho. 


BLACK ROCK SCHOOL DISTRICT (P. O. Black Rock), Lawrence 
County, Ark.—ADDITIONAL DETAILS.—The $16,000 issue of school 
bonds that was purchased by M. W. Elkins & Co. of Little Rock CY. 327 
as ery bears interest at 54%% The bonds brought par and they are due 
n 48. 


BLAINE COUNTY (P. O. Chinook), Mont.— WARRANT OFFERING. 
—Sealed bids will be received until 2 p. m. on Jan. 14 by Harry E. Bauer, 
County Clerk, for the purchase of a $60,000 issue of 5% semi-annual re- 
funding bridge warrants. Amortization bonds will be the first and serial 
bonds the second choice. Amortization bonds to mature over a period 
of 20 years or coupon bonds, payable in 20 years and redeemable in 15 years. 
A $3,000 certified check, payable to Norman Mosser, County Treasurer, 
is required. The check is to be filed in a separate sealed envelope with the 
Clerk at least 2 hours before the opening of bids. 


BOSQUE COUNTY ROAD DISTRICTS (P. O. Meridian) Tex.— 
BOND DESCRIPTION .—The $40,000 issue of road district No. 10 bonds 
that was purchased by Garrett & Co. of Dallas at a price of 97.65—V. 
= p. 3124—bear interest at 5%. They are dated Aug. 13 1928, and are 

$2,000, from 1929 to 1948, incl., giving a basis of about 5. 31%. 
The $20,000 issue of road district No. 9 bonds awarded “ = same time 
to the above company at a price of 97.65—V. 127, p. 3124—also bear 
interest at 5%. ted Aug. 13 1928. Due from 1929 to 1958, incl., giving 
a basis of about So8%,. 
Benton) 


BOSSIER PARISH SCHOOL DISTRICT No. 26 (P. O. 

.—BOND SALE.—The $50,000 issue of school bonds offered for sale on 
July 19—V. 126, p. 3960—-was awarded to John Nuveen & Co. of Chicago. 
Dated July 1 1928. Due from 1929 to a incl. 


BOSTON, Suffolk County, ass.—BOND SALE.—A syn 
composed of ‘Stone & Webster and Bionat Inc., Curtis & Sanger and Brown 


Bros. & Co. all of Boston, was awarded on Dec. 13, $1,440,000 4% high- 
aun bands wk rice of 100.236, a basis of about t 3.9% The bonds are 
dated Dec. 1 1928 in denoms. of $1 00D end matuse 29). Dec. 1, from 
1933 to 1948 inclusive. Bonds are orm. Prin. and int. 
(J. & 5. 1) a hem - the office of of the ity hf ty to be 
approved by Storey, Thorndike, Palmer & poage of Boston. e amount 
of bonds offered for sale was $1,800,000-$360.000 bonds were awarded 


to the Sinking Fund Commission. The successful bidders are now offerin 

the obligations for investment at prices ranging from 100. 34 for the 19 
maturitis and 101.38 for the 1948 maturities, yielding 3.95 to 3.90%. 
Other bidders were: 


Eldredge & & Co. and E. H. Rollins & Sons___________-__-___-____ 100.172 
Old Colony Corp of Boston and Harris, Forbes & Co________--.- 
R. L. Day & Co., Estabrook & Co. and Atlantic-Merrili ee ae 079 


BOVINA INDEPENDENT SCHOOL ya at ud (P. O. Bovina) 
Parmer oy Sonate, Tex.—BOND SALE.—A $20,000 issue of 544% school 
bonds has | een purchased by an unknown investor. 


BRIDGMAN SCHOOL DISTRICT, Berrien pounte, Mich.—BONDS 
Jae fas .— At a special election held on Dec. 10 the electors by a two to 1 
peng | approved the issuance of $43,000 bonds to pay for the erection 
dition to the present school buildi ng. 


* eeanaraes TOWNSHIP (P. O. Beaver), Donte County, 
a OFFERING.—Sealed bids will be received a - Ruth. 
Treasurer, until 10 a. m. (Eastern standard time) ec. om for the purchase 
of $8,000 414 % oon n township bonds. Dated Dec. 1 1927. Tt 
tion $1,000. ec. 1 as follows: $5,000, 1949 and $3,000, 1951. 
certified check for $500 must accompany each bid 


BROWN COUNTY (P. O. Nashville) Ind .-—BOND SALE.—The 
,000 44% bridge construction bonds offered on Dec. 5—V. 127. p. 
were awarded to the Nashville State Bank, Nashville at a Rk 

of $62.00, equal to 100.77, a basis of about 4.33%. Dated Sept. 15 1928. 


Pa.— 
ownship 


Due 00 o on May and Nov. 15, from 1929 to 1938 incl. Other bidders were: 

Bi Premium. 
Inland Investment ES ee eee eee eer oe Mate ewe PTE, .50 
EE et ek winwainn cud saccades kui e eae 51.00 
Bae ee Ok I A a os kta nuwneenn mukinwionuiios adnan bk 25.00 


TT ea mm odie pia oe aaa se 


CALCASIEU PARISH GRAVITY DRAINAGE DISTRICT NO. 2 
P. O. Vinton), La.—MATURITY—BASIS.—The $40,000 issue of 
drainage bonds that was purchased on Nov. 19 by F. P. Clark of Alex- 
andria, as 5s fora a of $60, equal to 100.15—V. 127, p. 2989— 
is due from 1929 to 18 51, incl. without option. Basis of about 5.23%. 


CALDWELL PARISH SCHOOL DISTRICT NO. 14 (P. O. Columbia) 
La.—BOND SALE.—The $60 — issue of semi-annual school bonds offered 
for sale on Sept. 6—V. 127,p. 1143—-was awarded to Kauffman, Smith & 
Co. of St. Louis, as 5% bonds, _ a premium of $62.50, equal to 100.104, 
a basis of about 4.98%. Dated Sept. 1 1928. Due from 1929 to 1939 incl. 


CALHAN, Ei Paso County, Colo.—BOND SALE.—The i 1 nf issue 
rg coupon water works system bonds offered for sale on Dec. 127, 
3124—-was awarded to Gray, Emery & Vasconcells & Co. of rong as 


Pie bonds, at a price of 98, a basis of about 4.67 9. Dated Jan. 1 1929. 
Dein 1944 and optional after 1939 
The other bidders and their bids were as follows: 
Bidder— nee Bid. Rag 
Gray, Emery, Vasconcelils & Co_____________._______. 36, % | 80:38 
ee 151%6e%  |102.45 
Sa i ie a ee rs a 15% { 96.10 
\5 23 % 10} 05 
ee eee SRR A 1322 o | 36:05 
15bKG | 4 
Sidlo, Stmons. NIN piers re 33 103-3 | 
a A ee eet ead alate 5% 98.25 
Bosworth, Chanute, Loughridge & Go__________~~_777 5% 98.30 
ali ae at i lel 5% 98.35 


CALIFORNIA, State of (P. O. Sacramento).—BOND SALE.— 
The $500,000 issue of 4% om on San Francisco Harbor i improvement bonds 
eores for —¥ - ae. 5 ~ £ Pp. » awarded to the State 

ance Board a c¢ auction, a par. Dat 2 1 
21989. No other bade were submitted. 72 See. OSes ar 
(P. O. Camden) 


CAMDEN COUNTY N. J.—BOND SALE. we 


three issues of coupon or rezistered bonds offered on Dec. 7—V. 127, 
2989—-were awaided as follows: 





Co., Camden. 
ae building d highway bonds as 4%s ($771,000 bonds 
$756.000 ffered) oying $771. 263 .64, Canal to 102. wef a basis of about 
4.34%. Due Jan. 1. as follows: $20,000. 1930 to 1955 inel.; 
$25,000, 1956 to 1964 incl., and $11,000, 1965. 
Dated Jan. 1 1929. 


CAMERON COUNTY (P. O. Brownsville), Tex.—BOND SALE.— 
The $1,000,000 lesue of 87; coupon, es D road bonds offered for sale on 
Dec. 12— - £37. B 31 was awarded to Mr. John Gregg. Agent, o 
anal a ‘or a Premium um of $7,500, equal to 100.75. a basis of about 
4.93%. Dated, Jan. 11929. Due $40, from Feb. 15 1934 to 1958 incl. 


CANTON, Stark Countz, $ Ohio.—BOND SALE.—The ag te issues 
of bonds aggrecating $310,639.20 offered on December 11 - 127, p. 2989 
—were awarded to Stranahan, Harris & Oatis of Toledo, at + ium of 
$255.00 equal to 100.11 a basis of about 5.57%. The $200, issue of 
trunk line bonds were taken as 4%s and the other issues as 4%/s. 
$200,000.00 — agg a ated May 1 1928. Due $8,000, May 1 
1 to Cc ve 
28,730.29 road yf bonds. Dated Oct. 11928. Due Apr. 1, as follows: 
$3, 9, 1931; and $5,000, 1932 to 1936 incl. 
27,173.37 Dark district bonds. Dated Sept. 1 1928. Due Mar. 1, 
follows: $1,173.37, 1931; $2,000, 1932 to 1943 incl.; and $1 600, 


5,914.55 at aan 1945; Dated N 11928. Due May 1, 
provemen a ov. . 
on ol 32: $3,000, 1933; $2,000, 


bonds. 

follows: #2, O14. Pa 1931: $2,000, 19 
1935; $2,000, 1936; $3,000, 1937; $2, 000, 1938> and $3,000, 
1939 and 1940. 

13,000.00 oe apparatus bonds. Dated Oct. 1 1928. Due Apr. 1 as 
follows: $2,000, 1931 to 1936 incl.; and $1,000, 1937. 

4,500.00 gg improvement bonds. Dated Sept. 11928. Due $500, 
Mar. 1 1933 to 1941 incl. 

3,260.61 ienprovemant bonds. Dated Oct. 1 1928. Due A 2, 
follows: $760.61; $750, 1932; $500, 1933; $750, 1934: oad 


$500, 1935. 
2,917.80 storm water bonds. Dated Oct. 1 1928. Due Apr. 1 as 
follows $167.80, 1931; and eens. at © to $943 3 incl. 
2,592.02 improvement bonds. Dated 1928. Due ‘Apr. 1, as 
follows: $592.02, 1931; and $500, 1933, to 1935 incl. 
1,213.64 road improvement bonds. Dat 1 1928. Due Apr. 
1, as follows: Ro. 64, 1931; ae | $250, 1932 to 1935 incl. 
724.80 imvrovement bonds. Dated’ Oct. 1928. Due Apr. 1, as 
follows: S138. 80, 1931;_and $150, 1932 to x incl. 
612.12 improvement bonds. Dated Nov 928. e May 1 as 
follows: $112. 12, 1931, and $125, 1932 to 1935 5 ietative. 


CARTER COUNTY (P. O. Ardmore) Okla.— BOND DESCRIPTION .— 
The $500.000 coupon road bonds that were owen, on Nov. 17 to the 
Piersol Bond Co. of Oklahoma City—V. a 3125—were awarded at a 
price of 100.101, a basis of about 4.48%. The ouae are divided as follows: 
$450,000 county bonds as 4%{s. Due $25, 000, from 1931 to 1948 incl. 

50,000 county bonds as 44s. Due $25,000 in 1949 and 1950. 


CASCADE COUNTY SCHOOL yg fy NO. 1 (P. O. Great 
Falls) Mont.—BOND OFFERING.—A $250,000 pmo of high school 
bonds will be offered for sale at public mo by V. F. Gibson, Clerk of 
the Board of Trustees, at 7:30 p. m. on Jan. 7. 


CHANDLER, Maricopa County, Ariz.—BOND SALE.—A $72 
issue of 6% munici al sewer ny YE 5 special assessment bonds = 
been purchased by Peck, Ay & Co. of Denver. Dated July 28 1928. 
Due $7,200 from 1929 to 1938 incl 

(This report corrects that given in V. 127, p. 2989.) 


CHESTERFIELD TOWNSHIP SCHOOL DISTRICT p- 6, Mich.— 
BOND ELECTION .—The voters on Dec. 17 according to W. , School 
Superintendent will be asked to pass on a bond amd of $22, 150° "Should 
the project meet with the elector’s approval the funds to be derived from 
=e sale of the bonds will be used to pay the cost of erecting a new schoo} 


CHICKASAW COUNTY (P. O. New Hampton) Iowa.—CERTIFI- 
cate OFFERING .—Bids will be received until 2 p. m. on Dec. 20, = 
R. Markle, Goante © Treasurer, for the purchase of a $9,000 issue of 
scala 1 primary road refund certificates. Int. rate . not to exceed 
5%. Deno $500. Dated Dec. 20 1925. Due on Jan. 2 1930. Sealed 
bids will be opened only after all the open bids are in. A certified check 
for 3% of the certificates, payable to the County Treasurer, is required. 


CHILLICOTHE, Wapello County, lowa.—ADDITIONAL gfe 
one $4,000 issue of 5% electric light bonds that was purchased at oor by 

Geo. M. Bechtel & Co. of Davenport—V. 127, p. 3277—is due from May 
1930 to 1946, incl. Int. payable on May and Nov. 


CINCINNATI SCHOOL ea Hamilton County, Ohio.— 
BOND SALE.—The $690,000 4%% coupon or registered school bonds 
offered on Dec. 10—V. 127, p. 2990—were awarded to Stranahan, Harris 
& Oatis of Toledo, at a pr um of $1,925.10, supet to 100.27. a basis of 


about 4.22%. Dated Jan. 1 1928. Due $36 Sept. 1 1932 to 1954 
inclusive. An official tabulation of the other fay submitted for the bonds 
"ida were all for 444% bonds follows: 

ider— 


Price Bid. 

Chicago) and EF. H. Rollins and Gous..-o3° 942.36 
ae Bros., Kountze Bros., and A. E. Bet Ee Binctc cnnnn ,937.00 
Hayden Miller and Co., Harris Forbes and Co. and the Na- 

ES BE rs ia EE oa Ly a eS 699,309.00 
William R. Compton Co. (Chicago), and the First Trust & 

OP ag On abe pees aay pO aa at a 698,911.00 
The Title & Trust Co. Ceneignett). Detroit & Security Trust 

Ce. ome Baie, Serie Be Ce 6 6 oko cme weer ctw cecnuscas 
The Tillotson and Wolcott « ee cee 
Continental en Co. (Chicago), Halsey, Stuart & Co. and 

pa PS CE Re ee RR ee a eae ee 
Otis and Co. and Arthur Sinclair, Wallace & Co 
Phelps. Fenn and Co. and C. W. McNear & Co both of New 
White, Weld & Co. (New York), and The First National Co. 

(Detroit) RPS Fe Nee eer ANY ak BER LMP mals ae OE EEE SAL ee 
The Herrick Co., Estabrook & Co. and C ere and Sanger____ 6 
Seasonzood & Mayer, Stephens & Co. and M. F. Schlater & Co. 605 fia: 00 


CHOWAN COUNTY (P. O. Edenton), - ern OFFERING.— 
Sealed bids will be received until 10 a. m. Jan. 7, by . Bunch, Clerk 
of the Board of County Commissioners, for the RT Hews > a $60, 000 issue 
of coupon or registered bridge bonds. Int. rate is not to exceed 6% is to be 
stated in a multiple of 4 of 1% and must be the same for all the bonds. 
Denom. $1,000. Dated “Jan. 1 1929. Due $3,000 from Jan. 1 1930 to 
1949, incl. Prin. and int. (J. & J.) payable in gold at the Chase National 
Bank in New York City. Reed, Hoyt & Washburn of New York City will 
furnish the legal approval . A certified check for 2% of the bid, payable 
to the County, is required. 


CLAY COUNTY SPECIAL TAX SCHOOL DISTRICT NO. 3 (P. O. 
eee Cove Springs) Fla.—MATURITY—BASIS.—The $25,000 issue 
$2.0 ——e school bonds that was awarded to Bumpus & Co. of 
ice of 97.512—V. 127, nr due $1,000 from July 

To 19% 1931 to 19 5, incl., giving a basis of a ut 6.28%. 


CLAYTON SCHOOL DISTRICT (P. O. Clayton) St. Louis County, 
Mo.—BONDS VOTED.—At a hog election held on fa oes yy =e voters 
approved the issuance of $545,000 in bonds for The 
favorable vote was 756, while only 55 voted against the 8 


CLEVELAND, Cuyahoga Wrong 4 Ohio.— BOND SALE. —The fol- 
lowing issues of bonds s ageregating $1 /: $1 ae, ,000 offered Fs Dec. 12—V. 127, 
p. 3125—were awarded to lair, Wallace & Co. of New You‘ 


B. Leach & Co., Inc. 


and Otis & Co. of Cleveland, at a bene wd] of $191.35 equal to 100.0ll a 
net interest cost of about 4.315% as below: 








Dec. 15 1928.] 
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$500,000 ge construction bonds as 4s. Due $20,000, Oct. 1 1930 to 


954 

100,000 public 7 bonds as 4%s. e October 1, as follows: $12,000, 
1930 to 1¢33 incl.; ond $13, 000.1 1934 to 1937 incl. 

400 ,000 aircraft landing bonds as 4 4s. ‘Due October 1, as follows; $23,000, 

1930 to 1937 incl.; and $24,000, 1938 to 1946 incl. 


345,000 building bonds a 3 4 ie. Due October 1 a $12,000, 
1930 to 1948 incl.: and $13,000, 1949 to 1957 incl 
357,000 srecial assessment street iniprovement t bonds as 4%s. Due as 


follows: $19,000, May and ner 1 1930; $19.000, May and $20,000, 
Nov. 1 1931: and $20.000, May and November 1 1932 to 1938 ‘incl: 

24,000 cate EY water main bonds as 4%s. Due $6,000, May 

an ov. 30 an 

Dated Dec. 1 1928. Bonds are being reoffered as follows: 1930-1931 
maturities priced to yield 4. 40%. » 1932- 21937 maturities, priced to yield 
‘ 25%, 1938 to 1942 maturities “priced to yield 4.20% ‘ond the 1944 to 

1957 maturities are pr'ced to yield 4.15% 

BONDS OFFERED FOR INVESTMENT.—The bonds according to the 
offering circular are a legal investment for sa banks and trust funds 
in New York, Massachusetts and Connecticut. ws. a are being reoffered 
forinvestment at prices yielding 4.40 to 4.15% to maturity. 


CLOVIS, Curry County, N. Mex. a SALE.—A $90,000 issue 
of 6% improv ement bonds has recently been oa urchased by the Hanchett 
Bond Co. of Chicago. Denom. $500. Dated on 15 1928. Due $9,000 
from Nov. 15 1930 to 1938 incl. Prin. and int. . & N.) payable at the 
office of the City Treasurer. 


COAHOMA, Howard County, Tex.—BOND OFFERING.—Sealed bids 
will be received until 1:30 p. m. on Dec. 18 by the City Secretary for the 
“a. of a $22,000 issue of 6% coupon water works bonds. Denom. 

1,000. Dated Jan. 1 1929. Due $1,000 from Jan. 1 1935 to 1956 incl. 
Prin. and int. (J. & J.) payable in New York. Legal ‘suis will be fur- 
nished by any bond attorney desired 


COCKE COUNTY  P. O. Newport) Tenn.—BOND SALE.—An issue 
of $166,000 5%% higchway bonds has been purchased by Caldwell & Co. 
of Nashville. Denom. $1.000. Dated Oct. 15 1928. Due on Oct 1, 
as follows: $10,000 1939 to 1948; $25,000, 1949 ‘and 1950 and $16,000 in 
1951. Prin. and int. (A. & QO.) payable at the Chase National Bank in 
Net York. 
Financial Statement. 


Actual value of all taxable property, estimated____.......---- $30,000,000 
Assessed valuation for taxation, 1928__...._...._.......----- 10,237 ,000 
Total bonded debt, including this issue_ _ _ Bee ee 
Less: Highway Bonds to be paid from funds to be received from 
fa oth et, a cea Se dha onacndwa aaa 800,000 
Se ae es cd wabah batusedaten sacks bs cétee $1,073,000 
ee ERS SSR Tee ee 20,782 


oth ain to aa Richland County, S. C.—BOND OFFERING .—Sealed 

ids will be received until 11 a. m. on Dec. 18 by G. F. Cooper, City Clerk, 

| the purchase of an issue of $126,000 street improvement bonds. Interest 

rate is not to exceed 5% % stated in a multiple of 4% of 1%. Denom. 

$1.000. Dated Dec. 1 1928. Py $7,000 from Dec. 1 1931 to 1948 incl. 

Reed, Hoyt & W ashburn of N. City will furnish the legal approval. 
A certified check for 2% of the bid if required. 


COLUMBUS, Franklin County, Ohio.—BOND SALE.—The Sinking 
Fund C Commission has agg ell, a a of $121,000 4% % special assess- 
ment street improvement bonds 1088 i ated Dec. 15 1928. Due 
March 1 as follows: $12,000, 1931 to > 1959 incl., and $13. 000, 1940. These 
bonds were scheduled to have been sold on Dec. 13—V. 127, RS 2855. 
The issue was withdrawn from the market and awarded to th Sinking 
Fund Co oners as stated above. sid 


CO Ee ine Hunt County, Tex.—ADDITIONAL DETAILS.— 
—— $35,000 issue of sewer extension, water improvement, school repair 

and street paving warrants that was reported sold—vV. 127, Pp. 3277— 
beers in interest at 6% and was awarded to the Brown-Crummer Co. of 


CORAOPOLIS, Allegheny County, Pa.—BOND OFFERING. af 
E. Cain, Borough Secretary, will receive sealed bids until 7.30 
yh 7 for the purchase of $40,000 444% borouzh bonds. Dated Jan. - 
929. Denom. $1,000. Due as follows: $5,000, 1932, 1934, 1936, 1938, 
1940. 1942, 1944, 1946 and 1948. A certified check payable to the order 
of the Borough for $1.000 is required. Sale of bonds subject to opinion 
of Department of Interna] Affairs. 


CORDELL, Washita County, Okla.—BONDS NOT SOLD.—The 
$50,000 issue of semi-annual airport bonds offered on Nov. 27 (V. 127, 
p. 3125) was not sold as all the bids were rejected. 


COTTAGE GROVE, Lane County, Ore.—-BOND SALE.—The 
$2,096.18 issue of 6% series R improvement bonds offered for sale on Nov. 7 
(V. 127, p. igi | — awarded to the sinking fund at a price of 102.02, a 
basis of about 5.3 2%. Dated Nov. 11928. Dueon Nov. | 1938 and op- 
tional after 1929. 


COVINGTON SCHOOL DISTRICT (P. O. Covington), Kamtom 
County, Ky. —BOND OFFERING .—Sealed bids will be received by W. A. 
Shore, Business Director of the Board of Education, until 8 p. m. on 
—. 19 for the purchase of a $250,000 issue of 414% school bonds. De- 

$1,000. ated Jan. 1 1929 and due on Jan. 1 as follows: $6,000 
1930 to 1959, and $7 ,000, 1960 to 1969, allinecl. Prin. and int. (J. eS J.) 
payable at the depository of the Board of Education. The lezal approval 
of Caldwell & Raymond of N. Y. City will be furnished. A certified check 
for 2%, payable to the Board of Education, is required. (This report sup- 
plements that given in V. 127, p. 3277.) 


CUYAHOGA COUNTY (P. O. tegen’), Ohio—BOND OFFERING. 
—Sealed bids will be received by Frank J. Husak, Clerk Board of Conuty 
Commissioners unti) 11 a. m. (Eastern standard time) Dec. 29 for the pur- 
chase of the following issues of 44% % coupon bonds 
$17.190 special assessment road improvement bonds. ue Oct. 1 as fol- 

lows: $2,190, 1929; $2,000, 1930 to 1935 incl.; and $3,000, 1936. 

9,664 om assessment road improvement bonds. Due Oct. 1 as fol- 

ows: ol. 164, 1929; $1,000, 1930 to 1936 incl.; and $1,500, 1937. 

Dated Oct. 1 1928. Prin. and int. payable ta the office of the County 
Treasurer. A cortified check payable to the order of the County Treasurer 
for 1% of the bonds offered is required. 


DALLAS LEVEE IMPROVEMENT prprese® (City and County), 
Tex.—ADDITIONAL INFORMATION .—tThe $6,000 issue of 5%% 
levee improvement bonds that was purchased Tay lor, Ewart & Co. 
of Chicago—V. 127, p. 1143—is dated June 1 1928. Denom. $1,000. 
Due from Apr. 1 1934 to 1958, incl. Prin. and int. (A. & O.) payable at 
the National Bank of Commerce in New York City. Chapman & Cutler 
of Chicago furnished lecal approval. 


DAVIDSON, Tillman County, Okla.—BOND_ OFFERING.—Sealed 
bids will be received until 4 p.m. on Dec. 18, by Ray R. Reed, oon Clerk, 
for the purchase of two issues of coupon bonds Pn ay enn | $45, , as fol- 
lows: $23,000 water works and $23,000 sanitary sewer fae” " Dated 
Feb. 1 1929. A certified check for 2% of the bid is required. 


DAVIESS COUNTY (P. GO. Washington), Ind.—BOND OFFERING.— 
Rollie M. Moren, County Auditor, will recel eceive sealed bids until 2 p. m. 
Jan. 10 for the purchase of $3, ae 6%, p By W. Ritter et al drainage con- 
struction bonds. Dated Dec O38. Denominations $357. Dee $357 
on Nov. 15 from 1929 to 1938, ‘aa " Interest payable on May and Nov. 15. 


DAYTON CITY SCHOOL DISTRICT, Montgomery County, Ohio. 
—BOND SALE.—The $85,000 41% “% coupon school bonds offered on Dec. 6 
V. 127, p. 2990— were awarded to the Detroit & Security Trust Co. of 
Detroit, at a premium of $444.00 equal to 100.51, a basis of about 4.39%. 
Dated October 15 1928. Due Oct. 15, as follows: $9, eed 1929; $8, — 
1930; $9,000, 1931; $8,000, 1932; $9, 000, 1933; $8,000, 1934: $9,000, 193 





$8,000, 1936: $9.000, 1937: and $8,000, 1938. The following other bids. 
which were also for 444 % bonds, were forwarded to us by the Clerk-Treas.: 
Bidder— Rate of Int. Premium 
ee ees a Cat, CR bo ce adcecaneseners 44% $345.10 
Title Guarantee & Trust Co., Paschanetl SSS 444% 340.00 
Herrick Company, Cleveland......-.------ é 44% 334.00 
Assel, Goetz & Moerlein, Cincinnati 44% 245,00 
eee oseasen & O6., THE cncnckcnccssensas 44% 127.00 
First National Company of Detroit. _....-.------- 44% 95.00 
First Citizens Corporation, Columbus----..-----.-- 4%% 25.00 
Otis & Company, ae eiine -scumpereaiphr tes 4%% 990.00 





DECATUR COUNTY (P. O. ee Ga.—BOND SALE.—The 
$105,000 issue of 5% road bonds offered for sale on Dec. 5—V. 127, p. 

7—was awarded jointly to J. i. Hilsman & Co. and the Ciitzens & 
Southern Co., both of Atlanta. Denom. $1,000. Dated Mar. 1 i = 
due on Mar. 1, as follows: $70. 000, ine to 1946; $25,000, 1947 to 1950, and 
$5,000 in 1951. Prin. and in . ™. & 8S.) payable at the National Park 
Bank in New York. 

Legality of a bonds has been approved by Spalding, MacDougald & 


Sibley of Atlanta 
Financial Statement. 


BOER TEs ei kn ctiniiniesniaeiiacs on ckade ake $20,000,000 
VRS Bk kid iuei ded dda cnddadibeddchaded 8,838,899 
Total bonded debt (incl. this one encnaiglts as wnthich te aitine hibteieiliaeaiuiieeea we 335,000 


Population 1920 Census, 31,7 


DECATUR COUNTY (P. O. Gneniitiias Ind .— Bids .—The ee 
ing is @ list of the other bids submitted on ‘Dec. 3 for, the $13,400 road 
improvement bonds awarded as 4) s to m . Wild & Co. of Indianapolis 


at 100.79 a basis of about 4.33% - 127, p. 3277: 

Bidder— Premium. 
SOP A ts, Rn a os lb aiitelaaie a $93.00 
Inland Investment Co., atewacie suse decd ooschauanien ood midesdh escectaiaamesgiaiiatel 97.50 
Oe ne ee wwe ¢andsice eed aan 101.00 
il, nn, (Ran a ae 2.00 
Union Trust Co., ROUEN TES Ge ob te saree an es ac ks ns an inca 75.00 


DEER PARK e. O. Cincinnati), Hamilton County, Ohio.—BOND 
SALE.—The I te 5.76 5% improvement bonds offered on Dec. 10— 
V. 127, p. 2990—were awarded to the Provident Savings Bank & Trust Co. 
of Cincinnati, ata ely 1.00. Dated Dec. 12 1928. Due Sept. 1 
as follows: 05. “B. 1930; A 50,1931 to 1937, incl. re bt age Roth & 
Irving Co. of Cincinnati offered a premium of $1i. for 6% bon 


DOTHAN, Houston See mn ay OFFERING oy bids 
will be received ed by I. Scar , City Clerk, until 7:15 p. m. on 
Dec. 17 for the eae of a $32, 000 “issue of 6% improvement bonds 
Dated Dec. 1 1928 and due on Dec. 1 as follows: $3,000, 1929 to 1938, 
and $2,000 in 1939. Prin. and semi-annual int. payable at the Hanover 
National Bank in New York City. 


DUBUQUE, Dubuque County, Iowa.—BOND SALE.—The $27,500 
issue of coupon juvenile playground bonds offered for sale on Dec. i—V. 
127, p. 3125—was awarded to the White-Phillips Co. of Davenport Pa 
44s, for a premium of $170, equal to 100.618, a basis of about 4.05% 

Dated Dec. 1 1928, and due on Dec. 1 as follows: $3,000, 1930 to 1937 
and $3,500 in 1938. Optional after Dec. 11930. The only other bidder 
was Geo. M. Bechtel & Co. of Davenport, also offering $170 premium on 4\s. 


EAST PATERSON, Bergen County, N. J.—NO BIDS.—No bids 
were submitted on December 7 for the purchase of $303,000 on % coupon 
or registered water bonds scheduled to have been sold—V. 12 2991— 
Due January 1. as follows: $7,000. 1930 to 1949 incl.; $8,000, is to 1966 
incl.; and $8,000, 1967 to 1969 incl. 


EATON, Preble County, Ohio.—BOND SALE.—The $17 gee 375% 
coupon sewage disposal plant bonds offered on December 2 
2855—were awarded to the Weil, Roth & Irving Co. of Chacinnact fy a 
premium of $1,076.80 equal to 106.33, a basis of about 4.97%. Dated 
September 10 1928. Due $500 March '10 1930 to 1963 incl. An official 
nas the bids submitted follows: 


dder— Int. Rate Premium. 

Weil, Roth & Irving, Cincinnati_.............---- 54% $1,076.80 

Seasongood & Mayer, Cincinnati. ___..._.-.------- { 333 rG 1 OTe 
a4 &, u 

Provident 8. B. & T. Co., Cincinnati..........----. 4%% 17.00 

Byan. Sutherland & Co., Toledo__...._.-.-------- 54% 690.00 

. A. CIR tOn & OS. TEM. sdb cose dnws ba deccues 4%% 31.00 

54% 655.00 

54% 721.00 

Wk. Tater se Os. ,. PR oo wks cadens uceives ote ~~ 

Bohmer-Reinhart Co., Cincinnati_............--- 4%Q% 170.00 

es Ws SEO Oe Cy RS hb os cddscndeicdadind {5% % 714.50 

\5% 244.00 

Eaton National Bank, Eaton..................-- 5uY% 150.00 


o 
(Unconditional Bid) 
EL CAMPO, Wharton County, Tex.—MATURITY.—tThe $75,000 
issue of 5% semf-annual street ane ay that was purchased at 
ar by Mauri . of Ganad 21— is due as follows: 
1,000, 1929 to Trt 8: $2. 000, 1949 to to ‘958 3 006, 1059 to 1963 and $4,000 
1964 to 1968, all incl. 


ELIZABETHTOWN, een SS Count N. C.—BOND SALE.—The 
10,000 issue of 6% coupon paving ponds off ffered for sale - Dec. 11— 

V. 127, p. 3125—was awarded to the John 7. is of about 5 o. of 4%." Dated 

for a premium of $200, equal 4 107. a ge? of ated 


Dec. 11928. Due $500 from Dec. 1 1929 to 1 incl. er bidders 
and their bids were as follows: 

Names of Other Bidders— Price Bid. 
EE iis didn isn cand sdecdedavesigeiine aidan aiaee $10,008.00 
Be: Bix SO i nw nsw cine tomes eninniedaidaieind bia mmdinieee 10,111.00 
UN ea ee PLE ee hee 10,116.00 

Pe EID, nnd dcnddinins dads cnetabsintandhaaannesduaicn 10,010.00 
DE OE (6. 6 cnvicncccosdduweerenbabdensaraseauaaee 0,150.00 


ELK CITY, Beckham County, Okla.—BOND SALE.—A $15,000 
issue of fire truck and hose purchase bonds has recently been purchased 
as 5%s by the Security National Bank of Oklahoma City. Denom. 
$1,000 and $500. Due $1,500 from 1931 to 1940 incl. 


EL PASO, El Paso County, Tex.—ADDITIONAL DETAILS, comune 
$20,000 issue of airport warrants that was reported sold—vV. 127 B, 337 
was awarded to the contractors at par 6% warrants, due from 1929 $2 1938 
and optional at any time. 


EMMET COUNTY. (P. O. Rethooville lowa.—ADDITIONAL IN- 

FORMATION .—The $9,000 issue of ref ling bonds ased 

at par and i Bechte’ tel & Co. 6 Deven 327 

at par and bear interest at 4 %y Dao $3,000 on Nov. 1 1941, and $6,000 
943. Optional after Sept. 1 1929. 


gy Page County, lowa.—ADDITIONAL DETAILS.—The $8,500 
issue of water works bonds that was ar ae: by the Car leton D. 
Beh Co. of Des Moines—V. 127, p. 2991 interest at 444% and was 
awarded at par. 


EVERETT, Middlesex County, Mass.—TEMPORARY LOAN.—The 
City Treasurer on Dec. 11 awarded a $200,000 tempor loan maturing 
$100,000 on April 5 and April 10 1929 to the Everett Trust Co. on a discount 
basis of 4.98%. 


FAIRCHANCE, Fayette County, Pa.—BOND OFFERING.—Milton 
M. Darby, Borough Secretary, will receive sealed bids until 7 p. m., Dec. 
28, for the purchase of $10,000 4%% coupon municipal building bonds. 
Dated Nov. 1 1928. Denoms. $500. Due Nov. 1 as follcws: $5,000, 
1938; and $2,500, 1943 and 1948. A certified check for $200 is required. 


FAIRVIEW (P. O. North Olmstead), Cuyahoga County. Ohio.— 
BOND OFFERING _—Sealed bids will be received by J. W. ‘Smith, Village 
Clerk, until 12 m. (Eastern standard time) Dec. 26 ‘for the purchase ¢ of the 
following issues of 6% special assessment bonds aggregating $165,500 
$59,000 street paving bonds. Due Oct. 1 as follows: $5,000, 1930; and 
$6,000, 1¢31 to 1939 incl. 

48,500 street paving bonds. Due a. d ae follows: $4,000, 1930; $5,000, 
1931 to 1938 incl.; and $4,500, 

30,000 Ingleside Ave. paving bonds. 3-4 $3,000, Oct. 1 1930 to 1939 


incl. 
28,000 Sanford Ave. paving bonds. Due Oct. 1 as follows: $2,000, 1930; 
$3,000, 1931 to 1938 incl.; and $2,000. 1939 
Dated Dec. i 1928. Prin. and int. payable at the First National Bank, 
Rocky River. A certified check payable to the order of the Village Treas- 
urer for 5% of the bonds offered is required. 


FORT GAINES SCHOOL DISsTRict (P. O. Fort Gaines) Clay 
County, Ga.—BOND _- —A $50,000 issue of 5% school bonds has 
recently been purchased ‘au ell, Speas & Co. of Atlanta. 


FILLMORE UNION HIGH SCHOOL DISTRICT (P. O. Ventura), 
Ventura County, Calif.—LIST OF BIDDERS.—The following is an offi- 
cial tabulation of the other bids submitted on Dec. 4 for the purchase of 
the $30,000 5% school bonds—V. 127, p. 3278—that were awarded to 
oe. National Bancitaly Co. of San Francisco, at 102.02, a basis of about 

58%: 





ee Same ee * =~ 





3434 


FINANCIAL CHRONICLE 





(VoL. 127. 





=— 





Bidder— Premium. 
Russell Guthertin & Co. ....cccccnccnsccccesccoccccssascaniess $201.50 
Bank of A. Levy, Inc... ....--.--cccccccccwe econ en cecesccccce 601.00 
Central National Bank, Oakland. .......ccccccccccccccccccesese 418.52 
Preeman. Smith & Oamp O00. occ ncnccccccnssesscecsssssacasseos 32.50 
WEE Be, WORRGS OO. . ccc cncccccnvecsevencsmovescotiinanames 484.00 
National Clty 00. ..ccccccccccccccncectutsasausedatssssoceese 234.00 
Te, @ ROE BAGK.. ..ccccctnccovscadbucates cbérccbstbunnces 375.00 
Pires Beeurities OO. 2. nccc cnwssccsassesessbesesncsmawicucmecsen 479.00 
Wares Teetiomal Bask, Venture. .occsnavecesesnacncceestibeesenee 347.70 
DOGR Wile? & OO. 2 ccc ccccsccaccesescccnsctesscetsnsscessacs 519.00 


FOSTER TOWNSHIP (P. O. Bradford), McKean County, Pa.— 
BOND OFFERING.—Sealed bids addressed to the Township Secretary will 
be received until 2 p. m. Dec. 26 for the purchase of $50,000 road nds 
to bear interest at the rate of 5% payable semi-annually. Dated Nov. 15 
1928. Denom. $500. Due serially in from 1 to 9 years. 


FREEPORT, Harrison County, Ohio.— BOND OFFERING.—D. M. 
Baker, Village Clerk, will receive sealed bids until] 12 m. Dec. 19 for the 
purchase of an issue of $2,550 6% Fire Department bonds. Dated Nov. 1 
1928. Denom. $250 one bond for $300. Due as follows: $300 Nov. 1 
1929: $250 May and Nov. 1 1930 to 1933 incl.; and $250 May 11934.A_ cer- 
tified check payable to the order of the Village Treasurer for 5% of the 
bonds offered is required. 


FREEPORT INDEPENDENT SCHOOL DISTRICT (P. O. Freeport), 
Brazoria ee Tex.—BONDS OFFERED.—Sealed bids were received 
until 2 p. m. on Dec. 14 by J. E. Reed, Secretary of the District, for the 

urchase of an issue of $100,000 54 % schoolhouse bonds. Denom. $1,000. 

ated Nov. 101928. Dueon Apr. 10 as follows: $1,000 from 1930 to 1937: 
$2.000, 1938 to 1948: $3,000, 1949 to 1958 and $4,000, 1959 to 1968, all 
incl. Prin. and int. (A. & O. 10) payable at the Hanover National Bank 
in New York City. The approving opinion of Chapman & Cutler of 
Chicago will be furnished by the District. 

Financial Statement. 
Assessed valuation of taxable property in the district is... - $5,016,914.22 
Tote: Gout, imcuding thie leds, 0... cacdscecvsccsossdunune 109,500.00 
Population of district, officially estimated, 4,200. 


FROSTBURG, Allegany County, Md.—BOND OFFERING.—Sealed 
bids addressed to Peter Lammert, City Clerk, will be received until 6 p. m. 
(to be opened at 7:30 p.m.) Dec. 20 for the purchase of $30,000 refunding 
water bonds to bear interest at the rateof5%. Dated Jan. 1 1629. Denoms. 
$1,000. Due $5,000, on Jan. 1 from 1930 to 1935 incl. Int. payable 
semi-annually. 


FULTON COUNTY (P. O, Hickman), Ky.—BOND SALE NOT 
CONSUMMATED .—We are now informed that the sale of the $50,000 issue 
of 4%% road bonds at par to Caldwell & Co. in May—V. 126, p. 3334 
has not been consummated. 

BOND SALE .—An issue of $115,000 road bonds was purchased in Sept. 
by Walter, Woody & Heimerdinger of Cincinnati. 


GAINESVILLE, Cook County, Tex.—ADDITIONAL INFORMA- 
TION .—The $65,000 issue of 444 % school bonds that was reported sold— 
V. 127, p. 3278—was purchased at par on the ioint bid of the First State 
Bank, the Lindsay National Bank and J. D. Leeper, all of Gainesville. 


GIBSON COUNTY (P. O. Princeton), Ind.—BOND OFFERING .— 
Alfred M. Johnson, County Auditor, will receive sealed bids until 1 p. m. 
Dec. 31 for the pormeene of $6,996.35 Jordan Creek drainage bonds to 
bear interest at the rate of 6%, payable semi-annually. Dated Nov. 15 
i Demos $250 feo Rend ons beat ig PB A ; 26. Due Nov. 15 

‘ollows: 05, , an , from to mel. Principal an 
interest payable at the office of the County Treasurer. “4 . 


GIBSON COUNTY (P. O. Princeton) Ind.—BOND OFFERING.— 
Sealed bids will be received by Carl L. Woods, County Treasurer, until 
10 a. m. Dec. 21 for the purchase of $20,000 J. O. Duncan et al, Barton 
gt ae 4%% road improvement bonds. Dated Dec. 15 1928. Denom. 
$1,000. Due $1,000, on May and Nov. 15, from 1930 to 1939 incl. Interest 
payable on May and Nov. 15. 


GLENDALE, Los Angeles County, Calif.—BOND OFFERING.— 
Sealed bids will be received until 10 a. m. on Dec. 20, by A. J. Van Wie, 
City Clerk for the purchase of a $200,000 issue of 4% % fire department 
issue of 1928 bonds. Denom. $1,000. Dated Jan. 1 1929. Due $5,000 
from Jan. 1 1930 to 1969, incl. Prin. and int. (J. & J. 1) payable at the 
office of the City Comptroller. Legal opinion to be furnished by O'Melveny, 
Tuller & Myers of Los Angeles. A $10,000 certified check, payable to the 
City Treasurer, must assommeay the bid. 

ianacial Statement. 
Estimated true value of all real estate and personal 
DO WI iis a oor 4, don thy escheat pS sh nb dr td rig en wa in to wes pT a $ 









ee Se PO os. Sc pwenoknnsupaiene ase 74,424,860 
Total bonded debt, including this issue......-.-- eign 
Less all sinking funds. - saan Asana HeanCeB OR ii $2.57 O13 
‘otal net bon ASE pea aera 2,313, 
Less Water Department debt__._..._.-__---- 616,840 mae 
Less Water Department sinking funds__._-.--- 109,282 
Net Water Department debt____._.._.__-_-- 507 ,558 
Net bonded debt, including this issue__._....__-- 1,806,119 


GRAND LEDGE, Eaton County, Mich.—BONDS VOTED.—By a 
vote of 502 to 78 the voters on Dec. i approved the issuance of $125°000 
bonds to pay the cost of erecting a new high school building. The issue, 


according to the report, will run for a period of fifteen years. 


GRANT COUNTY (P. O. Marion), Ind.—BOND SALE.—The Inland 
Investment Co. of Indianapolis recently er an issue of $6,400 Lacy 
G. Butler et al 44% Van Buren Township road improvement bonds at a 
premium of $46.50, equal to 100.726, a basis of about 4.34%. Dated 
Sept. 31928. Due $320 on May and Nov. 15, from 1929 to 1938 incl. 


GREENBURGH (P. O. Tarrytown), Westchester, County N. Y.— 
BOND OFFERING.—Sealed bids will be received by Charles D. Millard, 
Town Supervisor until 3 p. m. (Dec. 19 for the purchase of $47,000 coupon 
or registered lateral sewer bonds—rate of interest not to exceed 5% and to 
be stated in a multiple of 1-10th or 4% of 1%. Dated Jan. 2 1929. Denom. 

1,000. Due Jan. 2, as follows: $1,000, 1934; and $2,000, 1935 to 1957 
incl. Principal and interest payable in gold at the Hartsdale National 
es a ae, - ey Pages ae to se Fag of the above- 

al for 7 s required. ality to be approved b 

Clay, Dillon & Vandewater of New York city” r. sas . 


GRETNA, Jefferson Parish, La.—BOND OFFERING.—Sealed bids 


will be received by the Ma il. : : . 
issue of sewer ae hy yor until Jan. 2, for the purchase of a $300,000 


HARRISONVILLE, Cass County, Mo.—PRE-ELECTION SALE.— 
An issue of $100,000 water system bonds has been purchased by the Mis- 
|g alley Trust Co. of St. Louis subject to an election to be held on 





HARTLAND TOWNSHIP SCHOOL DISTRICT (P. O. North d) 
Iowa.—BOND SALE.—A $2,500 issue of 414% school construction end 
— bonds has been purchased by A. M. Schanke & Co. of Mason 


HAYWOOD COUNTY (P. O. Waynesville), N. C.—ADDITIONAL 
INFORMATION .—The $80,000 5% semi-annual school funding bonds that 
were purchased by Ryan, Sutherland & Co. of Toledo at a price of 100.062— 
V. 127, p. 3278—are dated Nov. 1 1928 and due on Nov. 1 as follows: 
$5,000, 1929 to 1942 and $10,000 in 1943, giving a basis of about 4.99%. 
ok 6 a. (M. & N.) payable in gold at the Hanover National Bank in 


HAZLEHURST, Copiah County, Miss.—BOND SALE.—The $12.50 
issue of athletic field and city hall bonds offered for sale on Dec. ee iP 
RB: 2991—-was awarded to the Whitney Central Trust & Savings Bank of 

ew Orleans, as 5s, at par. Purchaser to pay expenses of preparation 
and legality. 


HENDRICKS COUNTY (P. O. Danville), Ind.—BOND OFFERING} 
—Charles E. Shields, County Auditor, will oe sealed bids until 10 a. my 
pee, 28, for the purchase of the following issue of 6% non-taxable ditch 

nds: 
$13,019.95 bonds in denom. of $1,243.84 and $58.16. 

Bie Ss conde a Senor, 90350 ite 

ot. ues da eC. . Interest payable on June and Dec. 15. 
A certified check of $500 for each issue payable to the order of the County 
Treasurer must accompany bid. 





HARRIS COUNTY (P. O. Houston), Tex.—BOND SALE.—The 
$2,489,000 issue of coupon road bonds offered for sale on Dec. 10—V. 127, 
p. 3278—was awarded to a syndicate composed of the Harris Trust & 
Savings Bank, E. H. Rollins & Sons, the Illinois Merchants Trust Co. 
and the Wm. R. Compton Co., all of Chicago, and Dunn & Carr of Houston, 
as 44%% bonds, at a price of 100.089, a bsais of about 4.49%. Dated Dec. 
10, 1928. Due $83,000 from Dec. 10 1929 to 1957 and $82,000 in 1958. 

The following is an official tabulation of the bidders and their bids: 

Rate of Maturi- 
Int.Bid. _ ties. 
4%% $83,000 
(1929-38) 
4%% 5 


83, 
(1939-57) 

82,000 

(1958) 


Bidders— Amount. 
R. E. Williams, Bankers Co. of{ $830,000 
New York, Estabrook & Co., 
Northern Trust Co., Old Colony: 1,659,000 
Corp., Hannahs, Ballin & Lee, 
Second Ward Securities Co., 
Second National Bank, Houston | 
*Dunn & Carr; Harris Trust & Sav- 
ings Bank, Illinois Merchants 
Trust Co., R. M. Schmidt & 
Co., E. H. Rollins & Sons, Wm. 
B. Compeen O60. «ns oancasenes 
._R. Fuller, Halsey, Stuart & Co., 
National City Co., Stranahan, 
Harris & Oatis, Taylor, Ewart 
& Co., Smith, Moore & Co-_-_-- 
The Detroit Co., J. E. Jarratt Co., 
Houston Land & Trust Co., 
Guaranty Co. of New York, Con- 
tinental Nationa] Co., Ames, 
Emerich & Co., Guardian De- 
8S ee pe 
Union National Bank, Lehman 
Bros., Kountze Bros., Stone, 
Webster & Blodget, Kean, Tay- 
lor & Co., Howe, Snow & Co., 
Mississippi Valley Trust Co., 
Stern Brothers & Co., Mercan- 
tile Trust & Savings, Dallas 
Umion Tree Go. ovcsadneebant 2,489,000 43%% 
* Successful bid. x As set out in circular. 


HENNEPIN COUNTY (P. O. Minneapolis), Minn.—BOND OFFER- 
ING.—Sealed bids will be received until 10:30 a. m. on Dec. 31 by Al. P. 
Erickson, County Auditor, for the purchase of two issues of bonds aggre- 
gating $40,625 as follows: 
$35,000 ditch No. 6 bonds. Due $1,750 from Jan. 1 1939 to 1958 incl. 

5,625 ditch No. 42 bonds. Due $375 from Jan. 1 1934 to 1948 incl. 

; a, ; anaes on Jan. and July 1, is to be stated by bidder. Dated 
an. , 

HIGHLAND PARK, Middlesex County, N.J.—FINANCIAL STATE- 
MENT .—The following is a statement cof the financial condition of the bor- 
ouch issued in connection with the proposed sale on Dec. 21 of $26,000 
bonds, full description of which appeared in V. 127, p. 3279. 

Fianacial Statement. 


Premium. 
248.17 
496.04 


2,489,000 4%% (x) 2,233.00 


DR 


2,489,000 4%% (x) 25,387.80 


2,489,000 4%% (x) 45,274.91 


(x) 50,000.00 


Assessed valuation real property, 1928.-........-..-------- $8 ,485,275.00 
Assessed vaJuation personal property, 1928_.....-.-.----- 707 .300.00 
Net assessed valuation, taxable property, 1928.......----- 9.164,747.00 
Bontied debt, isch COM ORG. 5 66 6 n+ cc ccdscocassmncns 452,421.25 
Water bonds not included in above-_--.......-.------.----- 202,000.00 


Estimated present population, 8,500. 
The assessed valuation of taxable property in 1928 given as $9,192,575 
and the bonded debt of the district not including the proposed issue $541,000 


HIGHLAND PARK SCHOOL DISTRICT, Middlesex County, N. J. 
—BOND OFFERING.—C. 8. Atkinson, District Clerk, will receive sealed 
bids until 8 p. m. Dec. 18 for the purchase of $160,000 4% or 434 % coupon 
or registered school bonds. Dated Nov. 15 1928. Denom. $1,000. Due 
Nov. 15 as followws: $6,000, 1929 to 1953 incl.; and $5,000, 1954 and 
1955. Principal and interest payable at the First National Bank, Highland 
Park. No more bonds to be awarded than will produce a premium of $1,000 
over $160,000 the U. S. Mtge. & Trust Co., N. Y., will supervise the prepa- 
ration of the bonds and will certify as to the genuineness of the signatures 
impressed thereon. A certified check for 2% of the bonds bid is required. 
Legality to be approved by Caldwell & Raymond of New York City. 


HIGHLANDS COUNTY (P.O. sone tog | » Fla.—BOND DESCRIPTION 
—The $47,000 issue of refunding bonds that was reported sold—vV. 127, 
p. 3127—is more fully described as follows: 6% coupon bonds awarded on 
Nov. 7 to the Guarantee Title & Trust Co. of Wichita ata price of 96.25,a 
basis of about 6.56%. Denom. $1,000. Dated Jan. 1 1929. Due $2,000 
from 1931 to 1936; $3,000, 1937 to 1941 and $5,000, 1942 to 1945, all inel. 
Int. payable on Jan. and July 1. 


HILLSIDE TOWNSHIP SCHOOL DISTRICT (P. O. Hillside), 
Bergen County, J.—STATISTICAL INFORMATION .—Iin connec- 
tion with the award on Nov. 27 to Prudden & Co. of New York of $242,000, 
coupon or registered school bonds as 434s at 101.27, a basis of about 4.60% 
—V. 127, p. 3127—we are now informed that the district reports an assess 
valuation of $16,550,668 and a net bonded debt of $1,274,702. The bonds 
we Sone offered by the successful bidder for investment priced to yield 

SO* 


HORRY COUNTY (P. O. Conway), S. C.—PRICE PAID.—The 
$50,000 issue of 5144 % semi-annual road bonds that was jointly purchased 
on Nov. 23 by J. H. Hilman & Co. and the Citizens & Southern Co., both 
of Atianta—V. 127, p. 3 
equal to 101.52, a basis of about 5.05%. 
on Jan. 15 1932 and 1933. 


HOUSTON INDEPENDENT SCHOOL DISTRICT (P. O. Houston) 
Harris County, Tex.—BONDS REGISTERED.—The State Comptroller 
on Dec. 7 registered the $1.995.000 issue of 444 % semi-annual school bonds 
that was sold on Dec. 4—V. 127, p. 3279. The Attorney-General’s depart- 
ment also approved the bonds on the same day. 

HUNTSBURG TOWNSHIP (P. O. Huntsburg) Geauga County, 
Ohio.—BOND SALE.—The $6,670.85 5%% ro improvement bon 
offered on Dec. 8—V. 127, p. 3127—were awarded to Ryan. Sutherland & 
Co. of Toledo, at a premium of $40, equal to 100.59, a basis of about 5.37%. 
Dated Dec. 1 1928. Due Oct. 1 as follows: $670.85. 1929; $1,000, 1930; 
$500. 1931: $1.000, 1932: $500, 1933; $1,000, 1934; $500, 1935; $1,000, 1936; 
and $500, 1937. No other bid submitted. 


INDIANAPOLIS SCHOOL CITY, Marion County, Ind.—LOAN 
OFFERING.—Albert F. Walsman, Business Director, will receive sealed 
bids until 11 a. m. Dec. 22 for the purchase of $700,000 temporary loan— 
rate of interest not to exceed 6%. Dated Dec. 26 1928. Due Apr. 15 
1929. Principal and interest payable at a bank or trust company in Indiana- 
polis selected by the successful bidder. 


JEFF DAVIS COUNTY (P. O. Hazelhurst) Ga.—BOND SALE.— 
Two issues of 6°% school bonds acgrezating $25,000 have been purchased 
by the Hanchett Bond Co. of Chicazo. The issues are divided as follows: 
$14,000 Brooker-Denton Consolidated School District bonds. _ Due on 

Apr. 1, as follows: $500, 1938 to 1943; $1,000, 1944 to 1949, and 
$1,500, 1950 to 1953, allincl. 

11,000 Excelsior Consolidated School District bonds. Due on Apr. 1, as 
follows: $1,000, 1946 and 1947, and $1,500, 1948 to 1953 incl. 

Denom. $500. Dated Apr. 1 1928. A. & O.) payable 


127—-was awarded to them for a $660 premium, 
Dated Dec. 1 1°28. Due $25,000 


Prin. and int. (J 
at the Hanover National Bank in New York City. 
JEFFERSON COUNTY ROAD IMPROVEMENT DISTRICT NO. 26 
(P. O. Pine Bluff), Ark.—BOND SALE.—A $64,000 issue of road bonds 
has been purchased at a price of 95 by M. W. Elkins & Co. of Little Rock. 


JESUP, Wayne County, Ga.—BOND DESCRIPTION .—The $10,000 
issue of sewerage extension bonds that was jointly purchased by J. H. 
Hilsman & Co. and the Citizens & Southern Co.. both of Atlanta—vV. 
126, p. 904— is further deseribed as follows: 5% bonds in denom. of $1,000 


Dated Nov. 1 1927. Due $1,000 from Nov. 1 1927 to 1946, incl. Prin. 
and int. (M. & N. 1) payable at Jesup. 
JEWETT INDEPENDENT SCHOOL DISTRICT (P. O. Jewett) 


Leon County, Tex.—BOND DESCRIPTION.—The $25,000 issue of 
school fund bonds that was reported sold—vV. 127, p. 3279—-bears interest 
at 5% and was awarded to the State of Texas, at par. Due in 1963. 
KENEDY INDEPENDENT SCHOOL DISTRICT (P. O. Kenedy) 
Karnes County, Tex.—BOND SALE.—The $25,000 issue of 4 34 semi- 
annual school bonds offered for sale on May 15—V. 126, p. 2 93—was 


awarded at par to the State Permanent School Fund. Due $1,000 from 
1929 to 1953. 
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KINGSFORD, Dickinson County, 
Seiler, Village Clerk, states that on an. 15 1929 the ga will redeem 
000 6% special assessment district 1 sewer bonds ated July 15 
926 lw metering July 15 1930 and ny 600 6% special assessment district 
No. 2, sewer bonds dated July 15 1926, also due on July 15 1930. The 
Sends’ are es hw A at the Peoples Wayne County Bank, Detroit. Accord- 
ing wo ae} report the bonds were sold on Aug. 3 1926 to Morris, Mather & 
hicago. 


KNOXVILLE, Knox Count 


Mich.—BOND CALL.—C. Walter 


» Tenn.—BONDS OFFERED FOR IN- 
VEST MENT .—The $1,500,000 issue of 414% coupon or registered sewer 
bonds that was purchased on Dec. 4 by a syndicate headed by the Harris 
Trust & Savings Bank of Chicago—V. 127, p. 3279—at 102.472, a basis of 
about 436%, is now being offered for public subscription by the successful 
bidders at prices to yield about 4.30% on all maturities. Due from Dec. 1 
1940 to 1978 incl. ‘The bonds are reported to be tax exempt in Tennessee 
and exempt from all Federal income taxes. 


Financial Statement (As Officially Reported.) 


Real value of taxable property, estimated..........--..------! $235,000 ,000 
Bees Teraatiod Tot WARE... ... <6 oc candice dcccncacccsccce 149,415,924 
* Total debt (this issue included) _.........----- Ss din en 22,838 ,241 
8 ape set ae Sig Re $4,712,277 
el... . cibcadsabbaniiunodeee 861,131 


a ri a se ei ale ARIES RAMS NEN S27 SE 17,264,833 
Po ulation, estimated, 105,400; population, 1920 census, 7 ~ 
noxville has no separate school or other distinct debt. 


LAKE COUNTY (P. O. Crown Point), Ind.—BOND OFFERING .— 
William E. Whitaker, County Auditor, will receive sealed bids until 1 p. 
m. Jan. 2, for the purchase of the following issues of 5% bonds aggregating 


95,000: 
$150,000 highway improvement bonds. Denoms. $1,000 and $500. Due 
¢ Jan. ou July 1, first maturity July 1 1929 last maturity 
an. : 
125,000 court house equipment bonds. Due on Jan. and July 1, first 
maturity July 1 1929, last maturity Jan. 1 1949. 
120,000 bridge construction bonds. Denom. $1,000. Due as follows: 
$6,000, July 1 1929; oho’ 000, Jan. and July 1 1930 to 1938 incl.; 
and $6,000, Jan. 1 19 
Dated Jan. 2 1929. YA a eined check for 3% of the bonds bid for is 
required. Legality to be approved by Matson, Carter, Ross & McCord 
of. Indianapolis. The assessed valuation in 1928 was $433,192.255 the 
total bonded debt including above issues $3,852,025 and the population in 
1928 estimated at 300,000. 


LAKE NORDEN, Hamilin County, S. Dak.—BOND OFFERIN 
Sealed bids will be received by Casper Nohner, City Clerk, until 2 p. m. 
on Dec. 28, for the purchase of a $30.000 issue of a refunding 
bonds. Int. rate is not to exceed 41%%. Dated Jan. 1 1929 and due on 
Jan. 1 as follows: $10,000, 1935 and $20,000 in 1940. 


LAKEWOOD, Coyabese County, Ohio.—BIDS.—The following bids 
were submitted on Dec. 7 for a sf. " issue of 5% municipal building 


bonds advertised to be sold—vV. 3127—A. Kauffman, Director 
of Finance, states that the eake ari be made on Wega Ef: 
Bidder— Premium. 
REE ae, ene oe er a SE ee SE ee ee $54.00 
Guardian Trust “2: sh ie hr cash aps ath Sv st sh pk te hee i ata kina ese ss sn kbs gi in 29. 
ge EE RE Pe ae RT 5S NE NG, A, HET A *25.00 


*Also to furnish biank bonds. 


LANCASTER (P. O. Lancaster), Erie County, N. Y.—BOND OF- 
FERING.—Sealed bids will be received kA the Town Supervisor, until 7 
p.m. Dec. 28 for the purchase of the following issues of coupon or regis- 
tered bonds aggregating $164 750—rate of interest not to exceed 5% and 


to be stated in a muleee of 4% of 1% 
$137,750 road and b e bonds. Due April 1, as follows: $7,750, 1929; 


710 00°. 1950 aad 1931; $9,000, 1932 to 1241 incl.; and $10,000, 
an 
27,000 Lake Ave. bridge bonds. Due April 1. on follows: $1,000, 1929 


to 1931 incl.; and $2,000, 1932 to 1943 incl. 

Dated October 1 1928. Principal and interest payable in gold at the 
Citizens National Bank, Lancaster. A certified check payable to the order 
of the Town for 2% of the bonds offered is required. egality to be ap- 
proved by Reed, Hoyt & Washburn of New York City. 


LANE COUNTY SCHOOL DISTRICT NO. 56 (P. O. Eugene), Ore. 
—BOND SALE.—The $9,000 issue of 6% coupon school bonds that was 
scheduled to be offered for sale on June 12—V. 126, p. 4119—was later 
purchased by the First National Bank ef Eugene for a $200 premium, 
equal to 102.222, a basis of about 5.52%. Due $900 from 1929 to 1938, incl. 


LA PLATA, Charles County, Md.—BOND SALE.—Gillett & Co. of 
Baltimore were awarded on Nov. 1 an issue of $40,000 co May water supply 
bonds bearing interest at the rate of 5% payable a ay and Nov. 1. 
Dated Nov. 1 1928. Denom $1,000. Due Nov. 11 


LAVACA COUNTY ROAD ret yt NO. 3 ~“ O. Hallettsville), 
Tex.—BONDS REGISTERED.—An $8,000 issue of 5% road bonds wa’ 
registered as Dec. 3 by ioe State yA By Due in 12 years. 


LIBERTY COUNTY SPECIAL TAX SCHOOL DISTRICT NO, 4 
(P. O. Bristol), Fla.—BOND OFFERING.—Sealed bids will be received 
by O. N. Revell, Superintendent of the Board of Public Instruction, until 
noon on Dec. 17, for the eae of a $50,000 issue of 5% % school bonds. 
Denom. $1,000. Dated Nov. 1 1928. Due $2,000 from Nov. 1 1931, incl. 
Prin. and semi-annual int. payable at the Chase National Bank in’ New 
York City or at the Barnett National Bank in Jacksonville. Chapman & 
Cutler of Chicago will furnish the legal approval. A $1,000 certified eheck 
must accompary the bid. 


(These bonds were previously offered on Nov. 8—V. 127, p. 2403.) 


LIBERTYVILLE TOWNSHIP SCHOOL DISTRICT NO. 6 (P. O. 
Libertyville), Lake County, Ill.—BOND SALE.—The Lake County 
National Bank of Libertyville om. awarded on Oct. 24 an issue of $100, 000 
5% coupon school building bonds at a premium of $3,870 equal to 103.87, 
a basis of about 4.47%. Dated Nov. 11928. Denom. $1,000. Due Nov. - 
as follows: $6,000, 1930 to 1945 incl.; and $4,000, 1946. Interest payable 
on May and Nov. 1. 


LINCOLN PARK, Wayne County, Mich.—BOND OFFERING.— 
Lawrence M. Bailey, City Comptroller, will receive sealed bids until Dec. 
17 for the purchase of $2,500 Special Assessment District No. 159 sewer 
bonds maturing serially in from 1 to 5 years. Rate of interest to be named 
by bidder. A certified check for $300 is required . These are the bonds 
scheduled to have been sold on Dec. 3—V. 127, p. 3127. The above- 
mentioned official reports that all bids submitted by contractors to perform 
the work were rejected necessitating the reoffering of the bonds. 


LOGAN SCHOOL DISTRICT (P. O. Logan), Logan County, W. Va. 
—BOND SALE.—An issue of $100,000 5% semi-annual school bonds has 
been purchased at par by the State Sinking Fund Commission. 


LONG BEACH, Nassau County, N. Y.—SALE POSTPONED.—The 
sale of the following coupon bonds aggregating $714,000 scheduled for 
Dec. 11---V. 127, p. 3279—was postponed indefinitely: 
$650,000 general improvement bonds. Due $32,500, February 1 1935 to 

1954 inclusive. 

64,000 sewer assessment improvement bonds. Due $16,000, Dec. 1 
1929 to = incl. 

Dated Dec. 1 192 


LOS ANGELES, COUNTY ACQUISITION AND IMPROVEMENT 
DISTRICT NO. Los Angeles), Calif.—BOND OFFERING.— 
Sealed bids will 4. he cohcal until 2 p. m. on Dec. 17 by L. E. Lampton, 





County Clerk, for the purchase of a $9,485.39 issue of district bonds. Int. 
rate is not to exceed 7°2. Denom. $1,000, one for $485.39. Dated 
Nov. 19 1928. due $1,000 from Nov. 19 1930 to 1938 and 485.39 on 
Nov. 19 1939. Prin. and semi annual int. payable in gold at the County 
Treasury. A certified check for 10% of the bonds, paybale to the Chair- 


man of the Board of Supervisors, must accompany the bid. 


LOUISIANA, State of (P. O. Baton Rouge).—BOND SALE.—The 
$294 643.35 issue of flood relief bonds offered for sale on Dec. 197, 

3279—was awarded jointly to the Canal Bank & Trust Co. of New Or- 
eans and Gekewel & Co. of Nashville as 5s, for a premit im of $4.715, 
equal to 101.60. E. French & Co. of New Orleans was second best with 
a premium offer of $4.700 on 5s, and a joint bid of $1,050 on 5% bonds, 
by the Hibernia and Whitney -Central banks of New Orleans was third. 


LONG MOTT COMMON rs DISTRICT (P. O. Lon nite), 


Calhoun County, Tex.—BOND LE.—The $21,000 issue of 5% school 
bonds that was unsuccessfully eed for sale on J uly itil 127, D. 717— 


~—_ 





307 euarees at par to the State Permanent School Fund. Due serially in 


LUCAS COUNTY (P. Toe) Ohio.—BOND SALE.—The four 
issues os bonds offered on ad 7, p. 2857—were awarded as below: 
$6,500 5% sanitary sewer bonds to Risa? Sutherland & Co. of Toledo, 
ata yy of $11.00, to 100.16, a basis of about 4.96%. 
Due $1,300, Dec. 30, from 1330 * 1934 inclusive. 
To the Provident ppl bonds & Trust Co. of Cincinnati: 
$26,770 5% water suppl mas ata prentem of $570.20, equal to 102.1 
a basis of ‘of about 4 59% Due Dec. 20, as follows: $2,770, F630; 
38 inclusive. 


and Lee 1931 .E 1 
5, Mis bx 58. sanitary sewer bonds at a pregtom of $117.67, equal to 
a basis of about 4.85%. Due D 20, as follows: $1,740, 
1930; ani $1,000, 1931 to 1944 inclusive.” 
remium of $107.23, equal to 102.21 


4,830 5% % water supply pends s _ > 

a Meny of abou 1%. ec. 20, as follows: $830, 1930; and 
1,000, 1931 to 1934 iene. 

ap official list of the bids submitted follows 


der— 0 $4,830.00 
Provident Savings Bank & Tru Don :770.00 35. 740.00 $6,500.00 $ 


2 he ae 570.20* 117.67* 7.15 107 .23* 
Seasongood & Mayer, Cincinnati 536.00 130.00a 50.00a 118.00a 
Ryan, Sutherland & Co., Toledo ied 77.00 11.00* 77.00 
Spitzer. Rorick & Co., Toledo... 361.4 3.00 2.50 2.75 

Slayton & Co., Toled 212. 60 82.00 2.00 52.00 


*Successful bidder. a ietenuies bid. 


MACOMB Ores P,. O. Mount Clemens), Mich.—$3,000,000 
BOND ISSUE APPROVED.—A $3,000,000 issue of bonds the proceeds of 
which will be used to pay the cost of paving about 12 miles of county roads 

was authorized for sale by the Board of County Commissioners according 
to the Dec. 12 issue of the Detroit ‘‘Free Press.’ 


MARION, Marion County, Ohio.—BOND OFFERING .—5J. L. Landes, 
City Auditor, wil receive sealed bids until 12 m. Jan. 3 for the purchase 
of the following issues of 5% bonds: 
$9,852.48 paving bonds. 5% as follows: $852.48 March 1 and $1,000, 

Sept. 1 1930; and $1,000, Mar. and Sept. 1, 1931 to 1938 ‘incl. 
1,418.62 hd impt. bonds. Due Sept. 1, as follows: $418.62, 1930; and 


, 1931 and 1932. 
12,861.92 property owners protion st. impt. bonds. Due as follows: 
$36 1 1930; $500 Mar. and Sept. 1 


1.92 Mar. and $500, Sept. 
1931 to 1934 incl.; and $1,000, Mar. and Sept. 1 1935 to 1938 
27 ,369.24 street impt. bonds. Due as follows: $1,369.24, Mar. and $1,500 
Sept. 1 1930; $1,500, Mar. and Sept. 1 1931; and $2,000, March 
and Sept. 1 1932 and 1933. 
Dated Dec. 11928. A certified check of $1,700 covering all issues payable 
to the order of the City Treasurer must accompany bid. 


MARION COUNTY (P. O. Indianapolis), Ind.—BOND OFFERING.— 
C. E. Robinson, County Treasurer, will receive sealed bids until 10 a. m. 
Dec. 17 for the purchase of $22, 800 Merun rere? et al highway improve- 
ment bonds to bear interest at the rate of 4 7a fi 2 ta Dec. 1 1928. 
Due $1,140 on May and Nev. 15, from 1930 to 1939 incl. Prin. and int. 
payable at the office of the above.mentioned official. 


MARION COUNTY (P. O. ——— Ind.—BOND SALE,.— 
The following issue of 4% % bonds ag: gat ng $8,100 offered on Nov. 13.— 
127, p. 2572—were awarded to the Wild Investment Co. of Indian- 
apolis, at a premium of $71.00 equal to 700 87 a basis of about 4.33%. 
$4,100 John McQuire et al Perry Twp. road improvement bonds. Due 
$205 on May and November 15, from 1930 to 1939 inclusive. 
4,000 Alvin O. Smith et al Pike Twp’ road improvement bonds. Due $200 
on Ma 7 ene November 15, from 1930 to 1939, inclusive. 
Dated Wer 1 1928 The Meyer-Kiser Bank and the Fletcher American 
Co. both of Indianapolis also submitted bids. 
McLOUD, Pottawattomie County, Okla.—BOND SALE.—The two 
issues of bonds aggregating $64,000 offered for sale on Mar. 1—V. 
p. 1394—were awarded to Calvert & Canfield of Oklahoma City. The 
issues are divided as follows: $34,000 sanitary sewer system bonds and 
$30,000 water works system bonds. 


McMAN SCHOOL DISTRICT (P. O. McMan), Carter County, 
=— .—BOND SALE.—A $22,000 issue of 6% school bonds has recent 
urchased by C. Edgar Honnold of Oklahoma City at a price of 100.04 
of about 5.99%. Due $5,000 from 1931 to 1934 and $2,000 in 1935. 


” aaaeeel McPherson County, Kan.—BOND CALL.—According 
to a report appearing in the Topeka “Capital’’ of Dec. 6 the following de- 
— Sanee pare S een called for payment at the Fiscal Agency of the 

tate on Jan 

Bonds dated Jan. 1 1909, for 30 years optional after 20 years, 444% int. 
payable Jan. and July, denoms. $500. 

ater works purchase bonds numbered from 1 to 68 incl. 

Water works extension bonds numbered from 1 to 20 incl. 

Electric light purchase bonds numbered from 1 to 32 incl. 

Eelectric light extension bonds numbered from 1 to 10 incl. 


MECKLENBURG COUNTY (P. O. Charlotte), N.C.—ADDITIONAL 
DETAILS.—tThe three issues of notes aggregating $205,000, purchased 
by the Charlotte National Bank of Charlotte— 127, p. 3280—was 
awarded at par, 54% notes, due in 4 months. 


MELROSE, Middlesex County, Mass.—TEMPORARY LOAN .— 
The Bank of Commerce & Trust Co. of Boston was awarded on Dec. 13, a 
$150,000 temporary loan due $50, 900, June 26 1929 and $100,000, July 17 
1929 on a discount basis of 4.375% Other bidders were: Merchants 
National Bank, basis 4.65%, Old Colony Corporation, basis 4.72%, F. 8. 
Moseley & Co., basis 4.75%, and the Atlantic National Bank, which of- 
fered to discount the loan on a 4.99% basis. 

MINGO COUNTY (P. O. Williamson) 
issus of road bonds aggregating $232,000 have been jointly purchased by 
the Weil, Roth & Irving Co. and Walter, Woody & Heimerdinger, both of 
Cincinnati. The issues are divided as follows: 
$138,000 54 as oo Magisterial District bonds. Due from July 1 1931 

57 ine 
94,000 544% Warfield Magisterial District bonds. Due from July 1 


1931 to 1957 incl. 
Prin. and int. (J. & J.) pa aoe 


W. Va.—BOND SALE.—Two 


Denom., $1,000. Dated Dec. 1 1928. 
at the Chase National Bank in New York or at the office of the State 
urer in Charleston. 

MINGO JUNCTION SCHOOL DISTRICT, Jefferson County, Ohio. 
—NOTE SALE.—Ryan, Sutherland & Co. of Toledo purchased on Noy. 26 
an issue of $200,000 notes issued in anticipation of a bond issue of like 
amount, at a premium of $150, equal to 100.07. Dated March 1 1929. 
Coupon notes bearing 6°% interest in denominations of $1,000. Due 
Dec. 11929. Interest payable at maturity. 


MISSISSIPPI, State of (P. O. Jackson).—NOTE SALE.—An $850,C0) 
block of the $4,000,000 issue of tax anticipation notes offered for sal2 
on Dec. 11—V. 127, p. 3280—was awarded to Mississippi banks as 6s at 
par. Dated Dec. 11928. Dueon Apr. 15 1929. According to newspaper 
reports, efforts will be continued to dispose of the remainder of the notes. 


MOBILE, Mobile County, Ala.—BOND OFFERING.—Sealed bids will 
be received until noon on Jan. 8, by S. H. Hendrix, City Clerk, for the 
purchase of a $300,000-issue of 5% water works, series ‘‘A’’ bonds. Denom. 
$1,000. Dated Jan. 1 1929 and due on Jan. 1, as follows: $10,000, 1932 to 
1955 and $15,000, 1956 to 1959, all incl. Prin. and semi-annual int. 
payable at the American Exchange Irving Trust Co. in New York City. 
Bids are not to contain any provision as to the bank or place where the 
proceeds of said bonds shall or may be deposited. Thomson, Wood & 
Hoffman of New York City will furnish the legal approval. A $3,000 
certified check, payable to the City, must accompany the bid. 

MONROE, Monroe County, Mich.—BIDS.—The following is a list 


of the other bids submitted on Dec. 3 for the issue of $120,450 spec ial 
assessment paving, sewer and water at. bonds awarded as 5'%s to the 





Detroit & Security Trust Co. of Detroit, ta 100.05—V. 127, p. 3280: 
Ridder— Price Bid. 
LSA NE BIER S AN” SNe <i ete OR ra dee ee $123,956 
ek Te a ih PT mew ananneneeae 123,110 
IE Gr RE I i n . cikatinnbdvons dace 122,692 
ine ee emma an mi 122,214 


te COUNT, i Sac Me BS tia itt Be ee SN, 
ollowin ues O n a atin offered on — 
328 "ae O—were awarded Py First National Bank and Carl Kiburtz 


oth of Monroe, as 4%s, at a price of 100.331. 
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$61, 200 Road District No. 54 improvement —- 
32.400 Road District No. 53 improvement bonds 
Successful bidder agreed to pay cost of legal opinion and printing of bonds. 

ty np were: 


— Rate Bid 
Teen Tress C6..< Ds... - cipccsagevoccssnscsscccanawensce 100.330 
Detroit & Security Trust Co., Detroit..............------.--- 100.149 
Otis & Co. , CVA. oc cc cc we cc cnwsndnsnsadbsvsocvsiiesassece 100.0 


MONROE COUNTY (P. O. Aberdeen), Miss.—BOND SALE.—An 
issue of $125,000 bridge bonds has recently been purchased by an unknown 
investor. 


MOUNT PENN SCHOOL DISTRICT, Berks County, Pa.—AD- 
DITIONAL INFORMATION .—We are informed that the principal and 
interest of the $20,000 issue of 4 i % coupon or regis school bonds 
awarded on Dec. 3 to E. H. Rollins & Sons of Philadelphia at 100.51, a 
basis of about 4.19%—V. 127, p. 3280—is poyelse on June and Dec. 1 at 
the office of the District Treasurer and the unt Penn Trust Co., Mount 
Penn. The legality of the issue will be passed on by Townsend, Elliott & 
Munson of Philadelphia. Bonds are being reoffered for investment priced 


t eld 4.109 
om a Financial Statement. 


Real TORI cick dc ccandannacvtwane pe eemaecnncnsdunane $3,471,294 
VOM. « od dndncontrepedsivurtntidronebesmebe 1,839,786 
Total bonded debt (incl. this ne) $b 5 6b weenegbebasioumenanil 137,500 


Population (estimated), 2,700 


MOUNT VERNON, Skagit County, Wash.—BOND OFFERING.— 
Sealed bids will be received until 5 p. m. (opening at 8 p. m.) on Dec. 26 
by E. Crookston, City Clerk, for the purchase of a $17,500 issue of coupon 

aduct bonds. ‘Int. rate is not to exceed 6%. Denom. $500. Dated 
Jan. 11929. Duein from 2 to 10 years. Prin. and int. (J. & J.) payable 
at the office of the City Treasurer or at the State’s fiscal agency in New 
York City. Attorney of purchaser will approve legality of bonds. A 
certified check for 5% of the bid, is required. 

(This report supplements that given in V. 127, p. 3280.) 


NARRAGANSETT, Washington County, R. I.—BOND OFFERING. 
—Herbert F. Kenyon, Town Treasurer, will receive sealed bids until 12 m. 
Dec. 21 for the purchase of $75,000 414% coupon refunding 
Jan. 1 1929. Denoms. $1,000. Due Jan. 1 as follows: 
1934 inel.; and $7,000, 1935 to 1939 incl. Prin. and int. 
in gold at the First National Bank, Boston. 
Ropes, Gray, Boyden & Perkins of Boston. 

Financial Statement Nov. 1 1928. 
Tax valuation last assessment _ _ - $5,793,900 
Total bonded debt (of this amt. $60,000 is to be paid from pro- 
SIE I a gg SANS hae rg Sar a ws gh ts cs oat gw bb id DE Test de 228,000 


bonds. Dated 

$8,000, 1930 to 
(J. & J 1) payable 
Legality to be approved by 


I one areas we aR we haba es dda oad wkeennuuauas 73,500 
Total debt not incl. proposed issue which us exempted from the 
debt limit by act of the Legislature____._......---------- $301,500 


NEW BRIGHTON SCHOOL DISTRICT, Beaver County, Pa. 
BOND OFFERING.—H. W. Douglass, Secretary of School District. will 
receive sealed bids until 7:30 p. m. (eastern standard time) Dec. 21 for the 

urchase of $40,000 4%% coupon school bonds. Dated Sept. 1 1928, 

enom. $1,000 Due. Sept. 1, as follows: $8,000, 1929; $3,000, 1930; 
$8,000, 1931; $6,000, 1932; $2, 600, 1933: $6, 000, 1934; $2,000; 1935; and 
$5,000, 1938 A certified check payable to the order of Thomas Kennedy, 
Treasurer for $1,000 is required. 


NEWBURY TOWNSHIP, Geauga County, Ohio.—BOND SALE .— 

The following issues of 544% bonds ating $5,598.70 offered on Dec. 8 

—V. 127, p. 2993—were awarded to Ryan, Sutherland & Co. of Toledo, at 

remium of $27, equal to 100.48, a basis of about 4.39%: 
$ 294.20 improvement bonds. ‘Due Oct. 1 as follows: $294.20, 1929; 
1930 to 1935 incl.; and $400, 1936 and 1937. 

1,812.50 improvement bonds. Due Oct. 1 as follows: $212.50, 1929; and 
$200 , 1930 to 1937 incl. 

1,492.00 = rovement bonds. Due 1 as Shows: $192,1929; $100, 
1 to 1933 incl.; and $200 lost to 1937 incl 

Dated De. 1 1928. 


NEWPORT NEWS, Warwick County, Va.—BOND SALE.—The two 
issues of coupon bonds aggregating $185, 300 offered for sale on Dec. 10— 
Vv. =f Pp. 2857 and 3280 _were awarded to Caldwell & Co. of Nashville 

as follows: 
$130,000 pubic school polidine bonds as 4%s fora premium of $2,158.60,0 
aay Dg At. .66 ab of about 4.55%. Due from Jan. 1 1930 

Oo nel 

55,000 sewer system construction bonds as 4%4s for a premium of $918.60, 


ogni dy -67 a basis of abont 4.55%. Due from Jan. 1 1930 
rs) nel 
The following is an official tabulation of the bids and bidders: 
5 the #190 000 Public School Bonds: 4“Ke 5% 
ame of Bidder— A 
Weil, Roth & Irving Co _____- $124,548 $127 036.00 $1309.00 
Stein Bros. & Seeger 129,545.00 131,066.00 —---_--- 
The Provident invings Bank & 
Dai ciath waieiee-. > wemdamopen po Se 
Braun, Bosworth & Co.; De- 
ars & Deere BEUNOGCO 8. cece wwe i foe +. aoe 
Dee eee oe DR. 6 wna enced” ncmnee 130/1 5 SS See 
Caldwell & nee eet ae hie dit Cee) So -asaibad a) Ye 
eanongood PLR TEAR Se ee ere 129,482.00 $132,212 
“—— 55, 000 P Pu lic nanan” rll 9% 5% 
oO 
Weil, Roth & Irving Co _____- $55,987 $54196.00 $55°536. 09 .--.-- 
ieee ee. & BOFORW ces | ecinine ,807. 55.4 UN, © ik gals osc de 
The Provident Savings Bank & 
5 SOUR GRE a a oes 54,175.00 55,308.00 --.... 
Braun, Bosworth & Co.; De- 
troit & Security Trust Go... _.....  —_ ___--- iF Ge 
A  . aikcc. asedese . .Sdaneon 55 5,05) 2 one ai aeliens in 
a... ........... OR i Beg he 5 1. 55 "918 a 
EE SA Sere 54,782. ri $55,937 


*Successful bid. 


NEW ROCHELLE, Westchester County, N. Y¥Y.—BOND SALE.— 
A syndicate headed by Lehman Bros. and including Ames, Emerich & Co. 
Kean, Taylor & Co. and the Manufacturers & Traders- Peoples Trust C ‘0. 
(Buffalo) was awarded on Dec. 14 the following issues of coupon or rezis- 
tered bonds azerezating $1,077,000 as 444s, at a price of 100.2299, a basis 
of about 4.23% 
$667,000 series of 1928 school bonds. Due May 1 as follows: $20,000, 

1931 to 1962 incl.; and $27,000, 1963. 
213,000 series of 13a ; municipal improvement bonds. Due May 1 as 
follows: $27,0 1931 to 1937 incl.; and $24,000, 1938. 
116,000 series of 1038 | Real Property and Municipal Buildings bonds. 
Due $4,000, May 1 1931 to 1959 incl. 
43,000 po vl of 


1928 sewer bonds. i “May 1 as follows: $2,000, 
1931 to 1951 incl.; and $1,000, 
38,000 aries of 1928 sewage disposal eat. Due $2,000, May 1 1931 


to 1949 incl. 

Dated Nov. 1 1928. Denoms. $1,000. Prin. and int. (M. & N. 1) 
pay able at the office of the City Treasurer. The U. S. Mtge. & Trust Co 

ew SOK. pe Pompe Ab the ee ow pe the bonds and certify as to the 

genuineness 0 e signatures impressed thereon. gality to be roved 

by Caldwell & Raymond of New York. e _— 

Financial Statement Nov. 1 1928. 
Assessed valuation of real property other than franchises ___$165,102,015.00 








Assessed valuation of franchises. _....._____._______.__. 2,753,193.00 
RIE SERIE 2.902 8 Se ag aE 67,855,208. 
Bonded debt including these issues______________________ * 9 $33. ane oY 
‘Construction certificates outstanding____________________ 713,546. 48 

10,246 ,641.2: 
Less fund for redemptions (cash) _--___.____.___________- ’ 148868. 3 





SER SERRA ES AERP Ie ee AR eens Ie Eee rae ee 0, .07 
Population (1925 census), 44,222. SIOGGT 143.65 


NORFOLK, stered bonds anit Ve. wane. PALE. ae two issues of 
coupon or r aggrega offered for sal 
Dec. 11—V. 127, 2994—-were awarded to a syndicate com ome “Of 
Lehman Bros., 7 AR Emerich & Co. and Kountze ies. all of New York, 
and Stein Bros. & Boyce of Baltimore as follows: 





$1,133,000 14% guia 't im rovemens bonds at 99. 75, a basis of about 
%. Dated 11928. Due on Dec. 11 
96,000 5% water bonds, 6 ae tT a basis of about 4.56%. 
Dated May 1 1 1922. eon May. 1 1952. 

BONDS OFFERED FOR INVESTMENT.—The above bonds are now 
em» g offered for public subscription by the successful bidders at _—— to 
yield 4.40%. The bonds are reported to be direct obligations of the entire 
— A are payable from unlimited taxes on all the taxable property 

er 

The following is a complete list of the other bidders and their bids, as 
published in the “‘Virginian’’ of Dec. 12: 

Stein Brothers & Boyce, Baltimore; Lehman Brothers, Ames Emerich & 
Co., and Kountze Brothers, New York: $1,130,167.50, and $102,240. 

Harris, Forbes & Co., National C ity Company, New York, and Invest- 
ment Corporation of Norfolk, $1,119.709.91, and $101,443.20. 

Stephens & Co., Batchelder. Wach & Co., and M. F. Schlater & Co., 
York, $1,118,010, and $101,050. 

Estabrook & Co., Bankers Com 
Ballin & Lee, of New York; Robert P. Beaman & Co., of Norfolk, $1,118,- 
383.17, and $101,644.71. 

Phe Ips, Fenn & Co., the Detroit Company, of Detroit; Stone & Webs 
and Blodget, Inc., of New York: Davis & West, of Norfolk, $1,124,604. a7. 
and $100,731.84. 

White, Weld & Co., Old Colony Corporation, of New York; Guardian 
Detroit Company, Detroit; Caldwell & Co., Nashville, $1,113,954.27, and 


$100,578.24. 
First National Company, of Detroit; E. H. Rollins & Sons, Arthur Sin- 
clair Wallace & Co., Pullyn & Co., New York, $1,113,172.50, and $100,- 


New 


any, Guaranty Company, Hannahs, 


502.40. 
: 3raun Bosworth & Co., Stranahan Harris ‘. Otis, and William R. Comp- 
ton & Co., New York, $1,114,649, and $99.7 

The Bankameric ( Jorporation, Taylor, Ewart & Co. » B. J. Van Ingen & 


Co., New York, $1,106,499.13, and $99,284.16. 
Norfolk Nai National Bank of Commerce and Trusts, Norfolk, $1,120,310.40, 
anc 


NORTH sian HILL, Ohio.—BOND OFFERING.—Raymond L. 
Willen, Village Clerk, will receive sealed bids until 12 m. Dec. 28, for the 
purchase of $76,668.16 544% road improvement bonds. Dated Nov. 23 
1928. Due Sept. 1, as follows: $7,818.16 1930; and $7,650, from 1931 to 
1939 inclusive. Interest payable on February and August 1. A certified 
check payable to the order of the Village Treasurer for 5% of the bonds 
offered is required. 


NORWOOD, Delaware County, Pa.—BOND SALE.—The Delaware 
County Trust Go. of Chester was awarded on Sept. 13 an issue of $15,000 
5% coupes or registered street paving bonds at 101.76, a basis of about 

%. The bonds are dated Sept. 1 1928 are in denominations of $1,000 
cad mature on Sept. 11948. Interest payable on March and Sept. 1. 


OAKLAND, Douglas County, Ore.—BOND SALE.—An $8,000 issue 
of 6% refunding bonds has been purchased at par by the Bank of Oakland. 
Dated Dec. 1 1928 and due on Dec. 1, as follows: $2,000, 1932 to 1934 and 
$1,000 in 1935 and 1936. 


OCEAN SHORE IMPROVEMENT DISTRICT (P. O. Daytona 
Beach), Flagler and Volusia Counties, Fla.—BOND SALE.—The 
$75,000 "issue of 6% refunding, series B-1 bonds offered for sale on Nov. 30 
—V. 127, 3 2994—-was awarded to Robert W. Orrel. Dated Dec. 1 1928. 
Due from Dec. 1 1931 to 1953 incl. 


ORANGEFIELD “pyres DisrRict (P. > Orangefield), Orange 
por ae Tex.—BON. e $50,000 issue of 5% semi-annual 
school bonds offered phe “= June 28—V. 126, a 4121—has 
been purchased at par by the State Permanent School Fund 


ORLANDO, Orange County, ie —BOND SALE.—The_ $135,000 
~~ of 5% coupon refunding, series B bonds offered for sale on Dec. 12— 
127, p. 3128—was awarded to Caldwell & Co. of Nashville at a price of 
98. 08, a basis of about 5.33%. Dated Oct. 1 1928 and due on Oct. 1 as 
follows: $15,000, 1931 to 1938; $10,000 in 1939 and $5,000 in 1940. 
The other bidders and their bids were as follows: 


Bidder. Price. Bid. 
Eee ae Ee, 2s SE nd a nkmnesemnerens $131,193.00 97.18 
Taylor, Wilson & Co. Inc.. Tan Assel, Goetz & Moer- 

eis, “Tait, ; Ce 131,085.00 97.10 
Braun Bosworth & Co., Teledio, NG ok niin aticcaa ds 131,009.00 97.037 
Wright, Varlow & Co., Orlando, Fla ___----------- 131,000.00 97.037 
Detroit & Security Trust Co. Detroit, Mich__-._--_- 130,275.00 96.50 
The Provident Savings Bank & Trust ‘Co., Cincinnati, 

ARE A Ip ER IEEE is a SY PR IL RMI TIG 130,275.00 96.503 


OSAWATOMIE, Miami County, Kan.—BOND OFFERING.—Sealed 
bids will be received until Dec. 18 by J. W. Allard, Town Clerk, for the 
urchase of a $40,133 issue of 44% % internal improvement bonds. Dated 

eb.11929. MDueserially in from 1 to 10 years. 


PADUCAH, McCracken County, Ky.—BOND SALE.—A_ $2,352.76 
issue of 6% sidewalk improvement bonds has recently been purchased by a 
local investor at a — of 100.42, a basis of about 5.90%. Due from 
Jan. 1 1930 to 1939, incl 


PALESTINE, Aitiiainiiinn County, Tex.—BONDS REGISTERED.— 
The two issues of 5% coupon bonds, egating $75,000 that were sold 
on Oct. 15—V. 127, p. 2404—were r tered on Dec. 5 by the State 
Comptroller. The bonds were also approved on Dec. 5 by the attorney- 
general’s department. 


PALISADES PARK SCHOOL DISTRICT, Bergen County, N. J.— 
BONDS OFFERED FOR INVESTMENT .—Morris Mather & Co. and Hoff- 
man & Co., both of New York, are offering for investment $352,000 5% 
school bonds maturing serially on Feb. 1 from 1929 to 1967 incl. at prices 
yielding 4.60%. The bonds were awarded on Dec. 4 at 102.31, a basis of 
about 4.77% .—V. 127, p. 3280. 


PAMPA SCHOOL DISTRICT (P. O. PR ny Gray County, Tex.— 
PURCHASER—PRICE PAID.—The $163,000 issue of 5% refun ing bonds 
that was reported sola V. 127, P; 3281—-was awarded at par to the 
Brown-Crummer Co. of Wichita. ated Oct. 11928. Due in 1968. 


PARKVIEW (P. O. Lakewood) Cuyahoga County, Ohio.—BOND 
OFFERING.-—Gladys Heston, Ville, e Clerk, will receive sealed bids until 
12 m. Dec. 24, for the purchase of $6.605.72 om special assessment otro. 
improvement bonds. ated Oct. 1 1928. Due Oct. 1 as follows: $1,000 
1930 to 1932, incl.; $2,000, 1933, and $1, ~ pa 1934. Principal and int. 
Payable at the Pearl Street Savings Co., Cleveland. A certified 
check payable to the order of the Village Roamer for 5% of the bonds 
offered is required. 


PEEKSKILL UNION FREE SCHOOL pest eect (P. O. Peekskill) 
Westchester County, N. Y.—BONDS NOT SOLD.—The $575,000 issue 
of 4 or 444 % coupon orr tered school bonds offered on Dec. 10—V. 127, 
p. 3129—were not sold. he bonds are dated Jan. 1 1929 and mature on 
Jan. 1 as follows: $15,000, 1934 to 1948, incl., and $20,000, 1939 to 1963, 
incl. Bonds will be reoffered at a later date. 


PERU, Miami County, Ind.—BIDS.—tThe following bids were also 
submitted on Nov. 23 for the issue of $15,500 44% improvement bonds 
awarded to the First National Bank of Peru, at 101.339 a basis of about 
4.22%—V. 127, p. 3281: 

Bidder— 3 
Rn A $192.35 
Meyer-Kiser Bank 120.50 


PINE TOWNSHIP (P. O. Heilwood), Indiana County, Pa.—BOND 
a —The $32,000 4% township bonds offered on July 26—V. 127, 
Mg ET — be) the Savings & Trust Co. of Indiana. Dated 
yt 1928. ue A , as follows: $1,000, 1929; $2.000, 1930 to 1936 
incl. $3. 000, 1937, $2, 000. 1938; and $3,000, 1939 to 1942 incl. 


PIQUA, Miami County, Ohio.—BOND OFFERING.—A. Omer Patter- 
son, City ‘auditor, will receive sealed bids until 12 m. Pec. 20 for the pur- 
chase of the following issues of bonds aggregating $42,784.83: 
$24,592.00 Miami and Erie Canal improvement bonds. Due Sept. 1 as 

rere $1 303. 1930; $1,000, 1931 to 1945 incl.; and $2,000, 
nel. 


18,192.83 East Side sewer bonds. Due Sept. 1 as follows: $2,192.83, 
1930; oe $3 000. 1931 to 1938 incl. 

Prin. and int. payable at the office of the City 

A ntfs, check payable to the order of the City for 2% of the 

ders to state rate of interest. 


Dated Dec. 1 19 
Treasurer. 
bonds offered is required. Bid 
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PIMA COUNTY (P. O. Tucson), Ariz.—LIST OF BIDDERS.—The 
following is a complete list of the bidders for the $300,000 issue of court 
house and iail bonds awarded on Dec. 3 to th nglo-London-Paris Co. 
of Los Angeles—V. 127, p. 3281—as 4s, at 100.20, a basis of about 4.465% 

Name of Bidder— 44% 4%% 5% 5\4%% 
Anglo-London-Paris Bank, Los Angeles_100.29* 102.209 104.123 106.02 
International Trust Co., Denver; Peck, 

Brown & Co., Denver; Harris Trust 

A . , ee pp ee 100.11 102.29 mreger sane 
Braun, Bosworth & Co., Cleveland; Otis 

oe ey. Gao wide bcd amen chen 100.06 inne 
Sidlo, Simons, Day & Co., Denver: C. W. 

McNear & Co., Chicago; Stifield , Nich- 


Ce Is 8, PC chadcdmsncase care biniaoe wdes 
E. H. Rollins & Co., Denver_________ es ES aliaweicn den 
Bosworth, Chanute, Loughbridge & Co., 

Denver; Bankers Co., N. Y..-...-..- ---- 100.609 102.27 104.84 
Stranahan, Harris & Oatis & Co., Chicago -__.. 101.146 sone sone 
Seasongood & Mayer, Cincinnati: Drake, 

Jones & Co., Sullivan & Co., Denver._. --... 100.83 initia ts = 


U. 8. National & Co., Denver; Stern Bros. 
Kansas City: Mississippi Valley Trust 
Co., St. Louis__ : 


i Daa a ciimsnenin ee BOCES Se Gene 
John Sutherlin & Co., Los Angeles; Bank 


of Italy, San Francisco.............. aiinas aie on pu: pee 
John Nuveen & Co., Chicago___._____- ane sem Loko came 
Benwell & Co., Denver; Merchants Trust 

3 Re OT | a eae ---- 102.041 103.561 ie ts de 
Gray, Emery, Vasconcells & Co., Denver; 

Detroit Trust & Savings Bank______-_- -~--- 100.028 102.501 104.856 
Valley Bank, Phoenix; Sutherland, Ary 

55, Be BE Cv dcivessascoves ---- 101.846 Pe PS 
ys OY Be FP OR eae ---- 100.883 ahaa eidtahae 
Morris Mather & Co., Chicago_______- oooe-- 101.06 gene oo 
New Cornelia Cooper OY Se ae tient i tas 100 
Kauffman, Smith & Co., St. Louis____.- wane BO%49 we are nip 

* Successful Bid. . 


PLYMOUTH TOWNSHIP, Wayne County, Mich.—BOND SALE.— 
The $13,300 drainage bonds offered on Dec. 3—V. 127, p. 3129—were 
awarded to Whittlesley, McLean & Co. of Detroit, as 54s, at a premium 
of $25 equal to 100.18. a basis of about 5.475%. Dated Dec. 15 1928. 
Due May 1, as follows: $1,000, 1932 to 1936 incl; $2,000 1937; $3,000, 1938; 
and $3,300, 1939. 


POLK COUNTY (P.O. Mena), Ark.—BOND SALE.—A $10,000 issue 
of county bonds has been purchased by M. W. Elkins & Co. of Little Rock. 


POLK COUNTY (P. O. Des Moines), lowa.—BOND SALE.—The 
$27 ,000 issue of county funding bonds that was unsuccessfully offered for 
sale on Feb. 1—V. 126, p. 609—has been purchased by Wheelock & Co. 
of Des Moines, as 44s, at a price of 100.537, a basis of about 3.56%. Dated 
Jan. 1 1928 and due on Jan. 1, as follows: $7,000 in 1930 and $10,000 in 
of Des Moines, as 44s, at a price of 100.537. a basis of about 3.56%. Date 
1931 and 1932. Optional after Jan. 1 1929. 


PORT JERVIS, Orange County, N. Y.—BOND OFFERING.—John 
F. Cleary, City Clerk, will receive sealed bids until 8 p.m. Dec. 20 for the 
pereiase of $28,000 5% bridge construction bonds. Dated Nov. 1 1928. 

enoms. $1,000. Due $7,000, May 1 1930 to 1933 incl. Prin. and int. 
payable at the office of the City Treasurer. A certified check for $500 is 
pee gee fficial offering advertisement states that the issue will not be 
sO Ow par. 


PORT NECHES COMMON SCHOOL DISTRICT (P. O. Port Neches) 
Jefferson County, Tex.—BOND SALE.—A $50,000 issue of school 
buil bonds was recently purchased by the Mercantile Trust & Savings 
Bank of Dallas, at a discount of $1,000. equal to 98.00 The purchaser 
agreed to pay the expenses of printing and legality. 


POTEET INDEPENDENT SCHOOL DISTRICT (P. O. Poteet) 
Atascosa County, Tex.—BOND SALE.—An $18,000 issue of school 
building bonds has been purchased at par by the State of Texas. 


PUNXSUTAWNEY, Jefferson County, Pa.—BOND SALE.—The 
$75,000 444% coupon borough bonds offered on Dec. 8—V. 127, p. 3281— 
were awarded to E. H. Rollins & Sons of Philadelphia. Dated June 1 1928. 
Coupon bonds registerable as principal in denominations of $1,000. Due 
on June 1 1958, optional June 1 1938. Prin. and int. (J. & D. 1) payable 
at the Farmers & Miners Trust Co., Punxsutawney. Legality to be ap- 
proved by Townsead, Elliott & Munson of Philadelphia. Bonds are being 
reoffered for investment at_103% yielding about 4.10%. 

Financial Statement. 





ne ee oe oe at bodae denenbakant $6,949,707 
ag Oe Eee ee ee i ee 11,000,000 
"Fucel Gevt Gc. tills MesGO. .. ook. ccc mcewcnncn $282 ,000 
IRR RS Bi Se ae ae ee 28,675 

i a i i te ea a al $253,325 


Population (1920 Census) 10,500. Present population (est.) 12,000. 


PURCELL, McClain County, Okla.—BOND SALE.—The two issues 
of coupon bonds aggregating $35,000, offered for sale ‘on Nov. 26—V. 127, 
oe ee awarded to the Purcell Bank & Trust Co. of Purcell, as 5% 

nds, at par. The issues are divided as follows: 

$22,500 sewer bonds. Due $2,250 from 1931 to 1940, incl. 

12,500 cemetery bonds. Due $1,250 from 1931 to 1940, incl. 


RAHWAY, Union County, N. J.—BOND OFFERING.—John J. 
Hoffman, City Clerk, will receive sealed bids until 8 p. m. Dec. 26 for 
the purchase of an issue of 44% % coupon or registered school bonds not to 
exceed $277 ,000—no more bonds to be awarded than will produce a premium 
of $1,000 over that amount. Dated Dec. 11928. Denominations $1,000. 
Due December 1 as follows: $6,000, 1930 to 1939inclusive; $7 .000 1940to 1954 
inclusive; and $8,000, 1955 to 1968 inclusive. Principal and interest pay- 
able in gold at the Rahway Trust Co., Rahway. A certified check payable 
to the order of the City for 2% of the bonds bid for is required. ality 
to be approved by Clay, Dillon & Vandewater of New York City. 


RANGER, Eastland County, Tex.—WARRANTS REGISTERED.— 
The $25,000 issue of 6% serial street improvement warrants that was 
2 the contractor—V. 126, p. 2854—was registered on Dec. 5 

y G. N. Holton, State Comptroller. They were also approved on the 
same day by the attorney-general. 


RAVALLI COUNTY (P. O. Hamilton), Mont.—WARRANTSCALLED 
—Notice has been given that the following warrants are called and will be 
paid upon presentation at the office of the County Treasurer: 

All warrants drawn on the Bridge Fund. 

All warrants drawn on the Poor Fund. 

All warrants of School Districts Nos. 2, 4, 5, 8, 22, 27, 28, 30, 31. 
School District No. 3. Warrants up to and including No. 7247. 

School District No.6. Warrants registered prior to Nov. 1 1928. 

School District No. 7. Warrants registered up to and including No. 72. 

School District No.9. Warrants registered up to and including 50D. 
School Districts No. 13and15. Warrants registered prior to October 1 1928. 

School District No. 37. Warrants registered prior to April 1 1928. 

School District No. 17. Warrants registered prior to November 1 1928. 
Warrants drawn on the General Fund up to and including No. 14156. 
Warrants drawn on the Road Fund up to and including No. 17559. 


RHAME, Bowman County, N. Dak.—BOND OFFERING.—Sealed 
bils will be received until 10 a. m. on Dec. 15 by the Village Clerk, for the 
urchase of a $15,000 issue of 6% annual village bonds. Due $750 from 
oan. 2 1929 to 1948, incl. A certified check for 2% must accompany the 


RICHLAND COUNTY (P. O. Mansfield) Ohio.—BOND SALE.— 
The following issues of 5% % bonds offered on Dec. 1—V. 127, p. 2995— 
were awar as ow: 
$6,500 road improvement bonds to the Mansfield Savings Bank & Trust 

Co. of Mansfield at a premium of $95.00 equal to 101.46 a basis of 

about 5.04%. Due $650 April and Oct. 1 1930 to 1934 incl. To 
Spitzer, Rorick & Co. of Toledo. 

$53,000 road improvement bonds at a premium of $710.36 equal to 101.34a 

basis of about 5.08% due as follows: $7.000, April and $6,000 

Oct. 1 1930: and $5,000, April and Oct. 1 1931 to 1934 inclusive 

39,000 road improvement bonds at a premium of $792,37 equal to 102.02a 

basis of about 5.05%. due as follows: $3,000, April and Oct. 1 1930; 

$3,000, April and $2,000, Oct. 1 1931; and $2,000, April and 

Oct. 1 1932 to 1938 inclusive. 


36,200 road improvement bonds at a premium of $769.19 equal to 102.12 
Due serially from 1930 to 1939 inclusive. 
10,800 road improvement bonds at a premium of $229.93 equal to 102.13 a 


is of about 5.05%. Due $600 April and Oct. 1 1930 to 1938 incl. 
Dated Dec. 1 1928. ” ee ee 


RICHMOND, Contra Costa County, Calif.—BOND SALE.—The 
$103,500 issue of 5% coupon semi-annual harbor bonds offered for sale on 
Nov. 26—V. 127, p. 312 ‘was awarded to R. H. Moulton & Co. of San 
Franciso for a premium of $7,703, equal to 107,442, a basis of about 4.42% 


Due from Dec. 1 1929 to 1967, incl. The other bidders and their bids were 
as follows: 


Bidder— Premium. 
IND GOOG i kon nc Sa nececuceussdcacs senna $7,516.00 
a I soi ch is sk ws mcd bse eve av cops las Me ’ 5 
ies Ss oS ws bs we eck gh eo emiits cc hab nen ae 7,202.00 
I eS keene - 7,029.00 
Ore Ce. Gee STO OF OO. kn ca ncccancdecegaundceanen wean ,005.0' 
Se SE IDS Gs ic) is os os ck bd avin oie ale ms tc es ae ee 6,618.00 
pT he Yo I RRR EO SAE SG ae 6,504.33 
REG RE SIs oe ue bb dakmtindacudin bd nal aside b act 6,126.00 


RIDGEFIELD, Bergen County, N. J.—BOND OFFERING.—Adele 
McDermott, Borough Clerk, will receive sealed bids until8 p.m. Dec. 18, 
for the purchase of $94,000 434 % coupon or registered sewer bonds. Dated 
Dec. 1 1928. Denominations $1,000. Due Dec. 1, as follows: $3,000, 1930 
to 1960 inclusive; and $1,000, 1961 Principal and Interest payable in gold 
at the Ridgefield National Bank, Ridgefield. No more bonds to be awarded 
than will produce a premium of $1,000 over $94,000. A certified check 
payee to the order of the Borough for 2% of the bonds bid for is required. 
“4 wality to be approved by Hawkins, Delafield & Longfellow of New York 
y- 

ROCHESTER, Olmsted County, Minn.—BOND OFFERING.— 
Sealed bids will be received by the Sinking Fund Commissioners until 7 
Dp. m. on Dec. 17 for the purchase of 13 issues of bonds aggregating $94,500 
as follows: 
$33 000 434 % State rural credit bonds. Due Feb. 15 1944.. 


14,000 434 % State rural credit bonds. Due on June 1 1954. 
1,000 444 % State rural credit bonds. Due on June 1 1954. 
2000 414 % State rural credit bonds. Due on Dec. 1 1939. 
2,000 4144 % State rural credit bonds. Due on June 1 1954. 
2,000 4% % State rural credit bonds. Due on July 15 1943. 
5,000 44% % State armory bonds. Due on Jan. 1 1935. 

24,000 5% State soldier bonus bonds. Due on Aug. 1 1929. 
2,000 4% % Independent School District No. 8 bonds. Due on Aug. 1 1929 
3,000 4% % Independent School District No.8 bonds. Due on Aug. 1 1932. 
1,000 414 % Independent School District No.8 bonds. Due on Aug. 1 1931. 
4,000 414 % Independent School District No.8 bonds. Due’on Aug. 1 1930. 


1,500 5% % Independent School District No.8 bonds. Due on May 1 1939. 

These bonds are now owned and held by the Sinking Fund Investments 
=A be a A certified check for 2% of the bid, payable to the City, is 

ROCKY MOUNT, Edgecombe County, N, C.—BOND OFFERING.— 
Sealed bids will be received by L. B. Aycock, City Clerk, until 7.30 p. m. 
on Jan. 3, for the purchase of a $225, issue of coupon or registered water 
and electric light system bonds. Int. rate is not be exceed 6% is to be 
stated in a a of js of 1% and must be the same for all the bonds 
Denom. $1,000. ated Jan. 1 1929 and due on Jan. 1, as follows: $5,000, 
1931 to 1939; $8,000, 1940 to 1948 and $12,000, 1949 to 1957, all incl. 
Prin. and int. (J. & J.) payable in gold in New York. Approving opinion 
of Reed, Hoyt & Washburn of New York will be furnished. A certified 
check for 2% of the bid, is required. 


ROMNEY, HAMPSHIRE COUNTY, W. Va.—BOND_ SALE.—A 
$50,000 issue of water works bonds has been purchased at par by the State 
Sinking Fund Commission. Due from 1930 to 1962, incl. 


ROOSEVELT IRRIGATION DISTRICT (P. O. Phoenix) Maricopa 
County, Ariz.—_BOND SALE.—The $565,000 issue of 5% irrigation bonds 
offered for sale on Nov. 26—V. 127, p. 2858—was not sold on that day but 
was later jointly awarded to B. J. Van Inger & Co. of New York, Fred 
Emert & Co. of St. Louis and the J. R. Thompson Securities Co. of Chicago, 
at private sale. Dated Dec. 1 1928. Due serially from 11 to 30 years. 


ROWAN COUNTY DRAINAGE DISTRICT No. 9 (P. O. Salisbury), 
N. C.—BOND SALE.—The $9,660 issue of 6% coupon drainage bonds 
offered for sale on Nov. 26.—127, p. 2858—- was awarded to Boggs & 
cares (mama Dated Nov. 1 1928. Due $966 from Nov. 1 1931 
oO . incl. 


ST. ALBANS, Franklin County, Vt.—BOND SALE.—tThe following 
issues of 4% bonds, ag, ting $215,000 offered on Dec. 12—V. 127, pD. 
3281—-were awarded to John Branch of St. Albans, the only bidder, at a 

rice of 96.44, a basis of about 4.41%: 
125,000 coupon water bonds. Dated Sept. 11928. Due Sept. 1 as follows: 
,000, 1933 to 1945, incl., and $8,000, 1946. 
75,000 coupon street bonds. Dated Sept. 1 1928. Due $5,000 Sept. 1 
1933 to 1947, incl. 
15,000 coupon refunding water bonds. Dated Aug. 11928. Due Aug. 1 
as follows: $1,000, 1934 to 1946, incl., and $2,000, 1947. 

ST. CHARLES, Winona County, Minn.—BOND SALE.—The 
$25,000 issue of 5% electric light equipment bonds offered for sale on Dec. 1 
V. 127, p. 3129—was awarded to the First Trust & Savings Bank of Winona 
for a $250 premium, equal to 101.00, a basis of about 4.89%. Dated Dec.1 
1928. Due $1,000 from Dec. 1 1929 to 1953, incl. 

The only other bidder was the First National & Citizens State Bank 
of St. Charles offering a premium of $10. 


SALEM, Washington County, Ind.—BOND OFFERING.—W. W. 
Shank, Town Clerk, will receive sealed bids until 7 p. m. Dec. 27, for the 
ag of $10,000 44% % water works system improvement bonds. Dated 

ec. 27 1928. Denoms. $500. Due $500 June and Dec. 1 1929 to 1938, 
incl. Interest payable on June and Dec. 1. 

SALT LAKE CITY, Salt Lake County, Utah.—BOND SALE 
POSTPONED.—The $1,000,000 issue of tax anticipation bonds offered for 
sale on Dec. 12—V. 127, p. 2995—was not sold as all the bids were tejected. 
The sale was postponed until Dec. 19. Int. rate is to be stated by bidder. 
Due on Dec. 31 1929. A $10,000 certified check, payable to the city, 
must accompany the bid. 


SAN ANTONIO, Bexar County, Tex.—BONT S OF FERED TO PUBLIC. 
—The ten issues of 4144 % bonds aggregating $4,755,000, awarded on Nov. 
19 to a syndicate headed by Halsey, Stuart & Co. of New York City, on 
a basis of about 4.39% —V. 127,p. 2995 is now being offered for public 
subscription by the purchasers at v9 and int. According to the official 
offering circular the bonds are issued for various municipal purposes and 
constitute general obligations ofthe entire city, payable from ad valorem 
taxes to be levied against all the taxable property therein. 

In the financial statment, true estimated value of all property is shown 
as $285,287 ,000, while the assessed valuation for 1927-1928 is $213 ,965,620, 
and the total bonded debt, including this issue is $18,585,000. 


SARANAC LAKE, Franklin County, N. Y.—BOND OFFERING.— 
Seaver A. Miller, Village Clerk, will receive sealed bids until 4 p. m. Dec. 
19, for the purchase of the following issues of bonds, aggregating $60,000. 
Rate of interest not to exceed 44%%. 
$40,000 paving bonds (abutting owner’s portion). Due $2000 Aug. 1 1929 

to , incl. 
20,000 paving bonds. Due $1,000 Aug. 1 from 1929 to 1948, incl. 

Dated Aug. 1 1928. Denoms. $1,000. Principal and interest payable 
at the Adirondack National Bank & Trust Co., Saranac Lake. A certified 
check payable to the order of the Village for 5% of the bonds offered is 


required. 
ap sc luati f soa mo ween gl taxati ea 
valuation of real property subject xation as sam 
eo el Ue ete ey ee ae eee $7 "655,750.00 
Bonded Indebtedness. 

Water Bonds... 6.««asnsecncecdnadsdanbeaasas $122,100.00 

Paving bonds assessed to abutting owners....--- 53,555.78 

Be GEES DON nit Bo Sead Gis scethe bedstead 154,166.67 

ates Deel URINE oo  iccnnecnneviatcandabes $429,822.45 
Floating indebtedness (for sewers)..............--------- 30,000.00 


ae Ti Cn 2d. whiten wdciindmctiianaiutibeen 15,000.00 
Annual receipts for water rente.................--------- 45,000.00 

Property is assessed at 40 to 50% of estimated actual value. Tax rate 
for 1928, $18 per $1, 





000. 
Population, Census of 1925, 6,579, est. 1928, 7,000. 
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SARATOGA COUNTY (P. O. Saratoga Sprin sy x. Y.—BOND 
SALE.—The following issues of bonds, aggregating $360 000 offered on 
Dec. 11—V. 127, p. 3282—were awarded to George Gibbons & Co. and 
Roosevelt & Son both of New York City, as 4s, at a premium of $648, 

ual to 100.18, a basis of about 4.24%: 
$260, 000 plagnwe Pe Due Sept. 1 as follows: $15,000, 1929 to 1935 

nel.; $5, 1936 to 1953, incl.; $20,000, 1954: and $45,000, 1955. 
100,000 ean foe Due $5,000 Sept. 1 1936 to 1955, incl. 
Dated Sept. 1 1928. Five other bids were submitted. 


SCHENECTADY, Schenectady County, N. Y.—BOND SALE.—The 
following issues of coupon or registered bon $ agzregating $374, 000 offered 
on Dec. 10—V. 127, 328 1—were awarded to Roosevelt & Son and George 
B. Gibbons & Co. jointly, both of New York City, as 4.30s, at 100.21 


a basis of about 4.26% 
$175,000 public impt. ‘bonds. Due Dec. 1, as follows: $19,000, 1929 to 
1937 incl.; and $4,000, 1938. 
100,000 water bonds. Due $5,000, Dec. 1 1929 to 1948 incl.; 
50,000 school bonds. Due Dec. ‘. as follows: $3,000, 1929 to 1938 incl. 
and $2,000, 1939 to 1948 incl. 
33,000 park bonds. Due $3,000, Dec. 1 1929 to 1939 in 
Due $2,000, Dec. 1 1929 + 1936 incl. 
Dated December 1 1928 


16,000 police station bonds. 
An official list of the bids submitted follows: 


Bidder— Int. Rate. Price Bid. 
Roosevelt & Son, and Geo. B. Gibbons & Co., 

MO LOT ccetspncnpetownedapedenabee 4.30 *$374,865.44 
Manufacturers Traders-Peoples Trust Co 

DEED; Wis 2 pwncckagatadsapiodp sont phees 4.30 374,687 .786 
A. B. Leach & Co., and Batchelder, Wack & Co., 

ef fe eee ae Spe 4.40 375,084.60 
The Glenville Bank, Scotia, N. Y..-.-..-..---- 4.15 374,112.20 
Mohawk National Bank, Schenectady, N. Y---- 4.50 5,870.00 
National City Co., New York City....-.....-- 4.50 375,754.06 
H.L. Allen & Co., and Rutter & ref o., N. Y. City 4.50 375,570.80 
Sherwood & Merrifield, Inc., New Y ork NO wii te i 4.50 374,374.00 


* Successful bid. 


SEAMAN, Adams County, Ohio.—BOND SALE.—The $3,000 5%% 
fire department equipment bonds offered on Dec. 7—V. 127, p. 3129—were 
awarded to R. L. Durfee & Co. of Toledo, at a premium of $17.00 equal to 
100.56, a basis of about 5.38%. Dated November 1 1928. Due $300 Nov. 
1 1930 to 1939 incl. 


SEVIER COUNTY SPECIAL SCHOOL DISTRICT NO. 16 (P. O. 
Lockesburg), Ark.—BOND SALE.—A $10,000 issue of 6% school bonds 
has been purchased at par by J. A. Langlands of Little Rock. 


SHAWNEE COUNTY (P. O. Topeka), Ka ND SALE.—The 
$42,290 issue of 44%% coupon road improvment bonds offered for sale on 
Nov. 9—V. 127, p. 2574—was awarded to Stern Bros. of Kansas City at 
par. Dated Oct. 1 1928. Due from Oct. 1 1929 to 1938, incl. 


SHELBY COUNTY (P. O. Memphis), Tenn.—FBOND SALE.—The 
$250,000 issue of 414% semi-anual institution, second series bonds offered 
for sale on Oct. 15—V. 127, p. 2125—was jointly awarded on Nov. 3 to 
the Commerce Securities Co. of Memphis and the Illinois Merchants Trust 
Co. of Chicago, for a premium of 4 202.75, equal to 101.6811, a basis of 
about 4.37%. Dated Sept. 1 1928 and due on Sept. 1, as follows: $10,000 
in 1938 and $15,000, 1939 to 1954, incl. 


SIOUX CITY, Woodbury Count Iowa.—BOND SALE.—The 

0,000 issue of 4% % coupon semi-annua fire equi vy: dag unsuccess- 

~ offered on Sune 27—V. 126, p. 4122—has sin ee urchased at 

par by the sinking fund. Due $15,000 on July 1 1934 2 and 1935. Optional 
after July 1 1929. 


SMITHTOWN RURAL, pS yr pe! NO. 5 (P. Kings 
Park), Suffolk Sounty, 5 ND SALE.—The $250,000 2%, school 
bonds offered on Dec. 12—V. 127, D. pag SA nto awarded to Lehman Bros. 
of New York and the Manufacturers & bg fore gt Penge y Trust Co. of Buf- 
falo at 107.19, a basis of about 4.42%. Dated Jan. 21928. Due Mar. 1 
as follows: $5,000, 1932 to ise? incl.; $6,000, 1936 to 1939 incl.; $7,000, 
1940 to 1943 incl.; $8,000, 1944 to 1947 incl.: $9,000, 1948 to 1951 incl.: 
$10, , 1952 to 1955 {nel.; SL 000, 1956 “7 1958 incl.; $12,000, 1959 and 
1960; and $13,000, 19 


SOMERVILLE, ae County, Mass.—TEMPORARY LOAN .— 
The Bank of Commerce & Trust Co. of Boston was awarded on Dec. 8 a 
$300,000 temporary loan on a discount basis of 4.375%. Payable $100,000 
on April, May and June 15 in 1929. 


SPINDALE, Rutherford County, N. C.—PRICE PAID.—The four 
issues of 5% %, coupon bonds aggregating $20,000 awarded on Nov. 13 to 
the Hanchett Bond Co. of Chicazo—V. 127, p. 3129—were 

ual to 102.704, a bests of about 5. 20% 
are: $12, 500 ‘oakere $5,000 street improvement, $1, -~, electric lighting 
and $1,200 fire fighting uipment nds. Dated 1 1928. Due 
$1,000 from Oct. 1 1931 to 1950, inclusive. 


STAMFORD, Delaware PA , N. Y.—BOND OFFERING .—Presten 
Walker, Village’ Clerk, will receive cenied bids until 7 p. m. (to be opened 
at 8 p.m.) Dec. 28 for the purchase of $60,000 coupon or registered water 
a poe bonds—rate of interest not to exceed 5%. Dated January i 

Denoms. $1,000. Due $2,000, January 1 1930 to 1959, incl. Prin. 
and int. payable at the National Bank of Stamford, Stamford. 


STAMFORD, Fairfield County, Conn.—TEMPORARY LOAN.— 
A $200,00 temporary maturing on July 15 1929 was awarded on Dec. 13 to 





the Shawmut Corporation of Boston on a discount basis of 4.83%. The 
following other bids were submitted: 

Bidder— Discount Pays, 
ED EEE OL Ae EERE LLANE GEE ATM 
D5) ng ina i eR atl leak ata ir Bat A ect aaraea 510% 
First Stamford National Bank ....-.-...............222222222 22. 5.34% 


STEUBEN COUNTY (P. O. Angola), Ind.—BOND OFFERING.— 
Ella Fischer, County Treasurer, will receive sealed bids until 10 a. m. 
Dec. 28 for the purchase of $9, 800 4%%. Frank T. Dole et al Pleasant 
Township road construction bonds. Dated Dec. 3 1928. Denoms. 
$490. Due $490 on May and Nov. 15 from 1930 to 1939 incl. Int. 
payable on May and Nov. 15 at the office of the County Treasurer. 


SUNNYVALE, Santa Clara County, Calif.— MATURITY BASIS.— 
The $40,000 issue of 5% coupon city hall building bonds that was purchased 
on Dec. 3 by the po aoene Bancitaly Co. of San Francisco at a price of 
105.362—V. 127. 3282—is dated Jan. 15 1928. Due $1,000 from Jan. 
15 1929 to 1968 ot Int. payable on Jan. & July 1. Basis of about 4.58% 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.— 
James W. Libby, Town Treasurer, awarded on Dec. 7 to the Sagamore 
Trust Co. of Lynn a 3300. 000 temporary loan due in about one year on a 
discount basis of 4.09% 


TEXOLA, Beckham Sicedins Okla.—BOND SALE.—An $8,000 issue 
of 6% water works extension bonds has been purchased by Calvert & Can- 
field of Oklahoma Cit Denom. $1,000. Dated Apr. 1 1928. 
from Apr. 1 1933 tol 40, incl. Prin. andint. (A & O.) payable at the fiscal 
agency of the State in New York City. 


THREE OAKS, Perrin County, Mich.—BONDS DEFEATED.—At 
a special election held on Dec. 4 a proposal submitted to the electors to 
issue $15,000 bonds to meet a deficit and defray present indebtedness failed 
to carry by a narrow margin. The vote stood 103 in favor of the issue and 
87 against it. A three-fifths majority of the ballots polled was needed 
which was lacking by 11 votes. 


TIPPECANOE COUNTY (P. O. LaFayette), Ind.—BOND SALE.— 
The $34,422 6% drainage bonds offered on Nov. 12—V. 127, p. 2406— 
were awarded to the Fletcher American Co. of Indianapolis at par plus 
accrued interest. The bonds are in co ry pte form and mature serially iz 
from 1to10 years. This was the only bid received. 


TOPEKA, Shawnee County, Kan.—BOND OFFERING.—Sealed bids 
will be received until 10 a. m. on Dec. 18, by F. W. Knapp, City Clerk, 
ior b purchase of two issues of 444% bonds aggregating $337,883.55 as 


73. "883. 55 aw y Side sewage disposal plant bonds. Dated Dec. 8 1928 
nd due on Dec. 8 as follows: $17,883.55 in 1929: $17.000. 
1930 to 1933 and $18,000, 1934 to 1938, = incl. (These are 
the bonds reported for sale in V. 127, p. 3129.) 
162,000 Sixth Avenue viaduct bonds. Dated Dee. 8, 1928 and due 
$16,000 from 1929 to 1938, incl. 





| Warrants. 





Denom. $1,000, one for $883.55. Separate bids may be submitted for 
each of the above issues or Po bids can be made. Prin. and int. (J. & D. 
8) payable at the office of the State Treasurer. Bidder to furnish legal 
A certified check for 2% of the bid is required. 

Financial Statement. 
Assessed valuation, Aug. 25 1928.— 


approval. 


TORRE SE a» sa Wa done tiie Niwas obadihvhaiawadeiles at 5 828,205. 06 
TOU TEs .6.snedbck ian pebbasnbacteéetscuntndne ,854,855. 
i da hi iene tllel staat be ile aie oti a iy a sn is to eo totes $93 ,683 ,060.00 
Bonded Indebtedness— 
Term Bonds— When Due. Amount. 
A..F. BE e Bp Se stiis es swoabises 1-1-3 $59,000.00 
Electric Light Extension_.-___-____ 1-1-29 40,000.00 
Refunding Bonds (1910)_..-..-.... 7-15-30 50,000.00 
Shunganunga Creek..-............. 3-1-30 4,101.00 
Melan Bridge Extension. -......_.- 4-1-30 39,411.41 
Cc ad eo Perey Peep 4-1-30 17,700.00 
unding E ies. Light (1912)... - 8-10-32 75,900.00 
W ater Dept. Bonds------. June to Dec. 1941 535,000.00 $820,212.41 
Serial Bonds.—(including this issue.)— 
Street & Alley Paving Bonds--__._.____.$2,086,581.19 
SOE DED ins eeu tsictiinwakavmwabveinn 307 .800.10 
Water Main Extension Bonds... _ _-_- 234,000.00 
Special Illuminating Bonds.__......__._- 24,450.00 
3iddie Creck Drain Bonds... ........... 25,500.00 
Sewage Disposal Plant Bonds........_ 55,000.00 
Melan Bridge Repair Bonds__._.__..___- 35,000.00 
Fire Headquarters Station No. 2—Bonds_-_ 78,000.00 
Fire Sta. Nos. 2 & 4 Bonds... .-sancenue 34,500.00 
Branner 8t. Viaduct Bonds............_. 63,000.00 
Water Refunding Bonds---..........._- 100,000.00 
Remodel City Adminis. Bldg........_-.- 49,986.45 
Fairchild St. Pumping Station__-_________ 22,908.92 $3,116,726.66 
Floating Indebtedness Temporary Bond Notes_____---- 281,630.76 
PUNE 2k: 1-4 i nid pact ade ease dee ad. oi $4,218 ,569.83 


SinkingFund Assets— 
fi ge hy a ere $68 611.06 
General Sinking Fund 212,335.60 
City Tax Rate 1928 per $1,000.__.-.______ 14.35 


TRUMBULL COUNTY (P. O. Warren), Ohio.—BOND SALE.— 
The Channer Securities Co. of Chicago was awarded on Dec. 10 the fol- 
lowing issues of 4*4 % bonds aggregating $131,100 at a premium of $54.05. 
equal to 100.04: 
$36,000 Warren Township road bonds. Due as follows: $2,000, ~ gg 
and $1,000, Apr. and Oct. 1 1939 


and Oct. 1 1930 to 1937 incl.; 
Due as follows: $2, 00, April 


25,700 Hubbard Township road bonds. 


and $2,000. Oct. 1 ee $2,000, Apr. and Oct. 1 1930 ,000, 
tye $1,000, Oct. 1 1931; also $1,000, Apr. and Oct. 1 1932 to 
2 nel 


49,000 road improvement bonds maturing serially from 1930 to 1938 incl. 
20,400 road improvement bonds. Due as follows: $2,400, April $2,000, 

Oct. 1 1930: also $2,000, Apr. and Oct. 1 1931 to 1934 inclusive. 
Dated Dec. 1 1928. 


TUSCALOOSA, Tuscaloosa County, Ala.—BOND SALE.—A $73,000 
issue of 54% improvement bonds has Been en by the Weil, Roth 
& Irving Co. of Cincinnati at a price of 1 


ULYSSES, Grant County, Kan. etal aaa PAID.— 
The $40,000 issue of 444% water works bonds that was reported sold—V. 
127, p. 3282—was purchased by the State School Fund Commission at par. 
Due $2,000 from Oct. 1 1929 to 1948 incl. 


UNION COUNTY (P. O. Marysville), bye —BOND SALE.—W. K- 
Terry & Co. of Toledo, were awarded on Dec. 7, an issue of $44,100 road 
and bridge bonds, at a premium of $181, equal to 100.41; the bo 
interest at the rate of 4 % payable semi-annually and mature serially 
from 1939 to 1939, incl. ther bidders were: 


Bidder Int. Rate Premium. 
Sees’ & MAG Ge cin knw axtebeacnasianbnssos 5% $309.00 
iD EEC ID. REE Dn bb dace ebaciaddudawonnans 4%Q% 36. 
First Citizens Corp.. Columbus_................... 5% 248.00 
Sea, THO & DE, Gch ctwsanpaccuncnscase 5% 180.00 
ees Ek. | Ss Dil a wecinaweccakswew 44% 15.00 
Detroit & Security Trust Co., Detroit........------ 4%% 6.00 


UNION COUNTY SCHOOL DISTRICT No. 64 (P. O. Clayton), 
N. Mex. ere OFFERING.—Sealed bids will be received until 2 p. m.on 
Jan. 3, by J Brown, County Treasurer, for the purchase of a $2,500 
issue of 6% semi-annual school bonds. Denom. $500. Due in not less 
than 5, nor more than 20-years from the date of issue. Optional after 5 
years. A certified check for 5% of the bids, is required. 


VENTNOR CITY, Atlantic County, N. J.—BOND SALE.—The issue 
of coupon or r tered water works bonds offered on Dec. 10—V. 127, p. 
2995—was awarded to Hoffman & Co. of New York taking $198, 060 bonds 
($200,000 offered) paying ert 429 for 5s, equal to 101.226, a basis of 
about 4.86%. Dated Nov. 1 1928. Due Nov. 1 as follows: $10,000, 1930 
to 1948, incl., and $8,000, io4 9. 


VERMILION COUNTY (P. O. Newport), Ind.—BOND OFFERING.— 
Sealed bids will be received by Homer Fox. County Treasurer, until 10 
a.m. December 21 for the purchase of $6,000 444%. Eugene Township 
coupon road bonds. Dated Nov. 15 1928. Denominations $300. Due 
$300 on May and Nov. 15, from 1930 to 1939, inclusive. 


WATERLOO, Black Hawk County, Iowa.—BOND SALE.—An 
$18 ,907 .34 issue H 44uQ% — bonds has been aye eel at par by the 
contractor. Dated Aug. 11928. Due on Oct. 1, as follo 
$907.34 in 1930, $1,000. 1931 to 1938 and $2,000, 1939 to 1943, all incl. 


WAUSHARA COUNTY (P. O. Wautoma), Wis.—BOND SALE. me 
$65,000 issue of court house bonds has been purchased by the Second Ward 
Securities Co. of Milwaukee. Due on Mar. 25, as follows: $25,000 in 1930 
and $20,000 in 1931 and 1932. 


WAYLAND CONSOLIDATED SCHOOL DISTRICT (P. O. Wayland) 
Henry County, Ilowa.—BOND SALE.—The_ $50,000 issue = Ris Xe 
coupon school building bonds offered for sale on Dec. 3—V. 127, p. 3130— 
was awarded to Geo. M. Bechtel & Co. of Davenport at par. P enom. 
$1,000. Dated Jan. 21929. Duein 20 years. Int. payable semi-annually. 


WEST GREEN pines eh (P. O. West Green), Coffee County, 
Ga.—BOND SALE.—A $20,500 issue of 544% school bonds has been 
purchased at par by the H.C. yay Sons Co. of Chicago. 


WEST MONROE (P. O. Monroe) Ouachita Parish, La.—BOND 
ELECTION.—On Dec. 18 as — election will be held for the purpose of 
pours upon the issuance of $100,000 in bonds for the following proposed 

mprovements: Issue of $30, 600 for street improvement; issue of $12,000 


Due $1,000 for drainage; issue of $15,000 for fire department equipment; issue of 


$10,000 for waterworks construction, 
refunding. 


WESTWOOD, Bergen County, N. J.—NOTE SALE.—The $350,000 
temporary improvement renewal notes offered on Dec. 11—V. 127, p. 3283 
—were awarded to the Westwood Trust Co. of Westwood, as 5%s, at a 
premium of $17.50 equal to 100.005. The bonds are dated Dec. 29 1928 
and mature on Dec. 29 1929. Prin. and int. payable in gold in be te - 
or in New York City. Legality to be approved by Thomson, Wood & 
Hoffman of New York City. 


WHITE BEAR LAKE, Ramsey County, Minn.—WARRANTS 
OFFERED.—Sealed bids were received until 8 p. m. on Dec. 14 by Reynold 
J. Bloom, City Clerk, for the purchase +f an issue of $105,000 5% % sewer 
Denom. $500. Dated Dec. 1 1928. Due $10,000 in even and 
$11,000 in odd years from 1930 to 1939, incl. Optional at any time. Prin. 
and annual int. is payable at the First National Bank in Minneapolis. 

WHITLEY COUntTy (P. O. Columbia City), Ind.—BOND OFFER- 
ING.—Reuben T. Aker, County Treasurer, will receive sealed bids until 
10 a. m. Dec. 24, for the purchase of $25, 440 4%% Mott Herrold et al 
Torncreek Township road construction bonds. ated Nov. 15 1928. 
Denoms. $272 and $500. Due on May and Nov. 15 from 1930 to 1949, incl. 

WICHITA, Sedgwick County, Kan.—BOND OFFERING.——Sealed bids 


and issue of $33,000 for debt 





will be received until 2:30 p. m. on Dec. 17, by C. C. Ellis, City Clerk, for 
the purchase of two issues of 444% semi-annual coupon bonds aggregating 
$187,357.85, as follows: 
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$152,357.85 internal improvement bonds. Denom. $1,000, $500, and 
one for $357.85. Due from 1929 to 1938, incl. 
35,000.00 ree improvement bonds Denom. $1,000 and $500. 


e $3,500 from 1929 to 1938, incl. Dated Dec. 1, 1928. 

- = bids wae be made and will be received subject to the following condi- 

First: That the said bonds are r 
State’s School Fund Commission whic 
reject thesame. If taken in whole or said School Fund Commission, 
the bonds so taken will not be included in this sale. Each bidder is required 
to state whether his bid covers the whole or part of said bonds or whether 
he will take such portion thereof as has not been taken by the State School 
Fund Commission. 

Second: All proposals and bids are subject to the right of the Board of 
Commissioners of the City of Wichita, to reject any and all of said bids. 
A certified check for 2% of the bid is required. 


WILL COUNTY (P. O. Joliet), I1l._—BOND SALE.—The H. C. Speer 
& Sons Co. of Chicago was awarded on Dec. 4 an issue of $1,750,000 4% % 
coupon or ecb county road bonds at a premium of $68, 000 equal to 
& Sons Co. of Chicago was awarded on Dec. 4 an he of $1,750,000 4% % 
103.71. Dated Dec. 1 1928. Denom. $1,000 

payable on June and Dec. 1. 


WILLIAMSON, — ham County, Mich.—BOND ELECTION .—The 
electors on Dec. 17 will be asked to pass on a bond issue of $100,000 the 

proceeds of which would be Se to Rey the cost of constructing an 
vadition to the present school building. he project is sponsored by the 
City Board of Education. 


WILSON COUNTY (P. O. Lebanon), Tenn.—BONDS DEFEATED. 
—At the special election held on Nov. 30—-V .127, p. 2860—the voters de- 
feated the proposition of issuing $500,000 in road construction and im- 
provement nds. 


WINSTON .—Salem, Forsyth County, N. C.—BOND SALE.—The 
seven issues of coupon bonds aggregating $1,565,000, offered for sale on 
Dec. 12.V. 127, p. 3130—were awarded to a syndicate composed of Braun, 
Bosworth & Co., of Toledo, the Illinois Merchants Trust Co., the First 
Trust & Savings Bank, the Northern Trust Co. and Ames, Emerich & Co., 
all of Chicago, and the Wells-Dickey Co. of Minneapolis, at a price of 
a Paco a net interest cost of about 4.56% The issues are described as 

ollows: 
$285,000 ower bonds. Due on Jan. 1 as follows: $5,000, are to 
43; $8,000, 1944 to 1953 and $9,000, 1954 to 1958, nel. 
150,000 water bonds. Due on Jan. 1, as follows: $2,000 i930. to 1939; 
1940 to 1954 and $5,000, 1955 to wr: vall incl. 
150,000 pi ae incinerator plant bonds. Due on 1. as 
5,000, 1930 to 1937 and $10,000, 1938 hog 1948, “all incl. 
160,000 pong and gutter bonds. Due on Jan. 1, as follows $6, 000, 1930 
to 1938; $310,000, 1939 to 1946, and $13, 000, 1947 and 1948. 
200,000 ag aed bonds. Due on Jan. 1, as follows: $3, hoo 1930 
to 1950; $4.000, 1951 to 1953 and $5,000, 1954 to 1978, all incl. 

70,600 pA bonds. Due on Jan 1, as follows: $5,000, 1930 to 1937 

and $3,000, 1938 to 1947, all inal 

All of the above issues were sold as 4s. 

550,000 5% street improvement bonds. Due on Jan. 1, as follows 
$55,000, 1930 to 1933 and $66,000, 1934 to 1938, ali incl. 

Denom. $1,000. Be. 11928. Prin. and int. (J. & J.) — 
in gold at the U. 8S. Slortnane & Trust Co. in New York City. 
Hoyt & Washburn, , New York City will approve the legality. 


WOODSON INDEPENDENT Se A DISTRICT (P. O. Woodson) 
Throckmorton County, Tex.—BON. ALE.—A $20,000 block of the 
$76, ,000 issue of school bonds that was ae & offered on June 22— 

‘ a p. 3812—has been purchased at par by the State Permanent School 


WORCESTER, Worcester gem Mass.—NOTE OFFERING.— 
Harold J. Tunison, City Treasurer 1 receive sealed bids until 12 M. 
December 17 for the purchase of $1,200,000 notes due $600,000, May 29 
and $600,000, ay) 15, 1929 Dated Dec. 18 1928. Denoms. $50,000, 
$25,000 and $10,000 . The Old Colony Tru Co. of Boston will certify 
as to the ——— of the notes. Payable at the Old Colony Trust Co. 
or at the Bankers Trust Co., New York City. Legality to be approved by 
Storey, Thorndike, Palmer & Dodge of Boston. 


WYOMING, Jones Count Iowa.—ADDITIONAL INFORMA- 
TION.—The $5,500 issue of cit Rau. = station and community building 
bonds that was reported sold— 3283—-was awarded at par to the 
Citizens State Bank of Wee” "ko bonds, due $500 from Oct. 1 
1933 to 1944, incl. 

YALE, Payne County, Okla.—BOND SALE.—A $20,500 issue of 6% 

ving bonds has been purchased by the Hanchett Bond Co. of Chicago. 

te Nov. 19 1928. Prin. and int. (A. & O.) payable at the office of the 
City Treasurer. 


YAZOO-MISSISSIPPI DELTA LEVEE DISTRICT (P. O. Clarks- 
dale), Miss.—BOND OFFERING .—Sealed bids will be received until Jan. 
2 by T. J. Collier, Secretary of the Board of Commissioners, for the purchase 
of a $20,000 issue of levee bonds 


YELL COUNTY SPECIAL SCHOOL DISTRICT NO. 67 (P. O. 
Casa), Ark.—BOND SALE.—A $17,000 issue of 6% school bonds has been 
purchased at par by J. A. Langlands of Little Rock. 


YORKTOWN, Cortlandt, Somers, Carmel and Putnam _ Valley 
Central School District No. i (P. O. Shrub Oak), Westchester County, 
Y.—BOND SALE.—The $29. 000 coupon or registered school bonds 
offered on Dec. 12—V. 127, p. 3283—were awarded to the Manufacturers 
9 Traders- “to | ae Co. — ie as 4s, at 100.286 a basis of about 
4.47%. Dated Dec. 1, as follows: $1,000, 1930 to 
1935, inclusive; $2° 00" 1936 to 1946 inclusive; and $1,000, 1947 


ZANESVILLE, Muskingum County, Ohio.—BOND OFFERING.— 
Sealed bids will be received Henry F. Stemm, City Auditor, until 12 M. 
Dec. 17 for the purchase of $15,000 airport bonds to bear interest at the 
rate of 5% payable semi-annuall Denom. $1,000. A certified check 
payable to the order of the City reasurer for 1% of the bonds offered is 
required. 


uired law to be submitted to the 
commission has the option to take or 
art 


Due serially . Interest 


follows: 


CANADA, its Provinces and Municipalities. 
CLIMAX, Sask.—BOND SALE.—H. M. Turner & Co. of Regina 


anes = Sept. 4, an issue of $4,000 fire lp ment bonds at a price of 99.60. 
The iss interest at the rate of Bayes & annua! 1338 on Jan. 1. 
Bonds are dated Sept. 4 1928 are coupon an orm and mature 1938. 


CALGARY, Alberta.—BOND SALE.—Wood, Gundy & Co. of Toronto 
recently purchased an issue of $495,000 bonds maturing serially in 30 years 


and weg Fey ge at the rate of 5% at a price of 98.30, equal to a cost 
basis of about 5.18%: 

Bidder— Rate Bid 
imiptel Bask of ObMGa Un cicn cake ciccstnnccuundndinee tani 98.07 
Cees Beemer OF COR OPOR Uc cnken ded enna nd us ghinius een 98 .06 
ee; See, MONE Ee Gin nite ciiviedinind banned baweddadeedaeke 97.55 
Dyment, Anderson & Co. and Bell, Goutnlock & Co_.......-.-- 97.03 


EDMUNTON, Alta.—BOND SALE.—The Dominion Securities Corp. of 
Toronto purchased privately an issue of $36,500 debentures maturing n re 
instalments and bearing interest at the rate of 444 % at 94.43 a cost basis of 
about 4.72%. Interest payable semi-annually. 


FOREST HILL, New Brunswick.—BOND SALE.—An issue of $100,000 
30-year debentures bearing interest at the rate of 5%, payable semi-annually 
has been awarded to Wood, Gundy & Co. of Toronto at 98.19, a basis of 





about 5.16%. The following bids were also submitted: 

Bidder— Rate Bid. 
Den, SEONG, Me GI cenden cnc dts dabednetndnbetetadeads 97.70 
Dyment, Anderson & Co_.........-.- 97 .62 
Canadian Bank of Commerce 97.45 
Me Young, Weir & Co 97.18 
C. H. Burgess of | Reps apoesbideye 96.56 
MacKay and MacKay- EE SSE EPS 9 FAS BE APE as ee 96.00 


GRAND MERE, Que.—BOND SALE.—The $124,300 20-year serial 
— payable at Grand Mere, Montreal, ae and Toronto, offered 


n Dec. 5—V. 127, p. 3131—were awarded to A. E. Ames & Co. of Toronto 
as 99.07. Bonds bear interest at the rate of 5% % payable semi-annually 
Other bidders were: 

Bidder— Rate Bid. 
VERRAN, VORrenETO GF. Ge us bene ncncnsnntounawadaaduben 98.877 
Dome Genes Geo. k,n wnsaccauhnamelaaeen 98.58 
BABGUS OCSGAGIeins . MAGNO. 65 oxi tenes snncaccdsunkeseune 98.43 
Wey, AND 5 ORs Bible. ck seen canwas Oe beniiede scale neue 98.16 


* ONTARIO COUNTY (P. O. Whitby), Ont.—BOND SALE.—Wood, 
Gundy & Co. of Toronto recently purchased an issue of $38,000 20-in- 
stallment debentures bearing interest at the rate of 5% at a price of 99.30 
equal to a cost basis of about 5.08%. Other bidders were: 


Bidder— Rate Bid. 
SIRENS: ARRDRCEE GIRS 6. ck cp listind cttip Cae hdneabeathnvaktine 98.90 
BEOLSOG, TOURS, WEF & OO... as. cds ndhes cae eeis Cacaakane 98.68 


PETERBOROUGH COUNTY, one ewe SALE.—Matthews & 

Do. << Toronto were awarded on 20 an issue of $30,000 Provincial 

prey E Paowe bonds Thy « interest at — rate of 4% a) at a price 

y Dated Nov. 1 1928. Coe ay bonds in denoms. of $1, and 

A AL thereof. Due serially on > . 1 from 1929 to 1938 incl. Int. 
payable on Nov. 1. 


ROUYN, Que.—BOND OFFERING.—Sealed bids will be received b 
R. Morin, Sec.-Treas. until 9 p. m. Dec. 17 for the purchase of $140, 
5%% 40-year serial bonds, dated Oct. 1 1928 and payable at Rouyn, 
Montreal. Bonds to be in denoms. suitable to purchaser, 


ST .LAURENT, Que.—BIDS REJECTED .—O. W. ry yr Secretary- 
Treasurer informs us that all bids submitted on Dec. 4 for the purchase 
of $147,800 40-year serial bonds consisting of $117,000 bonds dated ae 1 
1928, and $30,800 bonds dated Dec. 1 1928 scheduled for sale—V. 127, 
3131—were rejected. The bonds according to the Secreterytvensuies 
will be held pending better market conditions. 


TIMMINS, Ont.—BOND SALE.—The following issues of 544 %"bonds 
aggregating $68, 500 offered on Nov. 24—V. 127, p. 2996—were awarded 
to Harris, MacKeen & Co. of Toronto, at 101.05 a cost basis to the town 


of about 5.4 %: 
$32,000 ae school bonds. Due on Oct. 1. from 11929 to 1958 incl. 
12/500 water works ext. bonds. Due on Oct. 1, from 1929 to 1943 incl. 
12,500 sewer bonds. Due on Oct. 1, from 1929 to 1943incl. 
11,500 concrete sidewalk bonds. Due on Oct. 1 1929 to 1943 incl. 
Payable at the Imperial Bank, Montreal, Toronto or Timmins. Le- 
gality approved by Long & Daly of Toronto. C. H. Burgess & Co. were 
the only other bidders offering 102.90 for the 30-year bonds and 98 for 
the 15-year obligations. 


WINDSOR, Ont.—BOND SALE.—George Carruthers & Sons of Windsor 
were awarded on Nov. 13 an issue of $67,386.25 5% coupon local improve- 
ment bonds at a price of 99. Dated Dec. 1 1928. Denom. $1,000 and 
fractions thereof. ue on Dec. 11947. Interest payableon Juneand Dec. 1. 


WINDSOR, Ont.—BOND SALE. 5% bonds 
aggregating $1, 076 ,226.86 offered on December 10—V. 127 p. 2996-31: 31— 
were awarded to Wood, Gundy & Co. of Toronto, at a price of 98.407. 





$680,000.00 Colleziate institute 30- year annual instalment bonds. Interest 
payable semi-annually Coupon in form. 
396,226.86 ad 41 improvement 10-year annual instalment bonds. 


Interest 
payable semi-annually Coupon in form. : 
Principal and Interest payable at Windsor. 


YORK TOWNSHIP (P. O. Fopoutts Ont.—BIDS REJECTED.— 
All bids submitted on Dec. 3, for the purchase of the following issues of 
bonds, aggregating $2.068,516.88—V. 127, p. 3131—-were rejected accord- 
ing to the Township ‘Treasurer: 
$1, aS: 878. 12 local improvement 10-installment bonds. 

46,893.57 local improvement 20-installment bonds. 
tia: 745.19 local improvement 30-installment bonds. 
56,000.00 public school 20-installment bonds. 
50,000.00 high school 30-installment bonds guaranteed by York County. 
30,000.00 sewer 30-installment bonds. 
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We Specialize in 


City of Philadelphia 
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FINANCIAL 





WHITTLESEY. 
McLEAN & CO. 


MUNICIPAL BONDS 


PENOBSCOT BLDG., DETROIT 


CLASSIFIED DEPART MENT ~ 





POSITION WANTED—MALE., 

We are in touch with a man of large experi- 
ence in executive sales and advertising work 
in the securities field, now in a western city, 
but desirous of employment in New York. 
His experience is unique, covering both the 
financial and commercial field, and he is 
thoroughly familiar with Wall Street and the 
Stock Market. He has employed, trained 
and handled men and got results. He is 
familiar with the management of branch 
offices, large sales forces, the distribution 
and marketing of stocks, and has controlled 
through us large advertising appropriations 
in the financial line. He is in addition to the 
above a finished advertising writer and has a 
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Biddle & Henry 


1522 Locust Street 
Philadelphia 


Private Wire to New York 
Call Canal 8437 


H. M. 


Drexel Building 























MINING ENGINEERS 





CHANCE & CO. 


Mining Engineers and Geologists 


COAL AND MINERAL PROPERTIES 
Examined, Managed, Appraised 


record of personal selling on a volume basis. 
Anyone interested may be put - touch with 
him by communicating with V. Rudolph 
Guenther-Russell Law, Inc., 131 Coase Street. 
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LOUISVILLE, KY. _ 


J. J. B. HILLIARD & SON 


Members New York Stock Exchange 





Investment Bonds 


Louisville Securities 
419 W. Jefferson St., 


PHILADELPHIA 





LOUISVILLE, KY. 
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Sinantcial 


CALIFORNIA 





) LOS ANGELES-FIRST NATIONAL 
TRUST & SAVINGS BANK 


Serves the Southern 
half of California 
through branches in 
its principal cities. 


New York Office 
Paul K. Yost, Vice.Pres. 
62 Wal! St—Suite 2003 


MNO 








Resources more than 
300 million dollars 














E. A. Pierce & Co. 


11 WALL STREET, NEW YORK 


Members 
N.:t Stock Exch. Los Angeles Stock Exch. 
Sa. Francisco Stock & Bond Exchange 
and other leading Exchanges 


Private Wires to Branch Offices at 
San Francisco 


Portland, Ore. 
Tacoma 


Los Angeles-~ 
Seattle 
Pasadena 


Stocks - Bonds - Grain - Cotton 




















CONSERVATIVE— 
PROFITABLE 


7%, Cumulative Preferred Shares of the 
Pasadens Mortgage Securities Corpora- 
tion, par value $100 each, sold at par to 
aet the investor 7%. 

Quarterly dividends of One and Three 
Quarters per cent have regularly 
paid out of earnings since organization. 

Kxempt from taxation in California. 
Prospectus upon request. 


PASADENA MORTGAGE SECURITIES 
CORPORATION 


223 Pacific-Southwest Bldg. 
PASADENA, CALIFORNIA 

















Market for 
Pacific Coast Securities 


WM.R.STAATS CO. 


Established 1887 


LOS ANGELES 
SAN FRANCISCO 
SAN DIEGO 


DRAKE, RILEY & THOMAS 


Van Nuys Building 


PASADENA 





We specialize in California 
Municipal Sag Poration 





LOS ANGELES 
Long Beach Pasadena Santa Barbara 
CHAPMAN DE WOLFECO. 


Stocks & Bonds 


351-353 Montgomery St. 


1 I 
“ s 
SAN FRANCISCO 


Information and Quotations on all 
Pacific Coast Securities 


Members: San Francisco Members: San Francisco 
Stock Exchange Curb e 





Hinanci ' 


AAAS ASS SS PPPLPL AE PLD PPLOBDLLPEL LLL LLL LA SELLA LAAN 


CHICAGO 


RRL APOL LPL PPP PPP PPL PLL PLL OPP PP LPL 


Paul C. Dodge & Co., Inc. 


INVESTMENT SECURITIES 





120 SOUTH LA SALLE STREET 
CHICAGO 














MICHIGAN 


PLP LDP DPD DLP LI IDI IIA IID 





HARRIS, SMALL & Co. 
150 CONGRESS Sr., W. 
DETROIT 


Financial 


PPLLDL LLL ILLS LI PIL OE 


CHICAGO 


PPL PL LD LDI LL LDP LPS 


‘Greengbaum. ei 
Securities Corporation 


635 Fifth Ave. cor. 44th St. 
Phone Vanderbilt 6530 





PLL LIIPIOIEIPIOoIIOOmOO*rO—">"” 





First Slortgage 
Real Estate Securities 
Suitable Investments for Banks, Insu: 
ance Companies, Estates and Individuals 
Approved and Recommended by the 


OLDEST REAL ESTATE BOND HOUSE 
FOUNDED 1855 


ializing| 














Joel Stockard & Co., Inc. 


Investment Securities 


Maine Office Penobscot Bldg. 
DETROIT 


Branch Offices: 
Kalamazoo Jackson Dearborn 


Members Detroit Stock Exchange 





Members of Detroit Stock Exchange 


Charles A. Parcells & Co. 
INVESTMENT SECURITIES 
PENOBSCOT BUILDING, DETROIT, MICH, 





LIVINGSTONE, CROUSE & Co. 
Members Detroit Stock Exchange 
409 Griswold Street 
DETROIT 








RALEIGH, N.C, 


Durfey & Marr 


RALEIGH, N, C, 
Southern 
Industrial Securities 


North Carolina’s Oldest 
Strickly Investment House 








CALIFORNIA 








_wv ~~ vw 


_ewe 


Quotations and Information 
on Pacific Coast Securities 


Established 1858 


SUTRO &CO. 


Members 
San Francisco Stock and Bond Erchange 
San Francisco Oakland 
410 Montgomery St. Okland Bank Building 
Private Wire Service 1th and Broadway 








LOUISVILLE, KY. 


CITY OF LOUISVILLE 
BONDS 


Henning Chambers & Co. 
Members N. Y. Stock Exchange 
LOUISVILLE, KY, 


$1 W, Jefferson St. 





in investment securities of public 
service companies supplying 
electricity, gas and transporta- 
tion in 3Q states. Write for list. 


UTILITY SECURITIES 


COMPANY 
230 So. La Salle St., CHICAGO 


New York St. Louis Milwaukee : 
Louisville Indianapolis Minneapolis 














A. O. Slaughter & Co. 


Members 
New York Stock Exchange 


120 “OUTH LA SALLE STREET 
CHICAGO, ILL. 





GARARD TRUST. 
COMPANY 


INVESTMENT SECURITIES 
TRUSTS « ESTATES 


89 So. LASALLE St. CHICAGO 


= —— 











LACKNER, BUTZ & COMPANY 


Inquiries Solicited on Chicag:« 
Real Estate Bonds 


111 West Washington Street 
CHICAGO 





BUFFALO 





LLLP LD LDL DD II 





Founded 1865 


A. J. WRIGHT & CO. 


Members New York Stock Exchange 


Western New York and Canadian 
Mining Securities 
Local Stocks and Bonds 
Bough and Sold on a Brokerage Basis On», 
BUFFALO, NEW YORK 








ALABAMA 


MARX & COMPANY 


BANKERS 
BIRMINGHAM, ALABAMA 


SOUTHERN MUNICIPAL AND 
CORPORATION BONDS 





ma 
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Paul Schwarz A. Schierenberg 
P. Manfred Schwarz 


Corn, Schwarz & Co. 


COMMISSION MERCHANTS 
15 William Street New York 


MEMBERS OF 

New York Cotton Exchange 

ew Orleans Cotton Exchange 
New York Produce Exchange 
New York Coffee & Sugar Exchange Inc. 
New York Cocoa » Inc. 
Chicago Board of Trade 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc, 


ASSOCIATE MEMBERS OF 
Liverpool Cotton Association 














Eetablished 1856 


H. Hentz & Co. 


60 Beaver Street 6 East 53rd Street 
132 West 21st Street 
NEW YORK CITY 
BOSTON DETROIT SAVANNAH 
BETHLEHEM PARIS, FRANCE 


COMMISSION MERCHANTS 
AND BROKERS 


Members 

New York Stock Exchange 
New York Cotton Exchange 
New York Coffee & Sugar Exchange, Inc. 
New York Produce Exchange 
Rubber Exchange of New York, Inc. 
Chicago Board of Trade 
Winnipeg Grain Exchange 
New Orleans Cotton Exchange 
New York Cocoa Exchange, Inc. 
National Raw Silk Exchange, Inc. 
National Metal Exchange, Inc. 
Detroit Stock Exchange 

Associate Members 
Liv i Cotton Associatio 
New York Curb Market 





Hubbard Bros. & Co. 


Coffee Exchange Building 
Hanover Square 
NEW YORK 


COTTON MERCHANTS 


Liberal Advances Made on 
Cotten Consignments 





Hopkins, Dwight & Co. 


COTTON 


and 
COTTONSEED OIL 
COMMISSION MERCHANTS 


1307 COTTON EXCHANGE BLDG., 
NEW YORK 








Adrian H. Mulier & Son 


AUCTIONEERS 


OFFICE.NO. 656 WILLIAM STREET 
Corner Pine Street 


Regular Weekly Sales 
OF 


Stocks and Bonds 
EVERY WEDNESDAY 


Exchange Salesrooms 
Vesey Street 





| 








Chicago 





F. 68. KEECH & COMPANY 


52 BROADWAY, NEW YORK 


Cotton Department 


Under the management of Edward M. Weld 
and Bulkeley L. Wells, formerly partners of 


Stephen M. Weld & Co. 


Washington Providence 


Philadelphia | 


COTTON, GRAIN. SUGAR aN COFFEE MERCHANTS ant 














W. R. CRAIG & CO. 


Merchants and Brokers 
COTTON 


Members New York Cotton Exchange 
Bowling Green 0480 


60 Beaver St., New York 








BROKERS 





| James Talcott 


Inc. 
Founded 1854 
225 Fourth Ave., New York 


Entire Production of 
Textile Mills 
Sold & Financed 


Annex: 180 Madison Ave. 
Cor. 34th Se. 








L. F. DOMMERICH & CO. 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


General Offices, 


271 Madison Avenue 
NEW YORK 


Established Over 85 Years 








Classified Department 








EXECUTIVE 


having a background of ten years 
experience with financial houses, 
desires connection with progres- 
sive firm. 

These are his qualifications— 
advertising manager, sales mana- 
ger, office manager, sales corre- 
spondent and salesman. 


His judgment is relied on by @ 
wide circle of investors. 


He has sound reasons for seek- 
ing change from present connec- 
tion. Box T1, Financial Chron- 
icle, 90 Pine St., New York City. 











UNLISTED STOCK 
TRADER 


presently employed by a N. Y. 
Stock Exchange firm, desires to 
make a change. Address, Box 
H. 8. 1, Financial Chronicle, 
90 Pine St., N. Y. 























TRADER. 


Eight years’ experience 
firms handling unlisted and 
over-the-counter securities 
desires new connection. 
Available immediately. Box 
AZ 1, Financial Chronicle, 
90 Pine St., N. Y. 








Harvard graduate, married, at 
present manager of a Seeurities 
company, allied with large met- 
ropolitan bank, would consider 
formation or management of a 
similar company or investment 
trust. Highest references. Box 
V-1, Financial Chronicle, 90 Pine 


Street, New York. . 
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J. S. BACHE & CO. Cities Service Securities 


Established 1892 j 














M (Sficazo Board of Trade. | iriti h wa d ies 2 
embers: Chicago Board o e securities of the subsidiary companies & W Ib i 
New York Cotton Exchange of Cities Service Company may be Pask a r dge 
land other eer wae, s bought or sold at any vf our 
42 Broadway 231 So. LaSalle St. following branch offices Members 
NEW YOR ~ CHICAGO New York Stock Exchange 
P Baltimore, Md. Kansas City, Mo. 
Stocks Bonds Grain Cotton Boston, Mass. Louisville, Ky. 
uffa ri Minneapo nn. 
Coffee Sugar Cocoa Rubber Chicaes, Til. eo mee 
Foreign Exchange Cincinnati, Ohio Oklahoma City, Okla. 
Bought and Sold for Cash or Cleveland, Ohio reer apg Pa. Fourteen Wall Street 
Ee 08 ee Denver, Colo. Reading, Pa. New York City 
Branc ices Des Moines, lowa St. Joseph, Mo. 
Albany Atlantic City Detroit, Mich. Bt. Louis, Mo. 
Buffalo Austin Hartford, Conn. Spokane, Wash. 
Detroit Ft. Worth Houston, Texas Toledo, Ohio 
ee Indiana lis, Ind. Tulsa, Okla. 
usto as elephone 
Philadelphia New Haven ne ve. Rector 4900 


Rochester Taylor 
San Antonio Temple 
Schenectady Toledo 





Syracuse Tulsa 
Troy Watertown ii herty Direct Private Wires to 
tica orcester 
Private Wire Correspondents in All & Montreal—Toronto—Ottawa 
Principal Cities GO WALL NEW ‘YORK 
The Bache Review sent on application GRANCHES tn PRINCIPAL CITIES 








orrespondence invite 

















DYER, HUDSON & CO. 


Guiansintes to C. I. Hudson & Cc, 
Established 1874 


61 BROADWAY, NEW YORK 
WHITEHALL 9902-18 


OTIS & Co. Branch Offices 


Fifth Avenue Building 
Established 1899 ! (5th Avenue & 23rd Street) 


2681 Broadway 
(Corner 97th Street) 


Members of 




















Ames, Emerich 


& Uo., Inc. 








Underwriters of Municipal 
and Corporation Securities 








CLEVELAND New York Stock Exchange 
with New York Chicago Denver New York Cotton Exchange 
Detroit Cincinnati Columbus New York Curb Market Assn. 
Fiscal A oe Akron Satie sone New York Coffee Exchange 
ss colorado ngs . 
Cable Address “Amich” Louisville San Franci isco , perrunsieenedescinenens 





Members New York Stoc« Exchange 


NEW YORK CHICAGO =| F. H. PRINCE & CO 


Mibeenhee Se. Louis _———————— ) BANKERS 
ce BOSTON: MASS. 



































HIGH-GRADE INVESTMEP TS 












































Bp e.| MEMBERS 

| Hc AGLAND A LLUM @ Le New York—Chicago—St. Louis ~~ 

Established er incorpenstied Stock Exchanges ] | Members of New York & Boston Stock Exchanges 

sil 

Investment Securities ° eae | 

eae ce St. Louis Securities | 

—— BONDS 
Broadway & Locust 





BARROW, WADE, GUTHRIE & 0. || ley ee he eR Cae 


67 West Monroe St., Chicago 
ACCOUNTANTS anv AUDITORS New York Philadelphia Milwaukee 
















































































Boston San Francisco Minneapolis 
EQUITABLE BUILDING 
120 BROADWAY, NEW YORK 
Established 1878 
Four Investment Companies 25 BROAD ST. NEW YORK 
receive investment service from Uptown Office: Hotel St. Regis 
American Founders : 
CORPORATION ~e Gate, pr reas | pmernainn Rockwood 
worksite see Philadelphia © Newark onan 
Established 1870 Investment Securities 
ee ee MEMBERS 
Dominick & Dominick | yey yore sicck Exchange — 
Members New York Stock Exchange Chicago Stock Exchange 208 South La Salle St. 
INVESTMENT SECURITIES Cleveland Stock Exchange CHICAGO 
115 B dwa 414 Walnut St. 
NEW YORK CINCINNATI | ad MILWAUKEE MINNEAPOLIS 
INVESTMENT SECURITIES 

















Hayden, Van Atter an 
and Company | SF ipsa SEASONGOOD, HAAS & MACDONALD 


I; nvestment Bonds P. W. CHAPMAN &.CO, INC. al ey cog New York Stock Exchange 


: New York 
Detroit Grand Rapids 115 W, Adams St, 42 Cedar St. : 
| CHICAGO NEW YORE 




















